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MATURITIES, PRINCIPAL AMOUNTS, 
INTEREST RATES, YIELDS, AND INITIAL CUSIP NUMBERS

Maturity
(July 1)

Principal
Amount

Interest
Rate Yield(1)

Initial
CUSIP Number(2)

2027 $39,550,000 5.00% 3.36% 43232VSD4
2027 550,000 4.00 3.56 43232VSG7
2028 42,100,000 5.00 3.45 43232VSE2
2029 40,715,000 5.00 3.54 43232VSF9
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(1) All maturities are callable premium Series 2012A Certificates with the yield calculated to the first prepayment date of July 1, 2022.
(2)  CUSIP is a registered trademark of the American Bankers Association.  CUSIP data herein is provided by CUSIP Global Services, managed 

by Standards & Poor's Financial Services LLC on behalf of The American Bankers Association.  This data is not intended to create a database 
and does not serve in any way as a substitute for the CUSIP Services.  CUSIP numbers are included herein solely for the convenience of the 
purchasers of the Series 2012A Certificates.  Neither the Board nor the Underwriters shall be responsible for the selection or correctness of the 
CUSIP numbers set forth herein.



ADDITIONAL INFORMATION 
 

The Series 2012A Certificates are being delivered by The Bank of New York Mellon 
Trust Company, N.A., Jacksonville, Florida, as Trustee (the "Trustee"), as fully registered 
certificates in denominations of $5,000 or any integral multiple thereof, pursuant to the 
provisions of a Master Trust Agreement, dated as of April 1, 1994, as amended and 
supplemented, and particularly, as amended and supplemented by a Series 2012A 
Supplemental Trust Agreement, dated as of April 1, 2012 (collectively, the "Trust Agreement"), 
each with the Board, the Trustee and the Corporation.  The Interest Component of Basic Rent 
Payments represented by the Series 2012A Certificates is payable on January 1 and July 1 of 
each year, commencing July 1, 2012 (each a "Payment Date").  Interest will be paid by check or 
draft of the Trustee, as Paying Agent and Registrar, mailed on each Payment Date to Owners 
listed in the registration books maintained by the Trustee on the 15th day of the month 
(whether or not a business day) next preceding each Payment Date.  When issued, the Series 
2012A Certificates will initially be registered in the name of Cede & Co., as registered owner 
and nominee for The Depository Trust Company, New York, New York ("DTC").  Purchasers of 
the Series 2012A Certificates (the "Beneficial Owners") will not receive physical delivery of 
Series 2012A Certificates.  Ownership by the Beneficial Owners of the Series 2012A Certificates 
will be evidenced through a book-entry only system of registration.  As long as Cede & Co. is 
the registered owner as nominee of DTC, payment of the Principal Component and Interest 
Component of the Basic Rent Payments represented by the Series 2012A Certificates will be 
made directly to Cede & Co., which will in turn remit such payments to the DTC Participants 
for subsequent disbursement to the Beneficial Owners.  The Principal Component of Basic Rent 
Payments represented by the Series 2012A Certificates is payable to Owners upon presentation, 
when due, at maturity or earlier prepayment, at the designated corporate trust office of the 
Trustee in Jacksonville, Florida. 

 
The current terms of the Series 2002 and 2003B Lease Agreements will continue through 

and including June 30, 2012.  The Series 2002 Lease Agreement is automatically renewable 
annually thereafter through June 30, 2028 and the Series 2003B Lease Agreement is 
automatically renewable annually thereafter through June 30, 2029, unless sooner terminated as 
described herein.  In addition to the Series 2002 and 2003B Lease Agreements, the Board has 
previously entered into a Series 1996 Lease Agreement, a Series 1998 Lease Agreement, a Series 
1999 Lease Agreement, a Series 2000 Lease Agreement, a Series 2000-QZAB Lease Agreement, a 
Series 2001B Lease Agreement, a Series 2001-QZAB Lease Agreement, a Series 2004B Lease 
Agreement, a Series 2004C Lease Agreement, a Series 2004-QZAB Lease Agreement, a Series 
2005-QZAB Lease Agreement, a Series 2006A Lease Agreement, a Series 2007 Lease Agreement 
and a Series 2010B Lease Agreement (each as defined herein), and may enter into other leases 
under the Master Lease.  There are 51 schools and 38 additions to schools leased under the 
Master Lease.  Based on the District's full time equivalent enrollment as of November 30, 2011 of 
195,488 students, approximately 34% of the District's students will attend classes in facilities 
leased under the Master Lease (including the Series 2002 Project leased under the Series 2002 
Lease Agreement and the Series 2003B Project leased under the Series 2003B Lease Agreement) 



(see "THE MASTER LEASED PROJECTS" herein for a description of how such percentage is 
calculated).  When the Board appropriates Lease Payments for any of its Projects leased under the 
Master Lease, it must appropriate Lease Payments for all other Projects leased under the Master Lease.  
Failure to appropriate funds to pay Lease Payments under any such lease, or an event of default 
under any such lease, will result in the termination of all leases, including the Series 2002 and 
2003B Lease Agreements.  Upon any such termination, any proceeds of the disposition of leased 
facilities (other than Designated Equipment) will be applied to payment of the related Series of 
Certificates, all as further described herein.  In no event will owners of the Series 2012A 
Certificates have any interest in or right to any proceeds of the disposition of facilities leased 
under any lease other than the Series 2002 and 2003B Lease Agreement.  The proceeds of any 
such disposition of facilities leased under the Series 2002 Lease Agreement shall be applied to 
the payment of the Series 2012A Certificates, on a pro rata basis with the Unrefunded Series 
2002 Certificates (as defined herein).  The proceeds of any such disposition of facilities leased 
under the Series 2003B Lease Agreement shall be applied to the payment of the Series 2012A 
Certificates.  The Series 2002 and 2003B Projects include Designated Equipment which consists 
of equipment components not constituting fixtures of the educational facilities.  The Holders of 
the Series 2012A Certificates will not be granted any interest in Designated Equipment.  Should 
termination of the Master Lease occur, the Series 2012A Certificates will not be prepaid except 
to the extent the Trustee has or receives moneys available for such purpose from the disposition 
of facilities leased under the Series 2002 and 2003B Lease Agreements (other than Designated 
Equipment).  Special Counsel will express no opinion as to tax exemption or the effect of 
securities laws with respect to the Series 2012A Certificates following an event of non-
appropriation or an event of default under the Master Lease which results in termination of the 
Series 2002 and 2003B Lease Agreements.  Transfers of the Series 2012A Certificates may be 
subject to compliance with the registration provisions of state and federal securities laws 
following an event of non-appropriation or an event of default under the Master Lease which 
results in termination of the Series 2002 and 2003B Lease Agreements (see "TAX EXEMPTION" 
and "RISK FACTORS" herein). 
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This Offering Statement does not constitute an offer to sell or the solicitation of an offer 
to buy any securities, nor shall there be any sale of the Series 2012A Certificates by any person 
in any jurisdiction to which it is unlawful for such person to make such offer, solicitation or 
sale.  No dealer, sales representative or other person has been authorized to give any 
information or make any representations other than as contained in this Offering Statement, 
and if given or made, such other information or representations must not be relied upon as 
having been authorized by any of the foregoing.   

The information contained in this Offering Statement has been provided by the Board, 
DTC and other sources that are considered to be reliable and, while not guaranteed as to 
completeness or accuracy, is believed to be correct.  However, information related to DTC and 
its book-entry only system of registration is not to be construed as a representation of the Board, 
the Corporation, the Trustee, the Financial Advisor or the Underwriters.  Any statements in this 
Offering Statement involving estimates, assumptions and matters of opinion, whether or not so 
expressly stated, are intended as such and not as representations of fact, and the Board, the 
Corporation, the Trustee, the Financial Advisor and the Underwriters expressly make no 
representations that such estimates, assumptions and opinions will be realized or fulfilled.  Any 
information, estimates, assumptions and matters of opinion contained in this Offering 
Statement are subject to change without notice, and neither the delivery of this Offering 
Statement, nor any sale made hereunder, shall under any circumstances create any implication 
that there has been no change in the affairs of the Board since the date hereof or the earliest date 
as of which such information was given. 

The Underwriters have provided the following sentence for inclusion in this Offering 
Statement.  The Underwriters have reviewed the information in this Offering Statement in 
accordance with, and as part of, their respective responsibilities to investors under the federal 
securities laws as applied to the facts and circumstances of this transaction, but the 
Underwriters do not guarantee the accuracy or completeness of such information. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER-
ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET 
PRICE OF THE SERIES 2012A CERTIFICATES OFFERED HEREBY AT A LEVEL ABOVE 
THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH 
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

All summaries herein of documents and agreements are qualified in their entirety by 
reference to such documents and agreements, and all summaries herein of the Series 2012A 
Certificates are qualified in their entirety by reference to the form thereof included in the 
aforesaid documents and agreements. 

NO REGISTRATION STATEMENT RELATING TO THE SERIES 2012A CERTIFICATES 
HAS BEEN FILED WITH THE SECURITIES AND EXCHANGE COMMISSION (THE 
"COMMISSION") OR WITH ANY STATE SECURITIES COMMISSION.  IN MAKING ANY 
INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATIONS OF 
THE BOARD, THE CORPORATION AND THE TERMS OF THE OFFERING, INCLUDING 
THE MERITS AND RISKS INVOLVED.  THE SERIES 2012A CERTIFICATES HAVE NOT 



 

BEEN APPROVED OR DISAPPROVED BY THE COMMISSION OR ANY STATE SECURITIES 
COMMISSION OR REGULATORY AUTHORITY.  THE FOREGOING AUTHORITIES HAVE 
NOT PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFERING STATEMENT.  
ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 

THIS OFFERING STATEMENT DOES NOT CONSTITUTE A CONTRACT BETWEEN 
THE BOARD OR THE UNDERWRITERS AND ANY ONE OR MORE HOLDERS OF THE 
SERIES 2012A CERTIFICATES. 
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OFFERING STATEMENT 

related to 
 

$124,565,000 
REFUNDING CERTIFICATES OF PARTICIPATION 

(School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A 

Evidencing an Undivided Proportionate Interest of Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by 

The School Board of Hillsborough County, Florida 

INTRODUCTION 

This Offering Statement, including the cover page, inside cover page and appendices 
hereto, is provided to furnish information with respect to The School Board of Hillsborough 
County, Florida (the "Board"), and the sale and delivery of the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 
2012A (the "Series 2012A Certificates"), which are being issued in the aggregate principal 
amount of $124,565,000 pursuant to a Master Trust Agreement, dated as of April 1, 1994, as 
amended and supplemented, and particularly as amended and supplemented by the Series 
2012A Supplemental Trust Agreement, dated as of April 1, 2012 (collectively, the "Trust 
Agreement"), each by and among the Board, the Hillsborough School Board Leasing 
Corporation, a Florida not-for-profit corporation, as lessor thereunder (the "Corporation"), and 
The Bank of New York Mellon Trust Company, N.A., Jacksonville, Florida, as successor trustee 
to NationsBank of Florida, N.A., Tampa, Florida (the "Trustee"), who is also serving as Paying 
Agent and Registrar.  The Series 2012A Certificates represent an undivided proportionate 
interest of the owners thereof in the right to receive a portion of the Basic Rent Payments (herein 
defined) payable under a Master Lease-Purchase Agreement dated as of April 1, 1994, as 
amended and supplemented (the "Master Lease"), by and between the Corporation and the 
Board, as supplemented by (i) the Amended and Restated Lease Schedule No. 2002, dated as of 
April 1, 2012 (the "Amended and Restated Lease Schedule No. 2002" and together with the 
Master Lease, the "Series 2002 Lease Agreement") and (ii) the Amended and Restated Lease 
Schedule No. 2003B, dated as of April 1, 2012 (the "Amended and Restated Lease Schedule No. 
2003B" and together with the Master Lease, the "Series 2003B Lease Agreement" and collectively 
with the Series 2002 Lease Agreement, the "Series 2002 and 2003B Lease Agreements") 
providing for lease purchase of the Series 2002 Project and Series 2003B Project (each as defined 
herein) and the current refunding of a portion of the Series 2002 Certificates and the advance 
refunding of all of the Series 2003B Certificates, respectively (described herein). 

The Refunded Certificates 

In September 2002, the Board entered into the Lease Schedule No. 2002 to the Master 
Lease (the "Existing Series 2002 Lease Schedule") and leased certain educational and related 
facilities (the "Series 2002 Project"), which Existing Series 2002 Lease Agreement is automatically 
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renewable annually through June 30, 2028.  In connection with the execution and delivery of the 
Existing Series 2002 Lease Schedule, the Trustee executed and delivered $64,010,000 Certificates 
of Participation, Series 2002 (the "Series 2002 Certificates"), $63,425,000 of which are currently 
outstanding, which financed the Series 2002 Project.  In September 2003, the Board entered into 
the Lease Schedule No. 2003B to the Master Lease (the "Existing Series 2003B Lease Schedule") 
and leased certain educational and related facilities (the "Series 2003B Project"), which Existing 
Series 2003B Lease Agreement is automatically renewable annually through June 30, 2029.  In 
connection with the execution and delivery of the Existing Series 2003B Lease Schedule, the 
Trustee executed and delivered $72,065,000 Certificates of Participation, Series 2003B (the 
"Series 2003B Certificates"), all of which are currently outstanding and which financed the Series 
2003B Project.  As described herein, a portion of the proceeds of the Series 2012A Certificates 
will be used to current refund a portion of the outstanding Series 2002 Certificates (the 
"Refunded Series 2002 Certificates") and to advance refund all of the outstanding 2003B 
Certificates (the "Refunded Series 2003B Certificates," together with the Refunded Series 2002 
Certificates, the "Refunded Certificates"). 

Upon the issuance of the Series 2012A Certificates, the Board will enter into (i) the 
Amended and Restated Lease Schedule No. 2002 which amends and restates the Existing Series 
2002 Lease Schedule in its entirety and provides for the further refinancing of a portion of the 
Series 2002 Project and (ii) the Amended and Restated Lease Schedule No. 2003B which amends 
and restates the Existing Series 2003B Lease Schedule in its entirety and provides for the further 
refinancing of the Series 2003B Project.  See "THE REFINANCED PROJECTS" herein.  Subject to 
the Board's right of non-appropriation, the Series 2002 Lease Agreement will be automatically 
renewable annually through June 30, 2028 and the Series 2003B Lease Agreement will be 
automatically renewable annually through June 30, 2029.  See "PLAN OF REFINANCE" herein. 
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The Prior Certificates 

The following table presents a summary of the existing Lease Schedules, the related 
projects financed and refinanced thereby, the final termination date of each Lease Schedule, the 
related Series of Certificates and the outstanding principal amount of such Certificates 
following the issuance of the Series 2012A Certificates and the refunding of the Refunded 
Certificates.  See "THE PRIOR CERTIFICATES" herein for information regarding the issuance of 
each Series of Certificates. 

Lease Schedule Projects Financed 
Final Termination 

Date of Lease 
Related Series 
of Certificates 

Outstanding 
Principal  

Series 1996 Lease Series 1996 Project 06/30/2017 Series 2004A $  27,305,000 
Series 1998 Lease Series 1994 Project 06/30/2023 Subseries 1998A 67,255,000 
 Series 1995 Project  Series 2006B(1) 17,005,000 
 Series 1998 Project  Series 2008A 109,795,000 
Series 1999 Lease Series 1999 Project 06/30/2025 Series 2010A(2) 95,290,000 
Series 2000-QZAB Lease Series 2000-QZAB Project 03/31/2012 Series 2000-QZAB 889,000(3) 
Series 2000 Lease Series 2000 Project 06/30/2026 Series 2005A 46,410,000 
Series 2001B Lease Series 2001B Project 06/30/2026 Series 2006B(1) 55,880,000 
Series 2001-QZAB Lease Series 2001-QZAB Project 11/06/2015 Series 2001-QZAB 2,068,840(3) 
Series 2002 Lease Series 2002 Project 06/30/2028 Series 2002 2,195,000 
   Series 2012A 55,680,000(4) 
Series 2003B Lease Series 2003B Project 06/30/2029 Series 2012A 68,885,000(4) 
Series 2004B Lease Series 2004B Project 06/30/2026 Series 2004B 43,750,000(5) 
Series 2004-QZAB Lease Series 2004-QZAB Project 06/30/2020 Series 2004-QZAB 2,438,534(3) 
Series 2004C Lease Series 2004C Project 06/30/2030 Series 2004C 82,000,000 
Series 2005-QZAB Lease Series 2005-QZAB Project 12/20/2020 Series 2005-QZAB 1,319,505(3) 
Series 2006A Lease Series 2006A Project 06/30/2031 Series 2006A 77,310,000 
Series 2007 Lease Series 2007 Project 06/30/2031 Series 2007 76,090,000 
Series 2010B Lease Series 2010B Project 11/30/2028 Series 2010B    35,827,500 
   Total $867,393,379 

_______________ 
(1) The Series 2006B Certificates were allocated to the Series 1998 Lease and the Series 2001B Lease. 
(2) The Series 2010A Certificates were allocated to the Series 1999 Lease. 
(3) Amounts remaining to be deposited to the applicable sinking fund such that amounts deposited therein together 

with the interest earnings thereon will equal the total principal and interest due on the respective maturity dates. 
(4) Represents respective amounts of the Series 2012A Certificates allocated to the Series 2002 and Series 2003B Leases. 
(5) See footnote 2 to "ANTICIPATED CAPITAL OUTLAY MILLAGE LEVY REQUIRED TO COVER MAXIMUM 

ANNUAL PAYMENTS ON THE SERIES 2012A CERTIFICATES AND THE PRIOR CERTIFICATES." 

Brief descriptions of the Series 2012A Certificates, the Board, the Corporation, the Series 
2002 and 2003B Lease Agreements, the Trust Agreement, the Assignment, the Ground Lease 
Agreement dated as of September 15, 2002, as amended and supplemented, particularly as 
amended by the First Amendment to 2002 Ground Lease dated as of April 1, 2012 (the "2002 
Ground Lease") and the Ground Lease Agreement dated as of September 1, 2003, as amended 
and supplemented, particularly as amended by the First Amendment to 2003B Ground Lease 
dated as of April 1, 2012 (the "2003B Ground Lease" and collectively with the 2002 Ground 
Lease the "Ground Leases") (as defined herein) are included in this Offering Statement.  All 
references herein to the Series 2012A Certificates, the Board, the Corporation, the Series 2002 
and 2003B Lease Agreements, the Trust Agreement, the Assignment and the Ground Leases are 
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qualified in their entirety by reference to the respective complete documents.  Copies of forms 
of the Trust Agreement, the Series 2002 and 2003B Lease Agreements, the Assignment and the 
Ground Leases are attached hereto as Appendices D, E, F and G, respectively.  This Offering 
Statement speaks only as of its date and the information contained herein is subject to change.  
This Offering Statement is intended to be made available through the office of the Board's Chief 
Business Officer, 901 East Kennedy Boulevard, 3rd Floor, Tampa, Florida 33602. 

Unless otherwise indicated, capitalized terms used in this Offering Statement shall have 
the same meaning established in the documents referenced in the foregoing paragraph.  See 
"Appendix C-DEFINITIONS APPLICABLE TO THE BASIC DOCUMENTS" attached hereto. 

AUTHORIZATION 

Pursuant to the applicable provisions of Florida law, including particularly Chapters 
1001, 1010 and 1013, Florida Statutes, as amended, the Board has the power and authority to 
enter into transactions contemplated by the Series 2002 and 2003B Lease Agreements, the 
Ground Leases, the Trust Agreement and the Series 2012A Certificates.  The Board authorized 
doing so pursuant to a resolution adopted by the Board on February 14, 2012. 

PLAN OF REFINANCE 

The outstanding Series 2002 Certificates maturing on July 1 in the years 2021 through 
2028, inclusive (the "Refunded 2002 Certificates"), are expected to be refunded on July 1, 2012 
pursuant to the plan of refinancing.  All of the outstanding Series 2003B Certificates (the 
"Refunded 2003B Certificates"), are expected to be refunded on July 1, 2013 pursuant to the plan 
of refinancing.  The moneys required to refund and prepay the Refunded 2002 Certificates and 
the Refunded 2003B Certificates (collectively, "the Refunded Certificates") will be derived from 
a portion of the proceeds of the Series 2012A Certificates.  The Refunded 2002 Certificates will 
be prepaid on July 1, 2012 at a Prepayment Price of 100%, plus accrued interest.  The Refunded 
2003B Certificates will be prepaid on July 1, 2013 at a Prepayment Price of 100%, plus accrued 
interest.  The Series 2002 Certificates maturing on July 1, 2017 through July 1, 2020, inclusive 
(the "Unrefunded Series 2002 Certificates") will not be refunded with proceeds of the Series 
2012A Certificates and will remain outstanding under the Trust Agreement.  

A portion of the proceeds of the Series 2012A Certificates will be irrevocably placed in 
an escrow fund (the "Escrow Fund") with The Bank of New York Mellon Trust Company, N.A., 
as escrow agent (the "Escrow Agent") pursuant to an escrow deposit agreement, between the 
Board and the Escrow Agent (the "Escrow Agreement").  Such funds will be applied to purchase 
obligations the principal of and interest on which are unconditionally guaranteed by the full 
faith and credit of the United States of America ("Refunding Securities").  Such Refunding 
Securities will mature at such times and bear interest in such amounts so that sufficient moneys 
will be available from the maturing principal and interest thereof, together with any initial cash 
balances, to pay the principal of and accrued interest on the Refunded 2002 Certificates on July 
1, 2012 and the Refunded 2003B Certificates on July 1, 2013. 

Upon the deposit of such moneys, the Refunded Certificates shall no longer be deemed 
outstanding for purposes of the Trust Agreement and the resolutions and other documents 
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authorizing their issuance, and all liability of the Corporation and the Board with respect 
thereto shall cease, terminate and be completely discharged and extinguished, and the holders 
thereof shall be entitled to payment solely out of the moneys and securities on deposit pursuant 
to the Escrow Agreement. 

VERIFICATION 

As of the delivery date of the Series 2012A Certificates, Causey Demgen & Moore Inc., 
certified public accountants (the "Verification Agent") will verify, from information provided to 
them, the mathematical accuracy of the computations contained in schedules provided by J.P. 
Morgan Securities LLC, the Senior Manager, to determine that the anticipated receipts from the 
Refunding Securities and the initial cash deposit to be held in the Escrow Fund will be sufficient 
to pay on the respective due dates and prepayment dates, the principal of and interest on the 
Refunded Certificates.   The Verification Agent will express no opinion on the assumptions 
provided to them nor as to the exclusion from gross income for federal income tax purposes of 
the interest on the Series 2012A Certificates. 

THE PRIOR CERTIFICATES 

In August 2011, the Board entered into the Fourth Amended and Restated Lease 
Schedule No. 1998 to the Master Lease (the "Fourth Amended and Restated Lease Schedule No. 
1998" and together with the Master Lease, the "Series 1998 Lease Agreement"), and leased 
certain educational and related facilities (the "Series 1994 Project," the "Series 1995 Project," and 
the "Series 1998 Project") thereunder.  The Series 1998 Lease Agreement relates to three series of 
Certificates which are secured on a parity basis by the Series 1998 Lease Agreement.  The Series 
1998 Certificates (the "Series 1998 Certificates") were issued in the original principal amount of 
$336,930,000 and are currently outstanding in the principal amount of $54,610,000.  The 
Refunding Certificates of Participation, Series 2006B (the "Series 2006B Certificates"), which 
refunded a portion of the Series 1998 Certificates, were delivered in the original principal 
amount of $77,900,000 and are currently outstanding in the principal amount of $72,885,000, 
$20,794,000 of which has been allocated to the Series 1998 Lease Agreement.  The Certificates of 
Participation, Series 2008A (the "Series 2008A Certificates"), which also refunded a portion of 
the Series 1998 Certificates, were delivered in the original principal amount of $109,830,000, and 
are currently outstanding in the principal amount of $109,795,000.  The Series 1998 Lease 
Agreement is automatically renewable through June 30, 2023.   

In April 2000, the Board entered into a Lease Schedule No. 2000-QZAB to the Master 
Lease (together with the Master Lease, the "Series 2000-QZAB Lease Agreement") and leased 
certain educational and related facilities (the "Series 2000-QZAB Project"), which Series 2000-
QZAB Lease Agreement is automatically renewable annually through March 31, 2012.  See 
"THE PRIOR PROJECTS – Series 2000-QZAB Project" herein.  In connection with the execution 
and delivery of the Series 2000-QZAB Lease Agreement, the Trustee executed and delivered 
$10,628,000 aggregate principal amount of the Certificates of Participation, Series 2000-QZAB 
(the "Series 2000-QZAB Certificates"), all of which are currently outstanding with $9,739,000 
having been deposited into a sinking fund related thereto.  
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In February 2005, the Board entered into the Fourth Amended and First Restated Lease 
Schedule No. 2000 to the Master Lease (together with the Master Lease, the "Series 2000 Lease 
Agreement") and leased certain educational and related facilities (the "Series 2000 Project"), 
which Series 2000 Lease Agreement is automatically renewable annually through June 30, 2026.  
See "THE PRIOR PROJECTS – Series 2000 Project" herein.  In connection with the execution and 
delivery of the Series 2000 Lease Agreement, the Trustee executed and delivered $48,915,000 
aggregate principal amount of Certificates of Participation, Series 2005A (the "Series 2005A 
Certificates"), which are currently outstanding in the principal amount of $46,410,000.   

In July 2001, the Board entered into Lease Schedule No. 2001B to the Master Lease (the 
"Original Series 2001B Lease Agreement") and leased certain educational and related facilities 
(the "Series 2001B Project"), which Original Series 2001B Lease Agreement was amended and 
restated by the Amended and Restated Lease Schedule No. 2001B in January 2007 (together 
with the Master Lease, the "Series 2001B Lease Agreement"), in connection with the issuance of 
the Series 2006B Certificates.  See "THE PRIOR PROJECTS – Series 2001B Project" herein.  In 
connection with the issuance and delivery of the Original Series 2001B Lease Agreement, the 
Trustee executed and delivered $69,265,000 aggregate principal amount of Certificates of 
Participation, Series 2001B (the "Series 2001B Certificates"), a portion of which were refunded 
with a portion of the proceeds of the Series 2006B Certificates and the balance of the Series 
2001B Certificates which have matured.  The Series 2006B Certificates are currently outstanding 
in the principal amount of $72,885,000, $56,231,000 of which have been allocated to the Series 
2001B Lease Agreement and which are secured on a parity with the Series 2001B Certificates. 

In November 2001, the Board entered into the Lease Schedule No. 2001-QZAB to the 
Master Lease (together with the Master Lease, the "Series 2001-QZAB Lease Agreement") and 
leased certain educational and related facilities (the "Series 2001-QZAB Project"), which Series 
2001-QZAB Lease Agreement is automatically renewable annually through November 6, 2015.  
See "THE PRIOR PROJECTS – Series 2001-QZAB Project" herein.  In connection with the 
execution and delivery of the Series 2001-QZAB Lease Agreement, the Trustee executed and 
delivered $9,600,000 aggregate principal amount of the Certificates of Participation, Series 2001-
QZAB (the "Series 2001-QZAB Certificates"), all of which are currently outstanding with 
$5,172,100 having been deposited into a sinking fund related thereto.   

In September 2002, the Board entered into the Lease Schedule No. 2002, as amended, to 
the Master Lease (together with the Master Lease, the "Series 2002 Lease Agreement") and 
leased certain educational and related facilities (the "Series 2002 Project"), which Series 2002 
Lease Agreement is automatically renewable annually through June 30, 2028.  See "THE PRIOR 
PROJECTS – Series 2002 Project" herein.  In connection with the execution and delivery of the 
Series 2002 Lease Agreement, the Trustee executed and delivered $64,010,000 aggregate 
principal amount of Certificates of Participation, Series 2002 (the "Series 2002 Certificates"), 
$63,425,000 of which are currently outstanding; provided, that a portion of such Series 2002 
Certificates will be refunded with proceeds of the Series 2012A Certificates.   

In September 2003, the Board entered into the Lease Schedule No. 2003B, as amended, to 
the Master Lease (together with the Master Lease, the "Series 2003B Lease Agreement") and 
leased certain educational and related facilities (the "Series 2003B Project"), which Series 2003B 
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Lease Agreement is automatically renewable annually through June 30, 2029.  See "THE PRIOR 
PROJECTS – Series 2003B Project" herein.  In connection with the execution and delivery of the 
Series 2003B Lease Agreement, the Trustee executed and delivered $72,065,000 aggregate 
principal amount of Certificates of Participation, Series 2003B (the "Series 2003B Certificates"), 
all of which are currently outstanding; provided, that all of such Series 2003B Certificates will be 
refunded with proceeds of the Series 2012A Certificates. 

In February 2004, the Board entered into the Fourth Amended and First Restated Lease 
Schedule No. 1996, as amended, to the Master Lease (together with the Master Lease, the 
"Amended and Restated Series 1996 Lease Agreement") and leased certain educational and 
related facilities (the "Series 1996 Project"), which Amended and Restated Series 1996 Lease 
Agreement is automatically renewable annually through June 30, 2017.  See "THE PRIOR 
PROJECTS – Series 1996 Project" herein.  In connection with the execution and delivery of the 
Amended and Restated Series 1996 Lease Agreement, the Trustee executed and delivered 
$27,305,000 aggregate principal amount of Certificates of Participation, Series 2004A (the "Series 
2004A Certificates"), all of which are currently outstanding.   

In February 2004, the Board entered into the Lease Schedule No. 2004B, as amended, to 
the Master Lease (together with the Master Lease, the "Series 2004B Lease Agreement") and 
leased certain educational and related facilities (the "Series 2004B Project"), which Series 2004B 
Lease Agreement is automatically renewable annually through June 30, 2026.  See "THE PRIOR 
PROJECTS – Series 2004B Project" herein.  In connection with the execution and delivery of the 
Series 2004B Lease Agreement, the Trustee executed and delivered $56,715,000 aggregate 
principal amount of Certificates of Participation, Series 2004B (the "Series 2004B Certificates"), 
$41,730,000 of which are currently outstanding.   

In June 2004, the Board entered into the Lease Schedule No. 2004-QZAB to the Master 
Lease (together with the Master Lease, the "Series 2004-QZAB Lease Agreement") and leased 
certain educational and related facilities (the "Series 2004-QZAB Project"), which Series 2004-
QZAB Lease Agreement is automatically renewable annually through June 3, 2020.  See "THE 
PRIOR PROJECTS – Series 2004-QZAB Project" herein.  In connection with the execution and 
delivery of the Series 2004-QZAB Lease Agreement, the Trustee executed and delivered 
$6,131,000 aggregate principal amount of the Certificates of Participation, Series 2004-QZAB 
(the "Series 2004-QZAB Certificates"), all of which are currently outstanding with $1,896,638 
having been deposited into a sinking fund related thereto. 

In November 2004, the Board entered into the Lease Schedule No. 2004C to the Master 
Lease (together with the Master Lease, the "Series 2004C Lease Agreement") and leased certain 
educational and related facilities (the "Series 2004C Project"), which Series 2004C Lease 
Agreement is automatically renewable annually through June 30, 2030.  In connection with the 
issuance of the Series 2007 Certificates (hereinafter defined), the Series 2004C Lease Agreement 
was amended by the First Amendment to Lease Schedule No. 2004C dated as of April 1, 2007 to 
provide that certain educational facilities constituting a portion of the Series 2007 Project are 
secured on a proportionate basis under the Series 2004C Lease Agreement, the Series 2006A 
Lease Agreement and the Series 2007 Lease Agreement.  See "THE PRIOR PROJECTS – Series 
2004C Project" herein.  In connection with the execution and delivery of the Series 2004C Lease 
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Agreement, the Trustee executed and delivered $89,750,000 aggregate principal amount of the 
Certificates of Participation, Series 2004C (the "Series 2004C Certificates"), $82,000,000 of which 
are currently outstanding.  

In December 2005, the Board entered into the Lease Schedule No. 2005-QZAB to the 
Master Lease (together with the Master Lease, the "Series 2005-QZAB Lease Agreement") and 
leased certain educational and related facilities (the "Series 2005-QZAB Project"), which Series 
2005-QZAB Lease Agreement is automatically renewable annually through December 20, 2020.  
See "THE PRIOR PROJECTS – Series 2005-QZAB Project" herein.  In connection with the 
execution and delivery of the Series 2005-QZAB Lease Agreement, the Trustee executed and 
delivered $3,002,000 aggregate principal amount of Certificates of Participation, Series 2005-
QZAB (the "Series 2005-QZAB Certificates"), all of which are currently outstanding with 
$879,670 having been deposited into a sinking fund related thereto. 

In January 2006, the Board entered into the Lease Schedule No. 2006A to the Master 
Lease (together with the Master Lease, the "Series 2006A Lease Agreement") and leased certain 
educational and related facilities (the "Series 2006A Project"), which Series 2006A Lease 
Agreement is automatically renewable annually through June 30, 2031.  In connection with the 
issuance of the Series 2007 Certificates, the Series 2006A Lease Agreement was amended by the 
First Amendment to Lease Schedule No. 2006A dated as of April 1, 2007 to provide that certain 
educational facilities constituting a portion of the Series 2006A Project are secured on a 
proportionate basis under the Series 1998 Lease Agreement and/or the Series 2006A Lease 
Agreement and the Series 2007 Lease Agreement.  See "THE PRIOR PROJECTS – Series 2006A 
Project" herein.  In connection with the execution and delivery of the Series 2006A Lease 
Agreement, the Trustee executed and delivered $86,435,000 aggregate principal amount of the 
Certificates of Participation, Series 2006A (the "Series 2006A Certificates"), $77,310,000 of which 
are currently outstanding. 

In April 2007, the Board entered into the Lease Schedule No. 2007 to the Master Lease 
(together with the Master Lease, the "Series 2007 Lease Agreement") and leased certain 
educational and related facilities (the "Series 2007 Project"), which Series 2007 Lease Agreement 
is automatically renewable annually through June 30, 2031.  In connection with the issuance of 
the Series 2007 Certificates, the Series 2004C Lease Agreement was amended by the First 
Amendment to Lease Schedule No. 2004C dated as of April 1, 2007 to provide that certain 
educational facilities constituting a portion of the Series 2007 Project are secured on a 
proportionate basis under the Series 2004C Lease Agreement, the Series 2006A Lease 
Agreement and the Series 2007 Lease Agreement.  See "THE PRIOR PROJECTS – Series 2007 
Project" herein.  In connection with the execution and delivery of the Series 2007 Lease 
Agreement, the Trustee executed and delivered $84,685,000 aggregate principal amount of the 
Certificates of Participation, Series 2007 (the "Series 2007 Certificates"), $76,090,000 of which are 
currently outstanding.    

In April 2010, the Board entered into the Second Amended and Restated Lease Schedule 
No. 1999 to the Master Lease (the "Second Amended 1999 Lease Schedule") and leased certain 
educational and related facilities (the "Series 1999 Project"), which Second Amended Series 1999 
Lease Agreement is automatically renewable annually through June 30, 2025.  See "THE PRIOR 
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PROJECTS – Series 1999 Project" herein.  In connection with the execution and delivery of the 
Second Amended 1999 Lease Schedule, the Trustee executed and delivered $97,545,000 
aggregate principal amount of Certificates of Participation, Series 2010A (the "Series 2010A 
Certificates"), $95,290,000 of which are currently outstanding. 

In December 2010, the Board entered into the Lease Schedule No. 2010B to the Master 
Lease (the "2010B Lease Agreement") and leased certain educational and related facilities (the 
"Series 2010B Project"), which 2010B Lease Agreement is automatically renewable annually 
through November 30, 2028.  See "THE PRIOR PROJECTS – Series 2010B Project" herein.  In 
connection with the execution and delivery of the 2010B Lease Agreement, the Trustee executed 
and delivered $35,827,500 aggregate principal amount of Certificates of Participation, Series 
2010B (Qualified School Construction Bonds – Federally Taxable – Issuer Subsidy) (the "Series 
2010B Certificates"), all of which are currently outstanding. 

The Series 1998 Certificates, the Series 2000-QZAB Certificates, the Unrefunded Series 
2002 Certificates, the Series 2001-QZAB Certificates, the Series 2004A Certificates, the Series 
2004B Certificates, the Series 2004-QZAB Certificates, the Series 2004C Certificates, the Series 
2005A Certificates, the Series 2005-QZAB Certificates, the Series 2006A Certificates, the Series 
2006B Certificates, the Series 2007 Certificates, the Series 2008A Certificates, the Series 2010A 
Certificates, and the Series 2010B Certificates are referred to herein, collectively, as the "Prior 
Certificates."  Similarly, the Series 1994 Project, the Series 1995 Project, the Series 1996 Project, 
the Series 1998 Project, the Series 2000 Project, the Series 2000-QZAB Project, the Series 2001B 
Project, the Series 2001-QZAB Project, the Series 2004B Project, the Series 2004-QZAB Project, 
the Series 2004C Project, the Series 2005-QZAB Project, the Series 2006A Project, the Series 2007 
Project and the Series 2010B Project are collectively referred to herein as the "Prior Projects". 

The rights, title and interest of the Corporation in the Series 2002 and 2003B Lease 
Agreements, including the right of the Corporation to receive Basic Rent (herein defined), to 
use, sell and relet projects and to exercise remedies thereunder, other than its rights to 
indemnification, its right to enter into additional Lease Schedules and its obligation not to 
impair the tax status of the Series 2012A Certificates and the Unrefunded Series 2002 
Certificates have been irrevocably assigned by outright assignment to the Trustee pursuant to 
an Assignment of Lease Agreement dated as of April 1, 1994, as amended, and particularly as 
amended pursuant to a Twenty-Fifth Amendment to Assignment of Lease Agreement, dated as 
of April 1, 2012 (the "Assignment"). 

The Series 2012A Certificates are being issued to provide funds for the purposes of 
(i) refunding the Refunded Certificates, and (ii) paying certain costs of issuance with respect to 
the Series 2012A Certificates. 

The Board has agreed to undertake, for the benefit of Series 2012A Certificate Owners, to 
provide certain annual financial information and operating data and certain material event 
notices when and if they occur relating to the District and the Series 2012A Certificates pursuant 
to Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as amended.  See 
"CONTINUING DISCLOSURE" herein. 
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THE SERIES 2012A CERTIFICATES 

Form and Denomination 

The Series 2012A Certificates are issuable as fully registered Certificates in 
denominations of $5,000 or any integral multiple thereof.  The Series 2012A Certificates shall be 
dated their date of delivery and shall mature in the years and principal amounts and bear 
interest at the rates set forth on the inside cover page of this Offering Statement.  The Series 
2012A Certificates shall initially be issued exclusively in "book-entry" form and ownership of 
one fully registered Series 2012A Certificate for each maturity as set forth on the inside cover 
page, each in the aggregate principal amount of such maturity, will be initially registered in the 
name of "Cede & Co." as nominee of DTC.  

The interest component of Basic Rent Payments represented by the Series 2012A 
Certificates is payable on January 1 and July 1 of each year, commencing July 1, 2012.  Said 
interest component shall represent an undivided proportionate interest in a portion of the 
Interest Component of Basic Rent Payments due on December 15 and June 15 of each year (each 
a "Payment Date") as set forth in the Series 2002 and 2003B Lease Agreements, to and including 
the maturity date of each Series 2012A Certificate, or upon earlier prepayment, at the rates set 
forth on the inside cover page hereof.  Interest will be paid by check or draft of the Trustee, as 
Paying Agent and Registrar, mailed on each Payment Date to the Owners of the Series 2012A 
Certificates listed in the registration books maintained by the Trustee on the fifteenth day of the 
month (whether or not a business day) next preceding each Payment Date.  DTC will act as 
securities depository and payment will be made as described below under "– Book-Entry Only 
System."   

The principal amount of the Series 2012A Certificates payable at maturity or upon 
prepayment thereof, whichever is earlier, shall represent an undivided proportionate interest in 
a portion of the Principal Component of Basic Rent Payments on each of the dates set forth in 
the Series 2002 and 2003B Lease Agreements.  The Principal Component of Basic Rent Payments 
represented by the Series 2012A Certificates is payable to the Owner thereof upon presentation, 
when due, at maturity or upon earlier prepayment, at the designated corporate trust office of 
the Trustee in Jacksonville, Florida. 

Optional Prepayment 

The Series 2012A Certificates may be prepaid at the option of the Board from 
prepayments of Basic Rent made by the Board pursuant to the Series 2002 and 2003B Lease 
Agreements, in whole or in part on July 1, 2022 or any date thereafter, and if in part, by lot 
within a maturity in such manner as may be designated by the Trustee, at a Prepayment Price 
equal to the principal amount of the Series 2012A Certificates or portion thereof to be prepaid, 
plus accrued and unpaid interest thereon to the optional prepayment date, without premium. 

No Extraordinary Prepayment 

The Series 2012A Certificates are not subject to extraordinary prepayment prior to 
maturity from net proceeds related to the Series 2002 Project or the Series 2003B Project.  If the 
pro rata portion of the net proceeds related to the Series 2002 Project or the Series 2003B Project, 
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as the case may be, allocable to the Series 2012A Certificates is not greater than the amount of 
the Lease Payments represented by the Series 2012A Certificates coming due in the immediately 
following fiscal year under the Series 2002 Lease Agreement or the Series 2003B Lease 
Agreement, as the case may be, then such amounts shall be used first, to pay the Interest 
Component of the Series 2012A Certificates for the next two interest Payment Dates and then to 
pay the Principal Component next coming due.  In the event such net proceeds are greater than 
the amount of the Lease Payments represented by the Series 2012A Certificates coming due 
under the Series 2002 Lease Agreement or the Series 2003B Lease Agreement, as the case may 
be, in the immediately following fiscal year, at the option of the Board, the Board shall apply the 
portion of the net proceeds of such insurance or condemnation award allocable to the Series 
2012A Certificates to (i) the acquisition, construction and installation of other Land and/or 
Buildings to be used for educational purposes that will be subject to the Series 2002 Lease 
Agreement or the Series 2003B Lease Agreement, as applicable, or (ii) upon receipt of an 
approving opinion of Special Counsel, to the Series 2012A Subaccount of the Interest Account, 
or Series 2012A Subaccount of the Principal Account, as applicable, to be credited against the 
payments next due to such accounts or subaccounts.   

Notice of Prepayment 

Notice of prepayment of the Series 2012A Certificates and of prepayment of such Series 
2012A Certificates shall be mailed, postage prepaid, not more than sixty (60) days nor fewer 
than thirty (30) days prior to the date of prepayment, to the Owners of such Series 2012A 
Certificates to be prepaid.  Such mailing shall not be a condition precedent to such prepayment, 
and failure to mail any such notice, or any defect in such notice as mailed, shall not affect the 
validity of the proceeding for the prepayment of such Series 2012A Certificates. 

Each such notice shall state:  (i) the CUSIP numbers of all Series 2012A Certificates being 
prepaid, (ii) the original issue date of such Series 2012A Certificates, (iii) the maturity date and 
rate of interest borne by each Series 2012A Certificate being prepaid, (iv) the prepayment date, 
(v) the Prepayment Price, (vi) the date on which such notice is mailed, (vii) if less than all 
Outstanding Series 2012A Certificates are to be prepaid, the certificate number (and, in the case 
of a partial prepayment of any Series 2012A Certificate, the principal amount) of each Series 
2012A Certificate to be prepaid, (viii) that on such prepayment date, there shall become due and 
payable upon each Series 2012A Certificate to be prepaid the prepayment price thereof, or the 
prepayment price of the specified portions of the principal thereof in the case of Series 2012A 
Certificates to be prepaid in part only, together with interest accrued thereon to the prepayment 
date, and that from and after such date, interest thereon shall cease to accrue and be payable, 
(ix) that the Series 2012A Certificates to be prepaid, whether as a whole or in part, are to be 
surrendered for payment of the Prepayment Price at the designated corporate trust office of the 
Trustee at an address specified, and (x) the name and telephone number of a person designated 
by the Trustee to be responsible for such prepayment. 

The Board is not required to deposit funds with the Trustee prior to the mailing by the 
Trustee of any notice of prepayment for the Series 2012A Certificates, provided that, notice of 
any prepayment of Series 2012A Certificates shall explicitly state that the proposed prepayment 
is conditioned on there being on deposit in the applicable account or subaccount on the 
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prepayment date sufficient funds to pay the full Prepayment Price of the Series 2012A 
Certificates to be prepaid or any other conditions as may be set forth in such notice of 
prepayment.  In the event the conditions stated in the notice of prepayment are not satisfied on 
the proposed prepayment date, such prepayment shall not occur and such notice of prepayment 
shall be of no further force or effect. 

Book-Entry Only System 

THE FOLLOWING INFORMATION CONCERNING DTC AND DTC'S BOOK-ENTRY 
ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE CORPORATION, THE 
BOARD AND THE UNDERWRITERS BELIEVE TO BE RELIABLE, BUT THE CORPORATION, 
THE BOARD AND THE UNDERWRITERS TAKE NO RESPONSIBILITY FOR THE 
ACCURACY THEREOF. 

DTC will act as securities depository for the Series 2012A Certificates.  The Series 2012A 
Certificates will be issued as fully-registered securities registered in the name of Cede & Co. 
(DTC's partnership nominee) or such other name as may be requested by an authorized 
representative of DTC.  One fully-registered certificate will be issued for each maturity of the 
Series 2012A Certificates and deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company 
organized under the New York Banking Law, a "banking organization" within the meaning of 
the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" 
within the meaning of the New York Uniform Commercial Code, and a "clearing agency" 
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instruments (from over 100 
countries) that DTC's participants ("Direct Participants") deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions in 
deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts.  This eliminates the need for physical movement of 
securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and 
dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC is 
a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC").  DTCC 
is the holding company for DTC, National Securities Clearing Corporation and Fixed Income 
Clearing Corporation all of which are registered clearing agencies.  DTCC is owned by the users 
of its regulated subsidiaries.  Access to the DTC system is also available to others such as both 
U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, 
either directly or indirectly ("Indirect Participants").  DTC has a Standard & Poor's rating of 
AA+.  The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission.  More information about DTC can be found at www.dtcc.com. 

Purchases of Series 2012A Certificates under the DTC system must be made by or 
through Direct Participants, which will receive a credit for the Series 2012A Certificates on 
DTC's records.  The ownership interest of each actual purchaser of each Series 2012A Certificate 
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(the "Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' 
records.  Beneficial Owners will not receive written confirmation from DTC of their purchase.  
Beneficial Owners are, however, expected to receive written confirmations providing details of 
the transaction, as well as periodic statements of their holdings, from the Direct or Indirect 
Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Series 2012A Certificates are to be accomplished by entries made on 
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  Beneficial 
Owners will not receive certificates representing their ownership interests in the Series 2012A 
Certificates, except in the event that use of the book-entry system for the Series 2012A 
Certificates is discontinued. 

To facilitate subsequent transfers, all Series 2012A Certificates deposited by Direct 
Participants with DTC are registered in the name of DTC's partnership nominee, Cede & Co. or 
such other name as may be requested by an authorized representative of DTC.  The deposit of 
Series 2012A Certificates with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge 
of the actual Beneficial Owners of the Series 2012A Certificates.  DTC's records reflect only the 
identity of the Direct Participants to whose accounts such Series 2012A Certificates are credited, 
which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by 
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants 
to Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time.  Beneficial Owners of the Series 
2012A Certificates may wish to take certain steps to augment the transmission to them of 
notices of significant events with respect to the Series 2012A Certificates, such as redemptions, 
tenders, defaults, and proposed amendments to the Series 2012A Certificate documents.  For 
example, Beneficial Owners of the Series 2012A Certificates may wish to ascertain that the 
nominee holding the Series 2012A Certificates for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners may wish to 
provide their names and addresses to the Registrar and request that copies of the notices be 
provided directly to them. 

Redemption notices shall be sent to DTC.  If less than all of the Series 2012A Certificates 
within an issue are being redeemed, DTC's practice is to determine by lot the amount of the 
interest of each Direct Participant in such certificates to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 
respect to the Series 2012A Certificates unless authorized by a Direct Participant in accordance 
with DTC's MMI procedures.  Under its usual procedures, DTC mails an Omnibus Proxy to the 
Trustee as soon as possible after the record date.  The Omnibus Proxy assigns Cede & Co.'s 
consenting or voting rights to those Direct Participants to whose accounts the Series 2012A 
Certificates are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 
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Redemption proceeds, distributions, and interest payments on the Series 2012A 
Certificates will be made to Cede & Co., or such other nominee as may be requested by an 
authorized representative of DTC.  DTC's practice is to credit Direct Participants' accounts upon 
DTC's receipt of funds and corresponding detail information from the Trustee on the payable 
date in accordance with their respective holdings shown on DTC's records.  Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or 
registered in "street name," and will be the responsibility of such Participants and not of DTC, 
Agent, or the Trustee, subject to any statutory or regulatory requirements as may be in effect 
from time to time.  Payment of redemption proceeds, distributions and dividend payments to 
Cede & Co. (or such other nominee as may be requested by an authorized representative of 
DTC) is the responsibility of the Trustee for the Series 2012A Certificates.  Disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 
2012A Certificates at any time by giving reasonable notice to the Board.  Under such 
circumstances, in the event that a successor depository is not obtained, certificates are required 
to be printed and delivered to DTC. 

The Board may decide to discontinue use of the system of book-entry only transfers 
through DTC (or a successor securities depository).  In that event, certificates will be printed 
and delivered to DTC. 

The information in this section concerning DTC and DTC's book-entry system has been 
obtained from sources that the Board believes to be reliable, but the Board takes no 
responsibility for the accuracy thereof. 

SECURITY FOR THE SERIES 2012A CERTIFICATES 

Master-Lease Aspects 

The Master Lease contemplates that the relationship between the Board and the 
Corporation will be a continuing one, that Projects in addition to the Prior Projects, the Series 
2002 Project and the Series 2003B Project may be added to the Master Lease from time to time, 
and that Additional Certificates in addition to the Series 2012A Certificates will be issued under 
the Trust Agreement in connection with such Projects.  The Board has previously entered into 
the Prior Leases as described under the heading "INTRODUCTION." 

The Series 2012A Certificates evidence fractional undivided interests in a portion of the 
Basic Rent Payments to be made by the School Board under (i) the Series 2002 Lease Agreement, 
on a pro rata basis with the Unrefunded Series 2002 Certificates and (ii) the Series 2003B Lease 
Agreement.  The Series 2012A Certificates are secured by and payable from the Trust Estate 
established for the Series 2012A Certificates pursuant to the Trust Agreement.  The Trust Estate 
consists of, among other things, all estate, right, title and interest of the Trustee in and to the 
Basic Rent Payments under the Series 2002 and 2003B Lease Agreements allocable to the Series 
2012A Certificates, and all amounts held in the funds and accounts under the Trust Agreement, 
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allocable to the Series 2012A Certificates in accordance with the provisions of the Master Lease 
and the Trust Agreement, including investment earnings thereon, and any and all monies 
received by the Trustee pursuant to the Series 2002 and 2003B Lease Agreements and the Trust 
Agreement which are not required to be remitted to the Board or the Corporation pursuant to 
the Master Lease or the Trust Agreement. 

The owners of the Series 2012A Certificates shall have no claim against, nor receive any 
benefits from, any portion of the Trust Estate derived from the sale, reletting or other 
disposition of Projects, other than the Series 2002 and Series 2003B Projects (except for 
Designated Equipment – see "THE REFINANCED PROJECTS").  Such portion of the Trust 
Estate which is derived from the sale, re-letting or other disposition of the Series 2002 Project 
will be utilized solely for the benefit of the owners of the Series 2012A Certificates on a pro rata 
basis with the owners of the Unrefunded Series 2002 Certificates.  Such portion of the Trust 
Estate which is derived from the sale, re-letting or other disposition of the Series 2003B Project 
will be utilized solely for the benefit of the owners of the Series 2012A Certificates.  Any cash, 
securities or investments in the Series 2012A Pledged Accounts shall be utilized solely for the 
benefit of the Owners of the Series 2012A Certificates.  See "SECURITY FOR THE SERIES 2012A 
CERTIFICATES - Lease Payment Fund" and "-Additional Series of Certificates." 

Limited Obligation of the Board 

The obligation of the Board to make Lease Payments, which includes Basic Rent and 
Supplemental Rent under the Series 2002 and 2003B Lease Agreements, is a limited and special 
obligation, payable solely from moneys specifically appropriated by the Board for such purpose 
from the Board's Available Revenues (hereinafter defined).  There shall be credited, against such 
obligation, moneys, if any, on deposit with the Trustee in certain accounts pledged under the 
Trust Agreement and from amounts, if any, realized from the exercise of remedies with respect 
to the Series 2002 and 2003B Projects (other than Designated Equipment – see "THE 
REFINANCED PROJECTS") by the Trustee on behalf of Certificate Owners.  Such Basic Rent is 
subject to annual appropriation by the Board and the Series 2002 and 2003B Lease Agreements 
shall be terminated upon the occurrence of an Event of Non-Appropriation.  An "Event of Non-
Appropriation" will occur if the Board does not approve a tentative Budget and a final Budget 
in accordance with State law which appropriates sufficient funds from Available Revenues to 
continue paying Basic Rent in full for all Projects (including the Prior Projects and the Series 
2002 and 2003B Projects) leased under the Master Lease beyond the end of such Initial Lease 
Term or Renewal Lease Term for the following Renewal Lease Term.  The Lease Term shall be 
deemed renewed pending the enactment of the final Budget and the Board shall be liable for 
any Basic Rent and other obligations under the Master Lease coming due during such period 
but only if the tentative Budget and the final Budget make available to the Board moneys which 
may be legally used to pay the Basic Rent and pay such other obligations coming due during 
such period.  Upon the occurrence of an Event of Non-Appropriation, the Board will not be 
obligated to pay Basic Rent for the Series 2002 and 2003B Lease Agreements and any other 
obligations accruing beyond the then current Fiscal Year. 

While the Board is not legally obligated to do so, it has represented in the Master Lease 
that it is its present intent to continue the Series 2002 and 2003B Lease Agreements with respect 
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to the Series 2002 and 2003B Projects for the Maximum Lease Terms thereof (ending June 30, 
2028 and June 30, 2029, respectively).  Subject to the right of non-appropriation, the Board has 
agreed in the Master Lease to take such action as may be necessary to include all Basic Rent due 
under the Master Lease as a separately stated line item in its Budget and to appropriate in each 
Fiscal Year from Available Revenues an amount necessary to pay the Basic Rent due in such 
Fiscal Year. 

"Available Revenues" includes the moneys and revenues of the Board legally available 
under the Act to pay the Basic Rent.  Available Revenues may include, but are not limited to, 
Capital Outlay Millage funds.  See "AVAILABLE REVENUES FOR CAPITAL OUTLAY 
PROJECTS" and "STATE EDUCATIONAL FUNDING" herein. 

The Board may issue indebtedness which is not in connection with the Master Lease 
secured by any of its Available Revenues without the consent of the Owners of the Series 2012A 
Certificates.  The incurrence of such indebtedness by the Board may adversely affect the Board's 
ability to pay Basic Rent under the Master Lease. 

BASIC RENT AND, CONSEQUENTLY, THE CERTIFICATE PAYMENTS OF 
PRINCIPAL AND INTEREST ARE PAYABLE SOLELY FROM THE BOARD'S AVAILABLE 
REVENUES, AND NEITHER THE BOARD, THE SCHOOL DISTRICT OF 
HILLSBOROUGH COUNTY, FLORIDA (THE "DISTRICT"), HILLSBOROUGH COUNTY, 
FLORIDA (THE "COUNTY"), THE STATE OF FLORIDA, NOR ANY POLITICAL 
SUBDIVISION OR AGENCY THEREOF SHALL BE OBLIGATED TO PAY ANY SUMS 
DUE UNDER THE SERIES 2002 AND 2003B LEASE AGREEMENTS EXCEPT FROM 
AVAILABLE REVENUES APPROPRIATED FOR SUCH PURPOSE.  BASIC RENT IS 
SUBJECT TO ANNUAL APPROPRIATION BY THE BOARD.  THE CERTIFICATE 
PAYMENTS OF PRINCIPAL AND INTEREST AND THE PAYMENTS DUE FROM THE 
BOARD UNDER THE SERIES 2002 AND 2003B LEASE AGREEMENTS AND THE 
CONTRACTUAL OBLIGATIONS OF THE BOARD UNDER THE SERIES 2002 AND 2003B 
LEASE AGREEMENTS DO NOT CONSTITUTE A GENERAL OBLIGATION OR A 
PLEDGE OF THE FAITH AND CREDIT OF THE BOARD, THE DISTRICT, THE COUNTY, 
THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF 
WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR 
LIMITATION.  THE ISSUANCE OF THE SERIES 2012A CERTIFICATES WILL NOT 
DIRECTLY OR INDIRECTLY OBLIGATE THE BOARD, THE DISTRICT, THE COUNTY, 
THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF, 
TO LEVY OR TO PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER 
THEREFOR AND THE OWNERS OF THE SERIES 2012A CERTIFICATES WILL HAVE NO 
RECOURSE TO THE POWER OF AD VALOREM TAXATION OF THE BOARD OR ANY 
OTHER GOVERNMENTAL ENTITY. 

THE BOARD IS NOT OBLIGATED TO APPROPRIATE AVAILABLE REVENUES 
TO PAY BASIC RENT.  IF, FOR ANY FISCAL YEAR, THE BOARD DOES NOT APPROVE 
A BUDGET WHICH APPROPRIATES SUFFICIENT AVAILABLE REVENUES (WITHOUT 
REGARD TO ANY CREDITS FROM EARNINGS ON AMOUNTS HELD IN THE FUNDS 
AND ACCOUNTS ESTABLISHED UNDER THE TRUST AGREEMENT) IN A LINE ITEM 
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SPECIFICALLY IDENTIFIED FOR PAYMENT OF ITS OBLIGATIONS UNDER THE 
MASTER LEASE, SUCH FAILURE SHALL CONSTITUTE AN EVENT OF NON-
APPROPRIATION AND THE MASTER LEASE SHALL TERMINATE AS OF THE LAST 
DAY OF THE INITIAL LEASE TERM OR THE LAST RENEWAL LEASE TERM FOR 
WHICH AVAILABLE REVENUES HAVE BEEN BUDGETED AND APPROPRIATED AND 
THE BOARD WILL NOT BE OBLIGATED TO PAY ANY BASIC RENT ACCRUING OR 
ARISING BEYOND SUCH LAST DAY.  IN SUCH EVENT, THE BOARD IS REQUIRED TO 
SURRENDER USE, POSSESSION AND CONTROL OF ALL PROJECTS (OTHER THAN 
DESIGNATED EQUIPMENT) LEASED UNDER THE MASTER LEASE, INCLUDING THE 
PRIOR PROJECTS AND THE SERIES 2002 AND 2003B PROJECTS, TO THE TRUSTEE. 

Uniform Commercial Code 

The Series 2012A Certificates will have all the qualities and incidents of an investment 
security under the Uniform Commercial Code-Investment Securities Law of the State and are 
exempt from the provisions of the uniform commercial code relating to secured transactions. 

Lease Payment Fund 

The Trust Agreement provides for the establishment and maintenance of a single Lease 
Payment Fund, with a Principal Account and an Interest Account for deposit of Basic Rent 
Payments appropriated and paid under the Master Lease.  With certain limited exceptions, 
separate subaccounts within the Principal Account and the Interest Account will be established 
upon the issuance of each additional series of Certificates under the Trust Agreement.  Basic 
Rent due under all Lease Schedules to the Master Lease is subject to annual appropriation by 
the Board on an all-or-none basis and is payable on a parity basis solely from Available 
Revenues; provided that (i) Basic Rent with respect to a particular Lease Schedule and Series of 
Certificates may be additionally and separately secured by a Credit Facility or insurance policy, 
and (ii) Owners of various Series of Certificates are not on a parity as to the amounts in the 
separate subaccounts established in the Lease Payment Fund with respect to a particular series.  
The Series 2002 and 2003B Projects are just portions of a series of Projects financed under the 
Master Lease.  There is no limit on the number of additional Projects that may be financed 
thereunder.  The Board may enter into additional lease schedules from time to time, without 
limitation, for the lease purchase financing of additional Projects.  Such additional Projects may 
be financed through the sale of additional series of Certificates under the Trust Agreement.  
PURSUANT TO THE MASTER LEASE, THE BOARD MAY NOT BUDGET AND 
APPROPRIATE BASIC RENT FOR A PORTION OF THE PROJECTS LEASED THEREUNDER; 
IT MUST BUDGET AND APPROPRIATE FOR ALL PROJECTS OR NONE OF THEM.  There 
can be no assurance that sufficient funds will be appropriated or otherwise be made available to 
make all of the Lease Payments.  See " – Limited Obligation of the Board" herein for further 
information regarding the effect of an Event of Non-appropriation under the Master Lease. 
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Flow of Funds 

Pursuant to the Trust Agreement, the following funds and accounts were established: 

(1) the "School Board of Hillsborough County, Florida Master Lease Project Fund" 
(the "Project Fund"), which consists of a Project Account, Capitalized Interest Account and a 
Costs of Issuance Account; 

(2) the "School Board of Hillsborough County, Florida Master Lease Payment Fund" 
(the "Lease Payment Fund"), which consists of a Principal Account and an Interest Account; 

(3) the "School Board of Hillsborough County, Florida Master Lease Prepayment 
Fund" (the "Prepayment Fund"); and 

(4) the "School Board of Hillsborough County, Florida Master Lease Rebate Fund" 
(the "Rebate Fund"). 

Series subaccounts have been or will be established within the Principal Account, 
Interest Account, Project Account, Costs of Issuance Account and Prepayment Fund for each 
Series of Certificates. 

Basic Rent Payments paid to the Trustee, as assignee of the Corporation pursuant to the 
Master Lease and the Assignment, shall be deposited as received by the Trustee in the Lease 
Payment Fund and applied by the Trustee in the following manner and in the following order 
of priority: 

(i) There shall be deposited to the subaccount of the Interest Account established for 
the payment of a Series of Certificates from the Interest Component of Basic Rent made in 
relation to such Series of Certificates an amount which shall be sufficient to pay the interest 
becoming due on such Series of Certificates on the next succeeding Payment Date.  Moneys in 
each subaccount of the Interest Account shall be used to pay the interest on the Series of 
Certificates for which it was established as and when the same become due, whether by 
redemption or otherwise, and for no other purpose.  No further deposit need be made to the 
Interest Account when the moneys therein are equal to the interest coming due on all 
Outstanding Certificates on the next succeeding Payment Date. 

(ii) There shall be deposited to the subaccount of the Principal Account established 
for the payment of a Series of Certificates from the Principal Component of Basic Rent made in 
relation to such Series of Certificates an amount which shall be sufficient to pay the principal 
and the Amortization Installment becoming due on such Series of Certificates on the next 
succeeding principal Payment Date.  Moneys in each subaccount of the Principal Account shall 
be used to pay the principal and Amortization Installment of the Series of Certificates for which 
it was established as and when the same shall mature or are redeemed, and for no other 
purpose.  No further deposit need be made to the Principal Account when the moneys therein 
are equal to the principal and the Amortization Installment coming due on all Outstanding 
Certificates on the next succeeding principal Payment Date. 
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Defaults and Remedies 

Upon the occurrence of an Event of Default under the Trust Agreement (which includes 
the occurrence of an "Event of Default" or "Event of Non-Appropriation" under the Master 
Lease unless the Master Lease "Event of Default" has been remedied or waived), the Trustee is 
entitled to and, upon direction of the Owners of not less than a majority in aggregate principal 
of Certificates then Outstanding is required to, exercise a variety of remedies including, without 
limitation, any one or more of the following:  (1) declare the principal of all Certificates of a 
Series due and payable (but only if the Master Lease has been terminated); (2) protect and 
enforce its rights and the rights of the Owners under the Trust Agreement, Master Lease or 
Ground Leases; and (3) take possession of the Projects, including the Series 2002 and 2003B 
Projects (other than Designated Equipment), and sell, re-let or otherwise dispose of the 
leasehold estate of the Corporation in the Projects, or any portion thereof. 

Refunding Certificates 

Refunding Certificates may be issued under and secured by the Trust Agreement for the 
purposes of (i) providing funds for refunding part or all of the Series 2012A Certificates at or 
prior to their maturity or maturities, including the payment of any Prepayment Premium 
thereon and interest which will accrue on such Certificates to their date of payment, (ii) making 
a deposit, as necessary, to the subaccount of the Reserve Account which shall secure such 
Refunding Certificates, and (iii) paying the Costs of Issuance relating to said Refunding 
Certificates. 

In order to issue Refunding Certificates, the Trustee must have received, among other 
items, a report of a certified public accountant or firm of certified public accountants verifying 
the mathematical accuracy of calculations supplied by the Board, or its designee, that the 
proceeds of such Refunding Certificates plus any other moneys available for such purpose, 
including investment earnings, shall be not less than an amount sufficient to pay the principal 
of and the Prepayment Premium, if any, on the Series 2012A Certificates to be refunded and the 
Interest Component of the Basic Rent represented by such Certificates which will accrue 
thereon to the prepayment date or maturity dates applicable thereto. 

Other than for amounts required to pay Costs of Issuance, the proceeds of such 
Refunding Certificates and any other moneys received by the Trustee for such purpose, shall be 
held by the Trustee or other designated fiduciary in a special fund appropriately designated, to 
be held in trust for the sole and exclusive purpose of paying the principal of and Prepayment 
Premium, if any, on the Series 2012A Certificates to be refunded and the Interest Component of 
the Basic Rent represented by such Certificates, all as provided in the Trust Agreement.  The 
Refunding Certificates shall be secured in the same manner and from the same Pledged 
Accounts as the Certificates to be refunded in accordance with the terms of the Trust 
Agreement.  The Series 2012A Certificates constitute Refunding Certificates under the Trust 
Agreement. 
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Additional Certificates and Other Indebtedness 

Additional Series of Certificates ("Additional Certificates") may be issued under the 
Trust Agreement, in addition to the Series 2012A Certificates and the Prior Certificates, to 
finance additional Projects under the Master Lease without the consent of the Owners of the 
Series 2012A Certificates.  See "SECURITY FOR THE SERIES 2012A CERTIFICATES - 
Additional Series of Certificates" herein.  The number of Series of Certificates that may be 
created under the Trust Agreement is not limited.  The aggregate principal amount of each 
Series of Certificates which may be issued, authenticated and delivered under the Trust 
Agreement is not limited except as set forth in the related Lease Schedule specifying the details 
of such Series.   

In addition to Additional Certificates issued under the Master Lease, the Board may also 
issue indebtedness or other obligations which are not in connection with the Master Lease 
secured by any of its Available Revenues without the consent of the Owners of the Series 2012A 
Certificates.  The incurrence of such indebtedness or other obligations may affect the Board's 
obligations to make Lease Payments under the Master Lease.  Failure of the Board to 
appropriate Available Revenues for all Lease Payments under the Master Lease would not 
necessarily impair the Board's right to appropriate revenues to make payments for obligations 
which are not connected to the Master Lease. 

Interest Rate Exchange Agreements 

In connection with the original issuance of the Series 2004C Certificates, the District 
entered into a $29,750,000 floating-to-fixed interest rate swap, effective through December 7, 
2014 to hedge a portion of the Series 2004C Certificates maturing July 1, 2030 against future 
increases in interest rates.  The swap effectively converts $29,750,000 of the Certificates into 10-
year synthetic fixed rate debt obligations at an interest rate of 3.736%.  

In addition, in connection with the issuance of the Series 1998 Certificates the Board 
entered into an ISDA Master Agreement between UBS AG ("UBS") and the Board (together with 
all schedules and confirmations thereto, the "1998 Interest Rate Exchange Agreement"), dated 
February 19, 2003 and amended April 19, 2005.  In exchange for an upfront payment from UBS 
to the Board, the Board granted UBS the option to put the District into a synthetic fixed payer 
swap.  Such agreement provides that upon the exercise of the option, including the payment of 
an exercise date payment from UBS to the Board, and the commencement of the swap, the 
Board will pay UBS a fixed rate of interest on an amortizing notional amount of $109,830,000.  In 
return, UBS will pay the Board a variable rate based on The Bond Market Association Municipal 
Swap Index ("BMA Index"), provided by Municipal Market Data, a Thompson Financial 
Company.  The 1998 Interest Rate Exchange Agreement contains five dates on which the option 
may be exercised.  UBS notified the Board of its election to exercise such option as of July 1, 2008 
and the Board therefore issued the Series 2008A Certificates.  The scheduled payments when 
due pursuant to the 1998 Interest Rate Exchange Agreement and certain Termination Fees are 
insured by an interest rate swap insurance policy issued by MBIA Insurance Corporation (now 
National Public Finance Guarantee). 
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As a result of the effects of the downturn in the market for certain structured financial 
instruments, including collateralized debt obligations and residential mortgage backed 
securities, the Rating Agencies have evaluated (and are continuing to evaluate) the claims-
paying ability of financial guarantors, including National Public Finance Guarantee.  Moody's 
Investors Services and Standard & Poor's Rating Services have assigned ratings of "Baa2" and 
"BBB," respectively to National Public Finance Guarantee.  Potential investors are directed to the 
Rating Agencies for additional information on their ongoing evaluation of the financial 
guaranty industry. 

Payments (other than Termination Fees not payable by a Credit Enhancer) made by the 
Board under the 1998 Interest Rate Exchange Agreement, together with payments due under 
any similar agreement entered into by the Board in the future, constitute or would constitute 
Basic Rent Payments under the Master Lease secured by the Lease to which the notional 
amount relates (i.e., in the case of the 1998 Interest Rate Exchange Agreement, the Series 1998 
Lease).  If a termination event were to occur under such Agreement, the Board may be 
confronted with the need to appropriate a significant termination payment or payments within 
a single fiscal year.  Such an obligation could have a material adverse effect on the Board's 
ability to make Lease Payments.  See "APPENDIX B – AUDITED FINANCIAL STATEMENTS 
OF THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA FOR THE FISCAL 
YEAR ENDED JUNE 30, 2011" and specifically, Note 8 therein entitled "Interest Rate Swap." 

RISK FACTORS 

The purchaser of the Series 2012A Certificates is subject to certain risks.  Each 
prospective investor in the Series 2012A Certificates is encouraged to read this Offering 
Statement in its entirety.  Particular attention should be given to the factors described below 
which, among others, could affect the market price of the Series 2012A Certificates to an extent 
that cannot be determined. 

Annual Right of the Board to Terminate the Lease Agreement  

Although the Board has determined in the Master Lease that the Series 2002 and 2003B 
Projects are necessary to its operations and currently intends to continue the Series 2002 and 
2003B Lease Agreements with respect to the Series 2002 and 2003B Projects for the Maximum 
Lease Term thereof and has covenanted in the Series 2002 and 2003B Lease Agreements that the 
Superintendent will include a sufficient amount in the tentative Budget and final Budget to 
enable the Board to make the Basic Rent due in each Fiscal Year, the Board is not required to 
appropriate funds to pay Basic Rent.  If for any Fiscal Year the Board does not approve a 
tentative Budget and a final Budget which appropriates sufficient funds from Available 
Revenues in a line item specifically identified for payment of its obligations under the Master 
Lease, the Master Lease shall terminate as of the last day of the Initial Lease Term or last 
Renewal Lease Term for which moneys have been budgeted and appropriated with respect to 
the Series 2002 and 2003B Projects, the Prior Projects and all other Projects financed thereunder, 
and the Board will not be obligated to make Basic Rent accruing or arising thereafter, and the 
Board shall be required to surrender use, possession and control of the Series 2002 and 2003B 
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Projects (other than the Designated Equipment) and all other Projects to the Trustee within sixty 
(60) Business Days. 

The likelihood that the Series 2002 and 2003B Lease Agreements will be terminated as the result 
of an Event of Non-Appropriation is dependent upon certain factors that are beyond the control of the 
Certificate Owners, including the continuing future utility of the Series 2002 and 2003B Projects and 
Prior Projects to the Board and changes in population or demographics within the County (which may 
impact such future utility). 

Limitation Disposition; Ability to Sell or Relet 

Following an Event of Default under the Trust Agreement (which includes an Event of 
Non-Appropriation or Event of Default under the Master Lease), the Trustee may take 
possession of all or a portion of the Series 2002 and 2003B Projects (other than Designated 
Equipment).  However, due to the governmental nature of the Series 2002 and 2003B Projects, it 
is not certain whether a court would permit the exercise of the remedies to sell, relet or dispose 
of the Series 2002 and 2003B Projects.  Also, there is no assurance that the Trustee will be able to 
sell, relet or dispose of the components of the Series 2002 and 2003B Projects or that the Owners 
of the Series 2012A Certificates and the Unrefunded Series 2002 Certificates will obtain payment 
of all or any portion of the Principal Component or Interest Component thereof upon an Event 
of Default under the Trust Agreement. 

Tax Exempt Status 

Upon termination of the Master Lease, there is no assurance that payments made by the 
Trustee with respect to the Series 2012A Certificates and designated as interest will be 
excludable from gross income for federal income tax purposes.  See "TAX EXEMPTION" herein. 

Applicability of Securities Laws 

In the event of the termination of the Master Lease, the transfer of a Certificate may be 
subject to or conditioned upon compliance with the registration provisions of applicable federal 
and state securities laws.  Accordingly, there is no assurance that liquidity of the Series 2012A 
Certificates will not be impaired following termination of the Master Lease. 

Capital Outlay Millage 

The amount which can be realized by the Board derived from the levy of the Capital 
Outlay Millage (hereinafter described), the Board's primary source of repayment of the Basic 
Rent represented by the Series 2012A Certificates, can be affected by a variety of factors not 
within the Board's control including, without limitation, fluctuations in the assessed valuation 
of the property within the County and the amount of general business activity, growth and new 
construction which occurs within the County.  The revenues derived from the Capital Outlay 
Millage could be affected adversely by, among other things, a decline in property values 
brought on by market, catastrophic or other events or crises, litigation or legislation.  There can, 
therefore, be no assurances that such revenues will not decrease in the event that such growth 
and new construction, for whatever reason, decreases or ceases altogether within the County.  
See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS" herein and "APPENDIX 
A--GENERAL INFORMATION RELATING TO HILLSBOROUGH COUNTY, FLORIDA" 
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attached hereto.  The Capital Outlay Millage may also be adversely affected pursuant to 
changes in applicable law.  See " – Recent Legislative and Constitutional Initiatives" below and 
"AD VALOREM TAXATION – Recent Constitutional and Legislative Amendments Affecting 
Ad Valorem Taxes" herein, for a description of recent changes in applicable law affecting the 
levy of the Capital Outlay Millage and a current legislative proposal that would require the 
District to share Local Option Millage revenues with charter schools in the District. 

State Revenues 

A large portion of the District's funding is derived from State sources.  See "AVAILABLE 
REVENUES FOR CAPITAL OUTLAY PROJECTS – State Sources" and "AD VALOREM 
TAXATION – Recent Constitutional and Legislative Amendments Affecting Ad Valorem Taxes" 
herein.  A significantly large percentage of such state revenue is generated from the levy of a 
State sales tax.  The amount budgeted for distribution from the State to the District is subject to 
change in the event that projected revenues are not realized.   

Over the last few years the State has experienced sales tax revenue shortfalls, which has 
resulted in a significant revenue decline for Florida School Districts.  To meet the needs of the 
District and work within the reduced State Funding, the District made the following budget 
cuts: 

Fiscal Year District Budget Cuts 
2007-2008 $47,000,000 
2008-2009 14,195,938 
2009-2010 39,813,200 
2010-2011 25,550,069 
2011-2012      8,651,963 

Total $135,211,170 

As required by law, the Florida legislature passed the State budget for fiscal year 2011-12 
during its 2011 regular session.  Included in the adopted budget is a $1.35 billion or 7.96% 
reduction in funding for education from fiscal year 2010-11.  Such reduction correlates to a 
decrease of $542.03 in funding per student in the State.  The District received an allocation of 
Education Jobs Fund money during the 2010-11 fiscal year but the legislative leadership 
recommended that school districts spend the Federal funds during the 2010-11 fiscal year and 
carry-over a like amount of State and local money to fund their 2011-12 budgets.  Additionally, 
the District received $64,412,732 in State Fiscal Stabilization Funds in Fiscal year 2010-2011.  

In order to partially offset the loss of State revenue that most school districts were 
experiencing, the Legislature adopted a bill that requires public employees contribute 3% of 
their income to their retirement commencing July 1, 2011.  This would in turn reduce the 
District's employer contribution.  See "PENSION AND OTHER POST-EMPLOYMENT 
BENEFITS PLANS – FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT – Florida 
Retirement System."  The District used the reduced employer retirement contributions to cover 
the increased healthcare costs and to continue employment for specific employees formerly 
paid from American Recovery and Reinvestment Act grants.  Because of all of these changes, 
the District was able to adopt a balanced budget on September 6, 2011. 
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On December 7, 2011, Governor Rick Scott released his budget proposal for the State of 
Florida for Fiscal Year 2012-13.  Included in Governor Scott's proposed budget is a $1 billion 
increase in State education funding.  Based on the Governor's proposed budget and individual 
department submissions, the Legislature prepares its own version of the budget which may or 
may not reflect the Governor's recommendations.  While typically containing a number of the 
executive branch recommendations, the final approved budget has historically changed from 
the version submitted by the Governor.  Both chambers of the Florida Legislature have 
approved budget allocations of more than $1 billion for Pre-K 12 educational funding.  Budget 
conferees are negotiating other differences in the House and Senate adopted budgets.  The 
current legislative session is scheduled to end Friday, March 9, 2012 by which time a budget 
must be adopted.  No assurance can be given that the $1 billion funding for education will be in 
the final adopted budget. 

Additional Lease Schedules 

The Board may enter into other Lease Schedules in addition to Amended and Restated 
1996 Lease Schedule, Fourth Amended and Restated Lease Schedule No. 1998, Second 
Amended and Restated Lease Schedule No. 1999, Lease Schedule 2000-QZAB, Amended and 
Restated Lease Schedule No. 2000, Amended and Restated Lease Schedule No. 2001B, Lease 
Schedule No. 2001-QZAB, Amended and Restated Lease Schedule No. 2002, Amended and 
Restated Lease Schedule No. 2003B, Lease Schedule No. 2004B, Lease Schedule No. 2004-QZAB, 
Lease Schedule No. 2004C, Lease Schedule No. 2005-QZAB, Lease Schedule No. 2006A, Lease 
Schedule No. 2007 and Lease Schedule No. 2010B.  Failure to appropriate funds to pay Basic 
Rent under any such Lease Schedules will, or an event of default under any such Lease 
Schedules, may result in the termination of all Lease Schedules, including the Amended and 
Restated Lease Schedule Nos. 2002 and 2003B.  Upon any such termination of all Lease 
Schedules, the Board must surrender all Projects (other than Designated Equipment), including 
the Series 2002 and 2003B Projects, to the Trustee for sale or lease.  The proceeds of any such 
disposition of Projects will be applied to the payment of the applicable Certificates.  In no event 
will owners of the Series 2012A Certificates have any interest in or right to any proceeds of the 
disposition of facilities financed with the proceeds of another Series of Certificates, except for 
the Series 2002 Project on a pro rata basis with the owners of the Unrefunded Series 2002 
Certificates and the Series 2003B Project.  In no event will Series 2012A Certificate holders have 
any interest in or rights to Designated Equipment.  There can be no assurance that the remedies 
available to the Trustee upon any such termination of all Lease Schedules and the disposition of 
the Series 2002 and 2003B Projects will produce sufficient amounts to pay the Series 2012A 
Certificates. 

Additional Indebtedness 

The Board may issue additional indebtedness other than in connection with the Master 
Lease secured by or payable from available revenues without the consent of the Owners of the 
Series 2012A Certificates.  Incurring such additional indebtedness may adversely affect the 
Board's ability to make Lease Payments under the Master Lease. 
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Recent Legislative and Constitutional Initiatives 

During recent years, many legislative and constitutional proposals have been introduced 
that could affect District funding sources to the extent passed.  See "AD VALOREM TAXATION 
– Recent Constitutional and Legislative Amendments Affecting Ad Valorem Taxes" for a 
description of recent initiatives that have been proposed.  The Board is unable to predict what 
proposals, and their effect on Board finances, may be introduced during the time the Series 
2012A Certificates are Outstanding. 

No Reserve Account 

No reserve account has been established for the Series 2012A Certificates. 

Budget Constraints 

As discussed under "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS," 
the District receives a substantial portion of its operational and capital revenues from State 
sources.  In recent years, the revenues from State sources have declined.  The State Legislature 
has been reluctant to create new sources of revenues through the levy of new taxes or the 
elimination of certain exemptions from the payment of sales taxes, the primary source of State 
revenues. 

Property and Casualty Insurance 

Many governmental entities including school districts in the State of Florida are facing 
substantial increases in property and casualty insurance premiums for insurance policies which 
include substantial increases in deductibles and limitations on coverage.  No assurances can be 
given that property and casualty insurance coverage may be obtained which will insure for the 
full replacement value of the Board's facilities including the facilities leased under its Master 
Lease Program (as defined herein).  The Board is currently unable to insure such full 
replacement value.   

The Board has covenanted in the Lease Agreement, subject to the requirements of State 
law, to procure and maintain insurance against loss or damage to any part of the Projects by fire 
or lightning, with extended coverage and vandalism and malicious mischief insurance.  Such 
extended coverage insurance will, as nearly as practicable, also cover loss or damage by 
explosion, windstorm, riot, aircraft, vehicle damage, smoke and such other hazards as are 
normally covered by such insurance.  The Lease Agreement requires that such insurance be in 
an amount equal to the lesser of (i) one hundred percent (100%) of the replacement cost of the 
Projects, (ii) the Principal Component of the Basic Rent Payments then remaining unpaid, (iii) 
the amount of $75,000,000 per occurrence or, (iv) such lesser amount as is available at 
commercially reasonable costs, as set forth in a Certificate of an Insurance Consultant filed with 
the Board and the Trustee.  Such insurance may be subject to deductible clauses not to exceed 
$250,000 in the aggregate for any one loss or, in the case of windstorm damage, two percent 
(2%) of the replacement cost. 
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Certain Constitutional Amendments 

See "AD VALOREM TAXATION – Recent Constitutional and Legislative Amendments 
Affecting Ad Valorem Taxes" for information concerning certain amendments to the Florida 
Constitution and other legislative proposals that could materially adversely affect the School 
Board's financial situation. 

THE MASTER LEASED PROJECTS 

The Series 2002 and 2003B Projects will be refinanced under the Board's existing Master 
Lease Purchase Program (the "Master Lease Program") with the Corporation pursuant to the 
Master Lease.  The Projects financed by the Board under the Master Lease Program are subject 
to annual appropriation on an all or none basis.  The District has 51 schools and 38 additions to 
schools subject to the Master Lease Program.  Based on the District's full time equivalent 
enrollment as of November 30, 2011 of approximately 195,488 students, approximately 34% of 
the District's students will attend classes in facilities leased under the Master Lease upon their 
completion (see "RISK FACTORS" herein for a description of risks related to class size and 
enrollment).  Under certain conditions set forth in the Master Lease, the Board may substitute or 
add components to any of the Prior Projects and the Series 2002 and 2003B Projects and modify 
the Plans and Specifications thereof.  For a complete description of the facilities see "THE 
REFINANCED PROJECTS" and "THE PRIOR PROJECTS" herein.  To calculate the above 
percentage, the number of students attending each facility was calculated as follows:  for 
schools that are built and operating, the actual number of students enrolled on November 30, 
2011 was used; for the additions, the number of student stations attributable to each specific 
classroom for the fiscal year ending June 30, 2011 based on the type of school (elementary, 
middle or high) was used; for the schools where construction is not yet complete, the number of 
student stations approved for such schools was used.  For purposes of the foregoing calculation, 
the improvements that comprise the Series 2010B Project were not included.  Such attendance 
levels may change at any time based on an increase or reduction in actual enrollment or further 
State of Florida legislative or constitutional requirements.  See "RISK FACTORS" above for a 
further description of the current Florida Constitutional requirements related to class size and 
for other risks related to school enrollment and attendance. 

Pursuant to the Master Lease, the Board does not have the ability to appropriate Basic 
Rent for payment of one Project or some combination of Projects only.  The Board's annual 
appropriation for Lease Payments must be for all Projects under the Master Lease Program or it 
must terminate all Projects under the Master Lease Program.  In the event the Board decides not 
to appropriate funds in its annual budget for all of such financed Projects, the Board would, at 
the Trustee's option, have to surrender such Projects (except for Designated Equipment), 
including the Series 2002 and 2003B Projects, to the Trustee for the benefit of the Owners of the 
Certificates which financed or refinanced such Projects. 
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THE REFINANCED PROJECTS 

The Series 2002 Projects are partially refinanced with proceeds of the Series 2012A 
Certificates and the Series 2003B Projects were refinanced in whole with proceeds of the Series 
2012A Certificates.  The Series 2002 and 2003B Projects consists of the acquisition, construction 
and/or installation of certain educational facilities located in the District.   

The following educational facilities comprise the principal components of (1) the Series 
2002 Project and (2) the Series 2003B Project: 

Series 2002 Project 

Corr Elementary School Just Early Childhood Center 
Turner Elementary School Stewart Middle School (Classroom additions) 
Bartels Middle School 
Collins Elementary School 

Woodbridge Elementary School (Classroom 
     additions) 

Middleton High School Athletic Facility* 
Hammond Elementary School 

Smith Middle School Completion* 

Series 2003B Project 

High School "PPP" Elementary School "Z"  
Fishhawk Elementary School Rampello Downtown Partnership School 
Knights Elementary School Classroom 
Additions 

 

Under certain conditions set forth in the Master Lease, the Board may substitute or add 
components to the Series 2002 and 2003B Projects and modify the Plans and Specifications 
thereof.  The Series 2002 and 2003B Projects were approved by the Board in connection with the 
Board's Capital Improvement Program.  Construction on all educational facilities comprising 
the Series 2002 Project was completed during 2002 through 2009 and the Series 2003B Project 
during 2003 through 2010.   

Designated Equipment 

The Series 2002 and 2003B Projects include Designated Equipment which consists of 
equipment components not constituting fixtures of the educational facilities described above.  
The Holders of the Series 2012A Certificates will not be granted any interest in Designated 
Equipment.  With respect to the Series 2002 Project, Designated Equipment also includes the 
educational facilities described under the heading above and the facilities designated with an 
asterisk (*).  Approximately 9% of the Series 2002 Project constitutes Designated Equipment. 

THE PRIOR PROJECTS 

The following descriptions of other projects are general descriptions of projects currently 
subject to the Master Lease.  Under certain conditions of the Master Lease, the Board may 
substitute components of the respective Projects and modify the plans and specifications 
therefor.  All components designated with an asterisk (*) constitute Designated Equipment. 
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Series 1994 Project 

The following educational facilities comprise the principal components of the Series 1994 
Project: 

Benito Middle School Durant High School 
Walker Middle School Blake High School 
Burnett Middle School Plant City High School Addition 
Sickles High School Carrollwood Elementary School Addition 
Wharton High School  

Series 1995 Project 

The following educational facilities comprise the principal components of the Series 1995 
Project: 

Witter Elementary School Crestwood Elementary School 
Sulphur Springs Elementary Gibsonton Elementary School 
Clark Elementary School Williams Middle School 
Pizzo Elementary School* Portable Classrooms* 
Valrico Elementary School Tomlin Middle School Addition 
Twin Lakes Elementary School Sulpher Springs Elementary School Addition 

Series 1996 Project 

The following educational facilities comprise the principal components of the Series 1996 
Project: 

Westchase Elementary School Rodgers Middle School 

Series 1998 Project 

The following educational facilities comprise the principal components of the Series 1998 
Project: 

Springhead Elementary School Middleton High School (land for site only) 
Wilson Elementary School Westchase Middle School 
Media Centers at 13 elementary schools Baycrest Elementary School 
Media Centers and Classrooms at 10 
elementary schools 

Woodbridge Elementary School 

Completion of Series 1995 Project Completion of Blake High School  
Riverview High School Franklin Middle School 
Durant High School Classrooms Alonso High School Athletic Facility 
Freedom High School Athletic Facility  
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Series 1999 Project 

The following educational facilities comprise the principal components of the Series 1999 
Project: 

Middleton High School Sheehy Elementary School 
Freedom High School and land for site Newsome Athletic Facility* 
Liberty Middle School and land for site Spoto High School Athletic Facility* 
Mulrennan Middle School  

Series 2000 Project 

The following educational facilities comprise the principal components of the Series 2000 
Project: 

Farnell Middle School "MM"  Cimino Elementary School  
Lewis Elementary School addition Claywell Elementary School addition 
Essrig Elementary School addition Mabry Elementary School addition 
Morgan Woods Elem. School addition Riverview Elementary School addition 
Ferrell Middle School addition Dover ESE addition  
Gorrie Elementary School Addition* Lopez ESE addition  
West Tampa Elementary School addition Westshore Elementary School addition* 
Ferrell Middle School Additions*    

Series 2000-QZAB Project* 

The Series 2000-QZAB Project consists of the complete renovation of the D.W. Waters 
Training Center to provide a High School Vocational Educational Program, as well as office 
space for the Jefferson High & Hillsborough High Museum, ROTC programs and Florida 
Diagnostic and Learning Resource System program and renovations to Cahoon Elementary 
School.  All of the components of the Series 2000-QZAB Project constitute Designated 
Equipment for purposes of the Master Lease. 

Series 2001B Project 

The following educational facilities comprise the principal components of the Series 
2001B Project: 

Jennings Middle School Ippolito Elementary School 
East County Career Center  Grady Elementary School 
Broward Elementary School Classrooms Heritage Elementary School 
Nelson Elementary School Sessums Elementary School 
ESE/East County Career Center Kingswood Elementary School Classrooms 
MacFarlane Center Food Service/Media 
Center 

Sligh Middle School Gymnasium 
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Series 2001-QZAB Project* 

The Series 2001-QZAB Project consists of renovations of Van Buren Middle School 
Academy and Cahoon Elementary School Academy.  All of the components of the Series 2001-
QZAB Project constitute Designated Equipment for purposes of the Master Lease. 

Series 2004B Project 

The following educational facilities comprise the principal components of the Series 
2004B Project: 

Earl J. Lennard High School Inez Doby Elementary School 
New parking facility serving Rampello 
   Downtown Partnership School 

Ruskin Elementary School Additions* 

Series 2004-QZAB Project* 

The Series 2004-QZAB Project consists of the complete renovation of Just Elementary 
School, Cleveland Elementary School, Foster Elementary School and Desoto Elementary School.  
All of the components of the Series 2004-QZAB Project constitute Designated Equipment for 
purposes of the Master Lease. 

Series 2004C Project 

The following educational facilities comprise the principal components of the Series 
2004C Project: 

Steinbrenner High School Armwood High School Renovations and  
  Remodeling* 

Earl J. Lennard High School "RRR" Athletic 
  Facility* 

Deer Park Elementary School 
Gary Adult School 

Nancy Bartels Middle School "OO" Elementary School "L" 
Summerfield Crossing Elementary School "H" Oak Park Elementary School "G" 

Series 2005-QZAB Project* 

The Series 2005-QZAB Project consists of certain renovations to Wimauma Elementary 
School.  All the components with the Series 2005-QZAB Project constitute Designated 
Equipment for purposes of the Master Lease. 

Series 2006A Project 

The following educational facilities comprise the principal components of the Series 
2006A Project:  

Steinbrenner High School Barrington Middle School 
Smith Middle School Reddick Elementary School 
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Series 2007 Project 

The following educational facilities comprise the principal components of the Series 2007 
Project:   

Strawberry Crest High School Completion of Barrington Middle School 
Completion of Steinbrenner High School  Bloomingdale High School Renovations 

Series 2010B Project 

The Series 2010B Project consists of certain renovations to the following District schools 
and facilities:  

Marshall Middle Sulphur Springs Elementary 
Brandon High  Mort Elementary 
Twin Lakes Elementary Woodbridge Elementary 
Forest Hills Elementary Wilson Elementary 
Grady Elementary Temple Terrace Elementary  
Monroe Middle Alexander Elementary 
Hill Middle Bellamy Elementary 
Shore Elementary Broward Elementary 
Shore Elementary Chiarmonte Elementary 
Progress Village Middle Claywell Elementary 
Progress Village Middle Dickenson Elementary 
McLane Middle Dover Elementary 
Memorial Middle  Hillsborough High 
Forest Hills Elementary Robinson High  
Davidsen Middle Knights Es 
Lincoln Elementary Coleman Middle 
South County Career Lavoy Center 
Morgan Woods Elem Rossac 
Turkey Creek Middle Maintenance Operations  
Seffner Elementary Yates Elementary 
Sligh Middle Van Buren Middle 
Springhead Elementary Hanna Warehouse 

All of the components with the Series 2010B Project constitute Designated Equipment for 
purposes of the Master Lease.   

Designated Equipment 

The Projects which include Designated Equipment that consists of equipment 
components not constituting fixtures of the educational facilities described above are the 
facilities designated with an asterisk (*).  Upon the occurrence of an Event of Non-
Appropriation or an Event of Default, neither the holders of the Series 2012A Certificates nor 
the holders of the Prior Certificates will have rights to the Series 2002 Project Components or the 
components of the Prior Projects, respectively, constituting Designated Equipment. 
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THE MASTER LEASE PROGRAM 

The Ground Lease 

The Board, as Ground Lessor, granted to the Corporation, as Ground Lessee, a leasehold 
estate in the Series 2002 Project and the real estate on which such Series 2002 Project is located 
(the "Series 2002 Projects Land") pursuant to the Ground Lease Agreement dated as of 
September 15, 2002, as amended and supplemented, particularly as amended by the First 
Amendment to Ground Lease Agreement, dated as of April 1, 2012 (collectively, the "Series 
2002 Ground Lease").  The initial term of the Series 2002 Ground Lease ends on the earlier of (a) 
the date on which the Series 2012A Certificates related to the Series 2002 Project and the 
Unrefunded Series 2002 Certificates (and any Series of Certificates refunding such Certificates) 
have been paid in full, or (b) July 1, 2033 (both dates inclusive).  So long as no Event of Default 
or Event of Non-Appropriation under the Series 2002 Lease Agreement has occurred, the Series 
2002 Projects Land shall be used by the Board with respect to the Series 2002 Project.  The 
leasehold interest in the Series 2002 Project and Series 2002 Project Land granted to the 
Corporation by the Board shall remain vested in the Corporation until the earlier of (A) the date 
the Series 2012A Certificates related to the Series 2002 Project and the Unrefunded Series 2002 
Certificates (and any Series of Certificates refunding such Certificates) no longer remain 
outstanding, or (B) the end of the Series 2002 Ground Lease Term.  Upon termination of the 
Master Lease, the rental of the Series 2002 Projects Land shall be increased to fair market value 
in accordance with the terms of the Series 2002 Ground Lease.  The payment of such increased 
rent is subordinate to the obligation to pay the Principal Component and the Interest 
Component of the Series 2012A Certificates. 

The Board, as Ground Lessor, also granted to the Corporation, as Ground Lessee, a 
leasehold estate in the Series 2003B Project and the real estate on which such Series 2003B 
Project is located (the "Series 2003B Projects Land") pursuant to the Ground Lease Agreement 
dated as of September 1, 2003, as amended and supplemented, particularly as amended by the 
First Amendment to Ground Lease Agreement, dated as of April 1, 2012 (collectively, the "Series 
2003B Ground Lease").  The initial term of the Series 2003B Ground Lease ends on the earlier of 
(a) the date on which the Series 2012A Certificates related to the Series 2003B Project (and any 
Series of Certificates refunding such Certificates) have been paid in full, or (b) July 1, 2034 (both 
dates inclusive).  So long as no Event of Default or Event of Non-Appropriation under the Series 
2003B Lease Agreement has occurred, the Series 2003B Projects Land shall be used by the Board 
with respect to the Series 2003B Project.  The leasehold interest in the Series 2003B Project and 
Series 2003B Projects Land granted to the Corporation by the Board shall remain vested in the 
Corporation until the earlier of (A) the date the Series 2012A Certificates related to the Series 
2003B Project (and any Series of Certificates refunding such Certificates) no longer remain 
outstanding, or (B) the end of the Series 2003B Ground Lease Term.  Upon termination of the 
Master Lease, the rental of the Series 2003B Project Land shall be increased to fair market value 
in accordance with the terms of the Series 2003B Ground Lease.  The payment of such increased 
rent is subordinate to the obligation to pay the Principal Component and the Interest 
Component of the Series 2012A Certificates. 
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The foregoing does not attempt to completely summarize the provisions of the Ground 
Leases.  See "APPENDIX G-1 – FORM OF GROUND LEASE AND FIRST AMENDMENT TO 
2002 GROUND LEASE" and "APPENDIX G-2 – FORM OF GROUND LEASE AND FIRST 
AMENDMENT TO 2003B GROUND LEASE" attached hereto for more information regarding 
the Ground Lease. 

The Master Lease and the Series 2002 and 2003B Lease Agreements 

The Master Lease provides for the lease-purchase financing by the Board from time to 
time of various real and/or personal property projects ("Projects"), including the Series 1994 
Project, the Series 1995 Project, the Series 1996 Project, the Series 1998 Project, the Series 1999 
Project, the Series 2000-QZAB Project, the Series 2000 Project, the Series 2001B Project, the Series 
2001-QZAB Project, the Series 2002 Project, the Series 2003B Project, the Series 2004B Project, the 
Series 2004-QZAB Project, the Series 2004C Project, the Series 2005-QZAB Project, the Series 
2006A Project, the Series 2007 Project and the Series 2010B Project, that are described in various 
Lease Schedules to the Master Lease.  The Master Lease provides the terms and conditions 
governing the lease of Projects, and the framework under which the Board is obligated to pay 
rent ("Basic Rent") to the Corporation for the particular Project described on a particular Lease 
Schedule.  Lease Payments consist of Basic Rent, the principal and interest components of which 
are set forth in each Lease Schedule, and Supplemental Rent set forth on each such Lease 
Schedule, consisting of Trustee, Credit Enhancer, if any, and Corporation fees and expenses, 
prepayment premiums and other financing expenses, and all other amounts owing under the 
Master Lease.  Each Lease Schedule describes the particular Project to be lease-purchased by the 
Board and the details governing the particular lease transaction, including the obligation to pay 
Basic Rent for such Project and to pay Supplemental Rent. 

Under the Trust Agreement, one or more Series of Certificates may be issued to obtain 
funds to be used to pay the costs of acquisition, construction and installation of Projects.  The 
proceeds of sale of the Certificates of each Series is deposited with the Trustee and is 
requisitioned by the Board, acting as agent for the Corporation, to pay the costs of one or more 
related Projects.  The Corporation has assigned its rights under the Master Lease, including its 
right to receive Basic Rent Payments from the Board under all Lease Schedules, other than its 
right to indemnification, its right to enter into additional Lease Schedules and its obligation not 
to impair the tax status of the Certificates, to the Trustee for the benefit of owners of the 
Certificates of all Series in order to secure such Certificates; provided, however, that once 
monies are deposited into a specific subaccount under the Trust Agreement for payment of a 
particular Series of Certificates, the Certificates of other Series are not collateralized by such 
monies.  Failure to appropriate any Basic Rent results in an Event of Non-Appropriation with 
respect to all Basic Rent set forth on all Lease Schedules to the Master Lease, and a default with 
respect to any obligation under the Master Lease or any Lease Schedule results in an Event of 
Default with respect to the entire Master Lease and all Lease Schedules thereto.  See "SECURITY 
FOR THE SERIES 2012A CERTIFICATES" herein. 

The Principal Component of the Basic Rent Payments under the Series 2002 and 2003B 
Lease Agreements represented by the Series 2012A Certificates is payable in accordance with 
the debt service schedule set forth herein, subject to prepayment as provided herein. 
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The foregoing does not attempt to completely summarize the provisions of the Master 
Lease.  See "APPENDIX E – FORM OF MASTER LEASE, AS AMENDED AND THE SERIES 
2002 AND 2003B LEASE AGREEMENTS" attached hereto. 

ESTIMATED SOURCES AND USES OF FUNDS 

The proceeds to be received from the sale of the Series 2012A Certificates are expected to 
be applied as follows: 

Sources of Funds:  

Par Amount of Series 2012A Certificates $124,565,000.00 
Original Issue Premium 16,280,174.20 
TOTAL SOURCES $140,845,174.20 

Uses of Funds:  

Deposit to Escrow Fund $139,934,791.19 
Deposit to Series 2012A Subaccount of Costs of Issuance Account(1) 910,383.01 
TOTAL USES $140,845,174.20 

__________________ 
(1) Includes, without limitation, legal, accounting and financial advisory fees, printing costs, 

Underwriters' discount and other costs associated with the issuance of the Series 2012A 
Certificates. 
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COMBINED CERTIFICATE PAYMENT SCHEDULE 

Payment requirements of the Certificates are as follows(1): 

Maturity 
as of  
July 1 

Series 1998A 
Certificates(2) 

Series 2000
QZAB 

Certificates

Series 2001
QZAB 

Certificates

Series
2002 

Certificates 

Series
2004A 

Certificates

Series 2004
QZAB 

Certificates

Series
2004C 

Certificates (2)

Series
2005A 

Certificates

Series 2005
QZAB 

Certificates
2012 $14,414,025 $889,000 $517,210 $45,605 $1,433,513 $270,948 $4,217,078 $2,828,521 $146,612
2013 15,964,700 - 517,210 91,210 1,433,513 270,948 4,787,037 2,835,234 146,612
2014 15,512,675 - 517,210 91,210 1,433,513 270,948 4,741,104 2,830,034 146,612
2015 14,566,625 - 517,210 91,210 1,433,513 270,948 4,765,302 2,828,394 146,612
2016 2,532,950 - 517,210 91,210 14,733,513 270,948 5,117,282 2,834,706 146,612
2017 1,067,150 - - 606,210 14,740,263 270,948 5,009,297 2,829,706 146,612
2018 16,827,250 - - 605,610 - 270,948 4,692,739 2,826,706 146,612
2019 - - - 608,675 - 270,948 4,682,906 2,827,506 146,612
2020 - - - 610,155 - 270,948 4,651,516 2,831,906 146,612
2021 - - - - - - 4,928,371 2,824,706 146,612
2022 - - - - - - 4,903,570 2,830,106 -
2023 - - - - - - 4,847,287 2,827,394 -
2024 - - - - - - 4,870,037 2,827,981 -
2025 - - - - - - 4,824,162 2,831,656 -
2026 - - - - - - 4,838,762 35,596,781 -
2027 - - - - - - 4,845,060 - -
2028 - - - - - - 4,776,357 - -
2029 - - - - - - 6,619,219 - -
2030 - - - - - - 52,660,095 - -
2031 - - - - - - - - -
Total $80,885,375 $889,000 $2,586,050 $2,841,095 $35,207,828 $2,438,532 $140,777,181 $75,211,337 $1,466,120

____________________ 
(1) Numbers may not add due to rounding.  Chart continues on next page. 
(2) As calculated by the Financial Advisor assuming a true interest cost of 4.572% on the Series 2004C Certificates.  Actual rates may vary depending on future market conditions. 
Source:  The School Board of Hillsborough County 
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COMBINED CERTIFICATE PAYMENT SCHEDULE 

(continued from prior page) 
 

Maturity 
as 

of July 1 

Series 
2006A 

Certificates 

Series 
2006B 

Certificates 

Series 
2007 

Certificates 

Series 
2008A 

Certificates(1) 

Series 
2010A 

Certificates 

Series 
2010B 

Certificates(2) 

Series 
2012A 

Certificates(2) 

Combined 
Annual 

Certificates(2) 
2012 $5,578,478 $8,106,643 $5,800,886 $5,369,205 $6,603,025 $2,107,500 $1,517,083 $59,848,457 
2013 5,546,978 7,443,643 5,796,086 6,243,956 6,603,425 2,107,500 6,206,250 65,997,427 
2014 5,578,790 7,893,511 5,800,799 6,247,898 6,603,925 2,107,500 6,206,250 65,985,104 
2015 5,616,478 8,842,735 5,798,399 6,245,355 6,602,425 2,107,500 6,206,250 66,042,081 
2016 5,683,878 7,237,048 5,796,999 6,249,012 6,600,525 2,107,500 6,206,250 66,128,768 
2017 5,684,878 8,699,235 5,796,399 6,243,788 6,608,175 2,107,500 6,206,250 66,019,536 
2018 5,671,878 8,057,954 5,801,399 6,242,162 6,601,425 2,107,500 6,206,250 66,061,558 
2019 5,670,278 5,210,904 5,801,599 25,914,338 6,602,625 2,107,500 6,206,250 66,053,266 
2020 5,674,478 5,211,904 5,793,105 25,830,857 6,603,125 2,107,500 6,206,250 65,941,481 
2021 5,690,471 5,209,229 5,799,661 25,736,462 6,605,875 2,107,500 6,206,250 65,258,262 
2022 5,829,205 5,207,229 5,801,099 25,648,540 6,604,475 2,107,500 6,206,250 65,141,099 
2023 5,819,955 5,214,198 5,793,599 25,550,170 6,602,675 2,107,500 6,206,250 64,972,153 
2024 5,833,655 5,213,198 5,801,744 - 32,034,900 2,107,500 6,206,250 64,898,390 
2025 5,838,775 5,213,188 5,795,994 - 32,029,475 2,107,500 6,206,250 64,850,125 
2026 5,828,525 4,983,725 5,796,994 - - 2,107,500 6,206,250 65,361,662 
2027 5,719,275 - 5,597,013 - - 2,107,500 46,306,250 64,578,223 
2028 5,715,525 - 5,597,763 - - 2,107,500 46,306,750 64,503,895 
2029 5,726,775 - 5,600,675 - - - 44,466,750 62,413,419 
2030 5,711,775 - 5,598,375 - - - - 63,970,245 
2031 17,351,275 - 10,315,625 - - - - 27,666,900 
Total $125,771,325 $97,744,344 $119,684,213 $171,521,743 $143,306,075 $35,827,500 $225,484,333 $1,261,692,051 

 
(1) Debt service for the Series 2008A Certificates is calculated using a combined rate of 5.65% which is inclusive of the fixed swap rate and all related bank fees. 
(2) The Series 2010B debt service amounts reflect principal only and are net of the 2011 sinking fund payment of $2,107,500.  In addition, the District receives federal subsidy payments equal to the full interest amount 
owed on the 2010B Certificates. 
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THE CORPORATION 

The Hillsborough School Board Leasing Corporation is a Florida not-for-profit 
corporation formed for the purpose of acting as lessor in connection with "lease-purchase" 
capital financings for the Board.  The Corporation may in the future initiate additional Lease 
Schedules under the Master Lease, enter into other lease-purchase agreements with the Board 
and cause certificates of participation to be issued which represent lease payments to be made 
under one or more lease-purchase agreements with the Board.  The members of the Corporation 
are the members of the Board.  The Chair of the Board serves as Chair of the Board of Directors 
and President of the Corporation; the Vice Chair of the Board serves as Vice Chair of the Board 
of Directors and Vice President of the Corporation; and the Superintendent of the Board serves 
as ex-officio Secretary/Treasurer of the Corporation.  The financing of the Series 1994 Project 
constituted the initial activity of the Corporation.  There is no litigation pending against the 
Corporation. 

The Corporation has assigned all of its right, title and interest in and to the Master Lease 
(except certain indemnification rights, the right to initiate additional Lease Schedules from time 
to time and its obligation not to impair the tax status of the Certificates), including its right to 
receive Lease Payments from the Board, its right, title and interest in and to the Ground Leases, 
and its right to use, sell and relet Projects, to the Trustee.  The Trustee directly collects from the 
Board all of the Basic Rent Payments which are the source of and security for payment of the 
Series 2012A Certificates.  Therefore, the credit of the Corporation is not material to any of the 
transactions contemplated in this Offering Statement.  No financial information concerning the 
Corporation has been included herein, nor is it contemplated that any such financial 
information will be included in any future Offering Statement relating to the sale of any 
additional Series of Certificates or other obligations of the Board or the Corporation. 

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 

The Board is organized under Section 4, Article IX, of the Constitution of Florida and 
Chapter 1001, Florida Statutes, as amended, and is the governing body of the School District of 
Hillsborough County, Florida (the "District").  The geographic boundaries of the District are 
coterminous with those of the County.  The District operated 244 schools with 195,488 students 
(FTE) as of November 30, 2011 and, as of January 2, 2012, had approximately 25,809 permanent 
employees, of which 16,233 were instructional.  Management of the schools within the District is 
independent of the County and any city governments.  The Board is authorized by State law to 
levy property taxes for school district operations, capital improvements and debt service.  
Property taxes are assessed by the Hillsborough County Property Appraiser.  The Hillsborough 
County Tax Collector collects taxes for the Board, but exercises no control over expenditures by 
the Board. 

The Organization and Powers of the Board 

The Board is a body corporate existing under the laws of the State of Florida.  The Board 
is the governing body of the District, consisting of members elected by districts for four year 
terms.  Under existing law, the Board's duties and powers include, but are not limited to, the 
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development of policies and rules for the efficient operation of the District; the acquisition, 
maintenance and disposition of school property within the District; the development and 
adoption of a school program for the District; the establishment, organization and operation of 
schools, including vocational and evening schools; the establishment and operation of programs 
for gifted students and for students in residential care facilities; the appointment, compensation, 
promotion, suspension and dismissal of employees; the establishment of courses of study and 
the provision of adequate instructional aids; and the establishment of a system to transport 
students to/from school or school-related activities. 

The Board also has broad financial responsibilities, including, but not limited to, the 
approval of the annual budget, adoption of the school tax levy and the establishment of a 
system of accounting and budgetary controls.  The annual budget and accounting reports must 
be filed with the State Department of Education. 

The present members of the Board and the expiration of their respective terms are as 
follows: 

Name District Term Expires 
Ann S. Olson, Chair Board District No. 1 November, 2014 
April Griffin, Vice Chair Board District No. 5 November, 2014 
Doretha W. Edgecomb, Member Board District No. 6* November, 2012 
Carol W. Kurdell, Member Board District No. 7* November, 2012 
Jack R. Lamb, Member Board District No. 3 November, 2012 
Susan L. Valdes, Member Board District No. 2 November, 2012 
Stacy R. White, Pharm. D., Member Board District No. 4 November, 2014 

________________ 
*At large districts. 

Superintendent of Schools 

The Superintendent of Schools is appointed by the Board and serves as ex-officio 
Secretary of the Board.  The Superintendent's powers include, but are not limited to, keeping 
the records of the Board, acting as custodian for District property, preparing long-term and 
annual school programs, directing the work of District personnel, making policy 
recommendations to the Board in the area of child welfare, public transportation, school plant 
and District finance, and performing the additional duties assigned to him by law and the 
regulations of the State Department of Education.  The Superintendent is appointed by the 
Board for one year terms.  Her present term expires June 30, 2012.   

Administration 

Ms. MaryEllen Elia, Superintendent, has been Superintendent of the District since July 1, 
2005.  Ms. Elia received her B.A. degree from Daeman College and her M.Ed. degree from the 
University of Buffalo.  In 1983, she added a Masters of Professional Studies degree in Reading 
from State University of New York at Buffalo, and received certification in Educational 
Leadership in 1989.   
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Ms. Elia worked as a social studies teacher in the state of New York from September 
1970 through June 1986.  In August 1986, she was employed by the School District of 
Hillsborough County in Tampa, Florida as a reading resource specialist at Plant High School.  
She served as the county's secondary reading supervisor from 1989 through 1991.  With the 
advent of magnet schools in 1991, Ms. Elia became the county's first magnet school supervisor.  
From January 1997 through September 2002, she served as Director of Non-Traditional 
Programs which included magnet schools as well the ESOL program, alternative schools and 
dropout prevention programs.  

On September 4, 2002, Ms. Elia was appointed to the General Director of Secondary 
Education, and on June 3, 2003, she was appointed the Hillsborough County School District's 
Chief Facilities Officer where she was responsible for all new construction for over 200 
schools/educational facilities and district maintenance and custodial operations.  Ms. Elia began 
her tenure as Superintendent of Schools on July 1, 2005. 

Ms. Gretchen Saunders, Chief Business Officer, has been Chief Business Officer for the 
District since January 1, 2005.  In this capacity, Ms. Saunders is responsible for the management 
of 10 departments containing 130 employees.  Departments under her control include Budget, 
Payroll, Debt Management, Cash Management, and Purchasing.  Ms. Saunders oversees a total 
budget of more than $3 billion and a debt portfolio of nearly $1.2 billion.  Debt instruments 
under Ms. Saunders control include Certificates of Participation, Sales Tax Revenue Bonds, and 
Qualified Zone Academy Bonds.  In managing the District's debt program, Ms. Saunders has 
employed the use of both fixed and variable debt, long-dated swaps and swaptions, and 
medium term swaps.  Prior to her appointment as Chief Business Officer, Ms. Saunders served 
as Manager of Budget and Cash Management for the Board.   

Ms. Saunders holds a B.S. in Business from Ferris State University and an M.S. in Public 
Administration from Central Michigan University.  She is a past president of the Florida School 
Finance Officers Association and was elected a member of the Florida School Finance Council in 
June, 2004.  The School Finance Council is a senior policy advisory board that assists the Florida 
Commissioner of Education.  Its limited membership is by invitation only. 

Academics 

As of January 1, 2012, the District operated 142 elementary schools comprised of 
students in kindergarten through fifth grade.  Students in the sixth, seventh and eighth grades 
comprise the District's 44 middle schools.  The District operates two K-8 schools.  The District 
operates 27 high schools which include ninth through twelfth grades as well as the vocational 
programs.  In addition, there are four alternative educational schools, 10 Special School Centers 
and 15 adult centers conducted at the various locations within the District. 

The elementary school program emphasizes basic skills including reading, writing, 
language arts, and mathematics.  The balanced curriculum includes instruction in science, 
computer literacy, health, social studies, art, music and physical education.  These programs are 
designed to build a strong foundation and each child is required to attain very specific levels of 
achievement before promotion to the next grade. 
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The secondary school program begins with middle school curriculum centering on 
English, math, science, computer literacy, and social studies.  Students are encouraged to begin 
developing their strengths and interests through electives such as art, music, foreign languages, 
and vocational exploratory programs. 

High school programs are designed to meet the needs of the college bound as well as 
vocational students.  All of the high schools are fully accredited by the Southern Association of 
Colleges and Schools.  Students who plan to continue their education into college may take a 
broad range of college preparatory courses as well as advanced placement and honors courses. 

In addition to the above programs, the District currently operates 29 "magnet programs."  
Magnet programs operate at the elementary, middle and high school levels, offering unique 
opportunities and challenges for students.  These magnet schools offer specialized programs 
including:  Academy of Health Professionals, Academy of Engineering, Visual/Performing/ 
Communication Arts, Environmental Studies, International Studies Preparatory Academy/High 
Technology Program and the International Baccalaureate Program.  Applications for each 
program are distributed annually through the District in December. 

Historical Growth 

The following table presents a summary of general statistical data regarding the District. 

Summary of Statistical Data 
Ten Year History 

School Year 
Number of 

Schools 
Number of 
Instructors 

F.T.E.(1) 
Enrollment 

Average 
Expenditure per 
F.T.E. Student (2) 

2010/11 244 15,217 192,852 9,008.47 
2009/10 244 15,048 190,786 8,755.00 
2008/09 242 15,376 189,938 8,794.45 
2007/08 242 15,229 190,639 8,581.61 
2006/07 231 15,118 190,595 8,017.12 
2005/06 224 14,517 190,523 7,309.31 
2004/05 221 14,351 187,239 7,150.13 
2003/04 218 12,866 179,933 7,044.97 
2002/03 197 12,340 172,039 6,991.26 
2001/02 193 11,172 165,241 6,745.42 

________________________ 
(1) Full-time equivalent enrollment. 
(2) Expenditures include General Fund and Special Revenue Fund only.  Such amounts have not been adjusted for inflation. 
Source:  School Board of Hillsborough County, Florida 
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Growth Projections for F.T.E. 

The Board has estimated the following Full Time Equivalent (F.T.E.) Enrollment for 
School Years 2011/12 through 2014/15: 

 
School Year 

 
F.T.E. Enrollment 

2011/12(1) 195,488 
2012/13(2) 197,943 
2013/14(3) 199,800 
2014/15(3) 201,658 

__________________ 
(1) Actual F.T.E. Enrollment as of November 30, 2011 
(2) District Projections using the Florida Department of Education FTE Forecast System. 
(3) State Projections 

Source: School District of Hillsborough County, Florida.  

School District of Hillsborough County, Florida 
Profile of Enrollments 

Full-Time Equivalent Students(1) 
2008-2012 

 2011/12(2) 2010/11 2009/10 2008/09 2007/08 
Pre-K/Kindergarten 13,927 13,444 13,328 12,793 13,050 
Grades 1-3 37,253 36,238 35,958 36,887 37,681 
Grades 4-8 58,444 58,388 57,883 57,825 57,914 
Grades 9-12 41,886 41,293 40,654 39,856 39,406 
Exceptional Ed. 38,235 37,455 36,796 36,168 35,816 
Vocational Ed.    5,743    6,034     6,166      6,409      6,772 
Total 195,488 192,852 190,786 189,938 190,639 

__________________ 
(1) Enrollments are calculated on a full-time equivalent defined as 900 hours of instruction 

time. 
(2) As of November 30, 2011. 
Source: School District of Hillsborough County, Florida. 

Employee Relations and Retirement Program 

As of January 2, 2012, the Board had 25,809 permanent employees.  A portion of these 
employees are represented by the following groups: 

Teachers Hillsborough Classroom Teachers Association 
Paraprofessionals Hillsborough Classroom Teachers Association 
Clerical and Bus Attendants Hillsborough Classroom Teachers Association 
Custodial, Maintenance and Mechanics Hillsborough Schools Employee Federation 
Bus Drivers  Hillsborough Schools Employee Federation 
 



 

-42- 

Union members include both instructional and non-instructional personnel.  Current 
union contracts expire as follows: 

Paraprofessionals  June 30, 2012 
Clerical  June 30, 2012 
Bus Attendants June 30, 2012 
Teachers  June 30, 2013 
Custodial, Maintenance and Mechanics  June 30, 2014 
Bus Drivers  June 30, 2014 

The Board does not administer a separate retirement plan for its officers and employees.  
However, pursuant to law, all full-time employees are, with minor exceptions, members of 
defined retirement plans of the State administered by its Department of Administration, 
Division of Retirement.  The retirement plans of the State consist of contributory and non-
contributory benefit plans.  The plans provide for retirement, death, and disability benefits and 
require contributions by employees and/or participating agencies as stated percentages of 
compensation set by law as determined from time to time by the State Legislature.  The 
combined contributions to the plans for the fiscal year ended June 30, 2011 totaled $107,840,163.  
The plans accounting and funding policies, actuarial present value of accumulated plan 
benefits, net assets available for benefits, and other plan related matters are the responsibility of 
the State Department of Administration, Division of Retirement, and are not computed on an 
individual agency basis.  See "PENSION AND OTHER POST EMPLOYMENT BENEFIT 
PLANS" herein.  

Constitutional Amendments Related to Class Size Reduction and Pre-K Education 

Amendment 9 to the State Constitution requires that the State Legislature provide 
funding for sufficient classrooms so that class sizes can be reduced to certain constitutional class 
size maximums by the beginning of the 2010 school year.  Amendment 9 and Section 1003.03, 
Florida Statutes, which implements Amendment 9, collectively, are referred to herein as the 
"Class Size Legislation." 

The Class Size Legislation established constitutional class size maximums limiting 
students per class to no more than 18 for pre-kindergarten through 3rd grade, 22 for grades 4 
through 8 and 25 for grades 9 through 12.  Such legislation generally provided for a phased-in 
compliance which was determined on a school-by-school basis through and including Fiscal 
Year 2009-10, with final compliance on an individual classroom basis which began in Fiscal Year 
2010-11.  In the event a school district is not in compliance with such requirements, the 
legislation provides that the State shall reduce categorical funds due to such school district for 
operational purposes.    

The Class Size Legislation further created an "Operating Categorical Fund for Class Size 
Reduction," the "Classroom for Kids Program," the "District Effort Recognition Grant Program" 
and the "Class Size Reduction Lottery Revenue Bond Program" to provide funding programs 
for capital outlays and operating expenditures necessary in relation to these mandated class size 
reductions. 
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The Class Size Legislation requires each school board to consider implementing various 
policies and methods to meet these constitutional class sizes, including encouraging dual 
enrollment courses, encouraging the Florida Virtual School, maximizing instructional staff, 
reducing construction costs, using joint-use facilities, implementing alternative class scheduling, 
redrawing attendance zones, implementing evening and multiple sessions and implementing 
year-round and non-traditional calendars. 

Through Fiscal Year 2009-10, the District complied with the requirements of the Class 
Size Legislation which was based on the average class size at each school.  Beginning in Fiscal 
year 2010-11, the requirements were based on the number of students in each individual 
classroom with which the District was in compliance.  As of the October 2011 Survey, the week 
during which DOE determined compliance with class size maximums, the District had 100% of 
the classrooms in compliance.  Accordingly, the District is currently in compliance with the 
requirements of the Class Size Legislation. 

Pre-K Programs 

Amendment 8 to the State Constitution provides that every 4-year old child in the State 
shall be offered a free, high quality pre-kindergarten learning opportunity by the State.  Part V 
of Chapter 1002, Florida Statutes, creates a statewide Voluntary Pre-kindergarten Education 
Program (the "Pre-K Program").  Among other things, the Pre-K Program provides eligibility 
and enrollment requirements, authorizes parents to enroll their children in a school-year pre-
kindergarten ("Pre-K") program delivered by a private Pre-K provider, a summer program 
delivered by a public school or private Pre-K provider or, if offered in a school district that 
meets class-size reduction requirements, a school year Pre-K program delivered by a public 
school.  The Pre-K Program also requires school districts to deliver summer Pre-K programs 
and permits school districts to deliver school-year Pre-K programs.  Additionally, the Pre-K 
Program appropriates State funds to finance the Pre-K programs and provides the method for 
calculating the funds allocated to each Pre-K program provider.   

The Pre-K Legislation provides State funding for the Pre-K programs.   

Grant from Gates Foundation 

In November 2009, the District was awarded a grant from the Bill & Melinda Gates 
Foundation of $100,000,000 to increase college-ready graduation rates by increasing the number 
and distribution of highly effective teachers in schools and classrooms serving low-income and 
minority students.  The grant is being distributed during a seven-year period.  In addition, the 
District must match the $100,000,000 grant money when it is received and, further, it expects to 
annually pay approximately $32 million to sustain the program after the grant ends.  A 
principal component of the program is to use 200 to 300 teachers with a proven track record of 
increasing the number of high-achieving students to mentor new teachers.  The grant would 
help hire replacement teachers for the mentors who would return to the classroom in two to 
three years while others serve as mentors.   
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Accounting and Funds 

Pursuant to Section 11.45, Florida Statutes, as amended, the financial operations of the 
District are subject to audit by independent auditors of the District at least two out of every 
three fiscal years with the Auditor General's office auditing the financial operations of the 
District once every three fiscal years.  The District retained the independent accounting firm of 
KPMG LLP to audit its financial operations, whose report for the Fiscal Year ended June 30, 
2011 is attached hereto as part of "APPENDIX B - AUDITED FINANCIAL STATEMENTS OF 
THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA FOR THE FISCAL YEAR 
ENDED JUNE 30, 2011" attached hereto. 

Accounting policies conform with generally accepted accounting principles applicable to 
state and local governmental units.  Accordingly, the District's accounting system is organized 
on the basis of funds and account groups.  A fund is an accounting entity having a self-
balancing set of accounts for recording assets, liabilities, fund equity, revenues, either 
expenditures or expenses depending on fund type, and other financing sources and uses. 

The fund financial statements provide information about the Board's funds, including its 
fiduciary funds and blended component units.  Separate statements for each fund category – 
government and fiduciary – are presented.  The emphasis of fund financial statements is on 
major governmental funds, each displayed in a separate column.  All remaining governmental 
funds are aggregated and reported as non-major funds.  Because the focus of the governmental 
fund financial statements differs from the focus of the government-wide financial statements, a 
reconciliation is presented with each of the governmental fund financial statements. 

Proprietary fund operating revenues, such as charges for services, result from exchange 
transactions associated with the principal activity of the fund.  Exchange transactions are those 
in which each party receives and gives up essentially equal values.  Non-operating revenues, 
such as investment earnings, result from non-exchange transactions or ancillary activities. 

Governmental Fund Types 

The District reports the following major governmental funds: 

General Fund – to account for all financial resources not required to be accounted for in 
another fund and for certain revenues from the State that are legally restricted to be expended 
for specific current operating purposes. 

Contracted Services – to account for financial resources of certain federal grant program 
resources. 

Local Capital Improvement – Accounts for and reports on the revenues generated from 
the local capital outlay property taxes. 

Other Debt Service – Accounts for and reports on the payments of principal and interest 
for outstanding bonds and Certificates of Participation. 

Other Capital Projects Funds – Accounts for and reports on other miscellaneous funds 
from various sources, including Certificates of Participation. 
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Other Fund Types 

Additionally, the District reports the following fund types: 

Internal Service Funds – to account for the District's workers' compensation, general and 
automobile liability self-insurance programs and the employee health insurance program. 

Pension Trust Fund – to account for resources used to finance the early retirement 
program. 

Agency Funds – to account for resources held by the District as custodian for others, 
primarily for the benefit of various schools and their activity funds. 

Measurement Focus and Basis of Accounting 

The accounting and financial reporting treatment is determined by the measurement 
focus and basis of accounting.  Measurement focus indicates the type of resources being 
measured such as current financial resources (current assets less current liabilities) or economic 
resources (all assets and liabilities).  The basis of accounting indicates the timing of transactions 
or events for recognition in the financial statements. 

Government-Wide Statements – The government-wide statements are presented using 
the economic resources measurement focus.  The government-wide financial statements are 
reported using the accrual basis of accounting.  Revenues are recorded when earned and 
expenses are recorded at the time liabilities are incurred, regardless of when the related cash 
flows have taken place.  Non-exchange transactions, in which the District gives (or receives) 
value without directly receiving (or giving) equal value in exchange, include property taxes, 
grants, entitlements, and donations.  On an accrual basis, revenue from property taxes is 
recognized in the fiscal year for which the taxes are levied.  Revenue from grants, entitlements, 
and donations is recognized in the fiscal year in which all eligibility requirements have been 
satisfied. 

Governmental Fund Financial Statements – Governmental funds are reported using the 
current financial resources measurement focus and the modified accrual basis of accounting.  
Under this method, revenues are recognized when measurable and available.  The District 
considers all revenues, other than grant funds, reported in the governmental funds to be 
available if the revenues are collected within sixty days after year-end.  Grant funds are 
considered available if collection is expected in the upcoming fiscal year.  Property taxes, sales 
taxes, and interest are considered to be susceptible to accrual.  Expenditures are recorded when 
the related fund liability is incurred, except for principal and interest on general long term debt, 
claims and judgments, and compensated absences, which are recognized as expenditures to the 
extent they have matured. 

General capital asset acquisitions are reported as expenditures in governmental funds.  
Proceeds of general long-term debt and acquisitions under capital leases are reported as other 
financing sources. 

Under the terms of grant agreements, the District funds certain programs by a 
combination of specific cost reimbursement grants, categorical block grants, and general 
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revenues.  Thus, when program expenses are incurred, there are both restricted and 
unrestricted net assets available to finance the program.  It is the District's policy to first apply 
cost reimbursement grant resources to such programs, followed by categorical block grants, and 
then by general revenues. 

Budget Process 

State law requires the Board to advertise its intent to adopt a tentative budget, including 
a capital outlay budget, no later than 24 days after the Hillsborough County Property 
Appraiser's official certification of taxable property, which usually occurs on or about July 1.  
The Board holds a public hearing on the tentative budget and the proposed tax rates within five 
days of its advertisement, and officially adopts the tentative budget and tax rates at the hearing.  
Thereafter, the Hillsborough County Property Appraiser prepares tax millage notices for 
property owners within the District.  The final budget and tax rate are fixed on or before 
September 18th of each year, following a final public hearing.  On September 6, 2011, the Board 
adopted the Budget for the 2011/2012 Fiscal Year. 

The Superintendent of Schools is responsible for presenting the preliminary and 
tentative budgets for recommendation to the Board.  Florida law requires the Board to adopt 
and maintain a balanced budget, in which anticipated revenues less certain required 
deductions, combined with beginning fund balances equal appropriations.  Generally, the final 
budget is substantially the same as the tentative budget since the Board's hiring plans and 
materials purchases have been determined before the tentative budget is adopted. 

Auditing System 

In addition to local internal audits, other budget reviews are conducted.  The State 
Department of Education conducts regular financial compliance reviews of each school district 
to ensure that local school districts comply with state regulations.  In conjunction with this 
review, the Financial Management Section of the State Department of Education reviews the 
cost reporting system of each school district to ensure that the Financial and Program Costs 
Accounting and Reporting for Florida Schools is being properly implemented by the Board. 

General Fund Operations 

The Board's general fund revenues are derived from federal and state appropriations 
and local sources.  The following table summarizes the audited results of operations for the 
general fund for the Fiscal Years ended June 30, 2007 through June 30, 2011. 

[Remainder of page intentionally left blank] 
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School District of Hillsborough County, Florida 
Summary of Revenues and Expenses - General Fund 

(in thousands) 
 

  Audited Fiscal Years Ending 6/30  
 2007 2008 2009 2010 2011 
Revenues      
Federal $     1,872 $     2,079 $     2,686 $      2 ,066 $    2,139 
Federal through State 3,160 9,054 8,464 9 ,205 9,427 
State Sources 923,845 958,706 856,130 824,078 893,524 
Local 506,281 525,792 562,794 534,030 482,630 
Non Revenue and Transfers              ----               ----              ----              ----              ---- 
Total Revenues  $  1,435,158 $1,495,631 $1,430,074 $1,369,379 $1,387,720 
Expenditures      
Current - Education:      
Instruction $843,336 $926,745 $950,706 858,319 841,930 
Pupil Personnel 57,507 62,405 61,684 47,108 56,563 
Instructional Media 42,494 44,914 43,933 43,949 44,648 
Instruction & Curriculum  
     Development 

 
18,924 

 
21,938 

 
19,616 

 
19,553 

 
20,700 

Instructional Staff 
     Training 

 
12,866 

 
19,116 

 
19,750 

 
26,682 

 
32,069 

Board of Education 1,166 1,160 1,357 1,546 1,443 
Gen. Administration 11,109 10,857 6,352 4,232 4,278 
School Administration 85,290 91,181 91,700 89,201 88,684 
Fiscal Services 7,042 8,300 6,278 6,813 6,926 
Food Services 591 544 561 74 368 
Central Services 16,644 17,757 20,241 22,936 25,262 
Pupil Transportation  60,341 64,277 65,127 64,259 69,053 
Operation of Plant 101,168 106,740 108,825 113,058 107,281 
Maintenance of Plant 28,155 29,272 30,024 27,801 28,980 
Community Services 27,271 31,270 36,120 33,794 33,754 
Facilities Acquisition and 
Construction and Capital Outlay 

10,868 10,870 6,951 7,654 19,836 

Remittance and Transfers to 
     Other Funds 

            833           802            991          404   (11,946) 

Total Expenditures & Other 
Uses $1,325,605 $1,448,148 $1,470,216 $1,368,050 $1,369,829 

Ending Fund Balance      
     Designated (1) 53,642 43,935 46,436 54,915 --(2) 
     Undesignated      280,858 338,048 295,405 288,255          --(2) 
TOTAL ENDING FUND         
BALANCE 

$    334,500 $381,983 $341,841 $343,170 $361,061 

________________ 
(1)  Amounts set aside to meet obligations created by the School District in a prior year. 
(2)  See Note 13 in "APPENDIX B – COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT FOR THE FISCAL 
YEAR ENDED JUNE 30, 2011." 
Sources: Comprehensive Annual Financial Reports, School District of Hillsborough County, Florida, Fiscal Years ended June 30, 2007 

through June 30, 2011. 
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School District of Hillsborough County, Florida 
Summary of Revenues and Expenses - Capital Projects Funds 

(in thousands) 
 

 

Audited Fiscal Years Ending 6/30 
FY 

2007 
FY 

2008 
FY 

2009 
FY 

2010 
FY 

2011 
Revenue 
State Sources $192,350 $66,635 $20,545 $6,331 $11,538 
Local Sources 178,195 196,261 168,798 124,464 111,357 
Total Revenues 370,545 $262,896 $189,343 $130,795 $122,895 
Expenditures      
Fixed Capital Outlay:      
Facilities Acquisition & Construction $235,563 $322,541 $268,030 $100,538 $59,915 
Total Expenditures $235,563 $322,541 $268,030 $138,020 $82,900 
Excess (Deficiency) Revenues Over 
Expenditures 134,982 (59,645) (78,687) (7,225) 39,995 
Other Financing Sources (Uses)      
Operating Transfers In (Out) (58,228) (66,774) (64,282) (69,657) (67,297) 
Nonrevenue Sources 85,975       6,526            ---            ---            --- 
Total Other Financing Sources (Uses) $27,747 $(60,248) $(64,282) $(65,964) $(25,936) 
Excess (Deficit) of Revenues and Other 
Sources over Expenditures & Other 
Uses $162,729 $(119,893) $(142,969) $(73,189) $14,059 
Beginning Fund Balance 434,260 596,989 477,096 334,127 260,938 
Fund Balance at End of Year $596,989 $477,096 $334,127  $260,938 $274,997 
 
_________________________ 
Sources:  Comprehensive Annual Financial Reports of the Hillsborough County District School Board for the Fiscal Years 

ended June 30, 2007 through June 30, 2011. 
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SELECTED FINANCIAL INFORMATION 
SCHOOL DISTRICT 

OF HILLSBOROUGH COUNTY, FLORIDA 
Debt Statement as of June 30, 2011 

DIRECT AND OVERLAPPING DEBT(1) 

General 
Obligation 

Debt 

Non-Self 
Supporting 

Debt 

Self- 
Supporting 

Debt 
DIRECT DEBT OF DISTRICT 

State of Florida:   
Series 2002-A $1,140,000  
Series 2003-A 2,135,000  
Series 2004-A 2,545,000  
Series 2005-A 905,000  
Series 2005-Q 28,200,000  
Series 2006-A 3,055,000  
Series 2008-A 4,855,000  
Series 2009-A 3,675,000  
Series 2010A 4,060,000  

   
District Bonds:   
Series 1998 Capital Improvement & Racetrack Revenue Refunding   $1,801,000 
Series 2002 Sales Tax   7,525,000 
Series 2005 Sales Tax Refunding   126,545,000 
Series 2006 Sales Tax   46,905,000 
Series 2007 Sales Tax   47,515,000 
Total Direct Debt  $50,570,000 $280,861,000 
 
OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT 

          
Board of County Commissioners:    
General Obligation Bonded Debt(2) $72,785,000   
Total Overlapping Debt 72,785,000 $                  0 $                  0 
    
TOTAL DIRECT AND OVERLAPPING DEBT $72,785,000 $50,570,000 $280,861,000 

 
(1) Omits Certificates of Participation.  See "INTRODUCTION" and "COMBINED CERTIFICATE PAYMENT 

SCHEDULE FOR CERTIFICATES" herein for a description of outstanding Certificates of Participation. 
(2) Constitutes total county-wide debt payable from ad valorem tax revenues.  No other governmental entity in 

Hillsborough County has General Obligation Debt. 
 
Source:  School District of Hillsborough County, Florida, Comprehensive Annual Financial Report Fiscal Year ended 

June 30, 2011. 
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Hillsborough County, Florida 
Comparative Ratios of Bonded Debt 

And Certificates of Participation 
To Taxable Assessed Valuation and 

Per Capita Indebtedness 
As of June 30, 2011 

 
1.  Population (Fiscal Year)(1) 

 1,245,870 
2.  Total Taxable Valuation (2011 Tax Year)(2) $70,354,572,609 
  
3.  Direct General Obligation Debt $0 
 (a)  As a Percent of Taxable Valuation 0% 
 (b)  Per Capita $0 
  
4.  Direct and Overlapping General Obligation Debt $72,785,000 
 (a)  As a Percent of Taxable Valuation 0.103% 
 (b)  Per Capita $58.42 
  
5.  Direct Non-Self Supporting Revenue and Direct General 

Obligation Debt $50,570,000 
 (a)  As a Percent of Taxable Valuation 0.072% 
 (b)  Per Capita $40.59 
  
6.  Direct and Overlapping General Obligation and Direct Non-

Self Supporting Revenue Debt $123,355,000 
 (a)  As a Percent of Taxable Valuation 0.175% 
 (b)  Per Capita $99.01 
  
7.  Direct and Overlapping General Obligation, Direct Non-Self 

Supporting Revenue Debt and Certificates of Participation(3) $1,007,684,418 
 (a)  As a Percent of Taxable Valuation 1.432% 
 (b)  Per Capita $808.82 

 
(1) Source:   School District of Hillsborough County, Florida, Comprehensive Annual Financial Report Fiscal 

Year ended June 30, 2011. 
(2) Certification of Final Taxable Value (DR-422), the School Board of Hillsborough County, Florida. 
(3)  As of June 30, 2011, except for the Certificates of Participation which takes into account the issuance of the Series 
2012A Certificates and the refunding of the Refunded Certificates. 
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AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS 

The Board derives its revenues for capital outlay projects from certain State and local 
sources.  The major categories of these revenue services are briefly described below.  In Fiscal 
Year 2011-12, excluding proceeds from the issuance of any series of Certificates of Participation 
and existing fund balances, approximately 2.7%(1) of the annual revenues for capital 
improvements are expected to be provided by State revenues, approximately 96.8%(1) are 
expected to be provided by local millage and approximately 0.5%(1), are expected to be provided 
by investment earnings and other sources. 

State Sources 

Capital Outlay.  A source of State educational funding contributions to the Board's 
capital outlay requirements is the Public Education Capital Outlay Program (PECO).  The 
method of allocation of funds to the district school boards is provided by State law based upon 
a statutory formula, a component of which is the number of full-time equivalent students in the 
school system.  The State Commissioner of Education administers the PECO program and 
allocates or reallocates funds as authorized by law.  PECO funds allocated by the Office of 
Education Facilities of the State Department of Education to the Board were $8,672,645 for Fiscal 
Year 2010-11 and no funds were budgeted to be received for Fiscal Year 2011-12.   

The State Capital Outlay and Debt Service Funds ("CO&DS") also provide funds for the 
Board's capital outlay requirements.  CO&DS funds are derived from a portion of the revenues 
collected from motor vehicle license charges.  The Board received CO&DS funds of $897,515 in 
Fiscal Year 2009-10 and $754,319 in Fiscal Year 2010-11.  The Board anticipates receiving 
$755,000 of CO&DS funds for Fiscal Year 2011-12. 

On November 24, 1997, the Governor of the State signed into law a bill creating the 
"Public School Capital Outlay Program Act."  It established several programs including the 
"Classrooms First Program," which provides for the issuance by the State of revenue bonds, the 
proceeds of which will be distributed to the various school districts based upon a formula 
similar to the formula used in allocating PECO funds.  The proceeds of such revenue bonds 
must be applied by a school district for new construction, remodeling, renovation or major 
repairs.  If a school district certifies that it has no unmet need for permanent classroom facilities 
or if its unmet needs are less than its proposed allocation of the revenue bond proceeds, it may 
choose to receive an annual distribution of State lottery revenues in lieu of all or a portion of its 
allocation of State bond proceeds.  Such annual distribution must be used to construct, renovate, 
remodel, repair or maintain educational facilities.  Such funds, whether in the form of State 
revenue bond proceeds or annual distributions of State lottery revenues, may not be used to 
make lease purchase payments.  In addition, in order to receive any of such State funds, a 
school district must fully bond all of its CO&DS funds allocation.   

The District also participates in a State Board of Education ("SBE") bond program that 
utilizes a portion of its CO&DS funds allocation for the repaying of debt.  The District has nine 
series of bonds outstanding under this program that are outstanding in the aggregate principal 
                                                      
(1)  Unaudited 
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amount of $50,570,000 and that mature on various dates starting in 2020 through 2030.  See the 
chart entitled "SELECTED FINANCIAL INFORMATION – Debt Statement as of June 30, 2011" 
herein. 

Under the Act, the District may be entitled to receive other State revenues pursuant to 
other programs if the District achieves certain standards relating to its capital outlay efforts.  
Some of such revenues may be used to make lease purchase payments.  It is not possible at this 
time to determine or estimate the amount of such State revenues, if any, that the District may 
receive in the future. 

Local Sources 

Local revenue for school district support is derived almost entirely from real and 
tangible personal property taxes.  There are no local non-property taxes levied specifically for 
schools.  In addition, the Board earns interest on cash invested and collects other miscellaneous 
revenues.  The Board is permitted by State law and the State Constitution to assess property tax 
through any of five provisions, which are briefly described below.  Such local sources are 
subject to change through legislative and/or constitutional amendments.  See "RISK FACTORS – 
Recent Legislative and Constitutional Initiatives" and "AD VALOREM TAXATION – Recent 
Constitutional and Legislative Amendments Affecting Ad Valorem Taxes" herein, for a 
description of recent material changes in applicable law affecting the levy of the Capital Outlay 
Millage. 

(1) For operational purposes, the Florida Legislature requires each school board 
desiring to participate in the allocation of State funds available to school districts to levy a non-
voted millage rate.  The millage rate is determined annually by the State Legislature and is 
referred to as the "district required local effort."  The District's required local effort is set forth in 
the table entitled "DISTRICT LEVIES" in the section entitled "SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA – Historical and Current Millages" herein. 

(2) School boards are also authorized to levy an additional non-voted "discretionary 
millage" for operations, not to exceed an amount established annually by the State Legislature.  
The District's discretionary millage is set forth in the table entitled "DISTRICT LEVIES" in the 
section entitled "SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA – Historical and 
Current Millages" herein. 

(3) School boards may levy an additional non-voted millage (the "Local Option 
Millage Levy") for capital outlay and maintenance purposes, pursuant to Section 1011.71(2), 
Florida Statutes.  Currently, the Local Option Millage Levy may be up to 1.5 mills and may be 
used to fund new construction, remodeling, site acquisition and improvement; maintenance 
and repair; school bus purchases; payments under lease purchase agreements and certain short-
term loans (each mill represents $1 of tax assessment per $1,000 of property value assessment, 
subject to certain exclusions).  Historically, the maximum Local Option Millage Levy was 2.00 
mills.  In its 2008 session, the Florida Legislature reduced the maximum amount of the levy 
from the 2.0 mills then in effect to 1.75 mills and in its 2009 session, the Florida Legislature 
further reduced the maximum levy from 1.75 mills to 1.50 mills.  SEE "AD VALOREM 
TAXATION - Recent Constitutional and Legislative Amendments Affecting Ad Valorem 
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Taxes" FOR INFORMATION CONCERNING SUCH LEGISLATION THAT MAY 
ADVERSELY AFFECT THE DISTRICT'S TAXABLE ASSESSED VALUATION, LOCAL 
OPTION MILLAGE LEVY AND THE CAPITAL OUTLAY MILLAGE AVAILABLE TO 
MAKE LEASE PAYMENTS.  Payments from the proceeds of the Local Option Millage Levy for 
lease purchase agreements for educational facilities and sites, including the Series 2002 and 
2003B Leases, may not exceed three-fourths of the proceeds of the Local Option Millage Levy.  
The Local Option Millage Levy is also referred to herein as the Capital Outlay Millage.   

In the event that revenues generated from the reduced Local Option Millage Levy are 
insufficient to make payments under a lease-purchase agreement entered into prior to June 30, 
2008, an amount equal to the revenue generated from 0.50 mills of the operating levy may be 
used to make such Lease Payments.  Additionally, if the revenue from 1.50 mills is insufficient 
to make payments under a lease-purchase agreement entered into prior to June 30, 2009 or to 
meet other critical capital needs, a school board may elect to levy up to 0.25 for capital purposes 
in lieu of a like amount of discretionary operating millage.  The Board is not required to levy 
any millage for capital outlay purposes in the future.  Since revenues from the levy of the 
Capital Outlay Millage may be used for, but are not pledged to, the payment of Basic Rent 
Payments under the Series 2002 and 2003B Leases, the failure of the Board to levy all or a 
portion of the Capital Outlay Millage would have an adverse effect on Available Revenues from 
which the Board may appropriate funds to make Basic Rent Payments. 

(4) The Board, with the approval of the qualified electorate of the District, may levy 
an additional millage for current operations and/or capital outlay purposes for a period of not 
to exceed two years. 

(5) Tax levies for debt service on general obligation bonds may be assessed, with the 
approval of the qualified electorate of the District. 

The Board assessed a Capital Outlay Millage of 1.5 mills for each of the 2011-12, 2010-11, 
and 2009-10 fiscal years.  See "Historical and Current Millages" in the section entitled "AD 
VALOREM TAXATION" herein for a schedule of the millage actually assessed by the Board 
over the past ten years.  The Board's total non-voted millage for fiscal year 2011-12 is 7.913 mills; 
the State Constitution imposes a cap of 10 mills, exclusive of millage levied for the purposes 
described in paragraphs (4) and (5) above. 
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ANTICIPATED CAPITAL OUTLAY MILLAGE LEVY 
REQUIRED TO COVER MAXIMUM ANNUAL PAYMENTS 

ON THE SERIES 2012A CERTIFICATES AND THE PRIOR CERTIFICATES  

The table below sets forth the estimated millage levy that would provide 1.00x coverage 
of the maximum annual payments on the Series 2012A Certificates and the Prior Certificates 
assuming a 96% collection of the taxes levied. 

Taxable Assessed Valuation (Fiscal Year 2011-2012) $67,503,411,154 
 
Funds Generated from 1 Millage Levy(1) $64,803,275 
 
Maximum Annual Lease Payments on the Series 2012A Certificates and 
the Prior Certificates, but omitting the Series 2004B Certificates(2) $66,128,768 
 
Levy Which Equals 1.00x Coverage of Maximum Annual Lease Payments 
on the Series 2012A Certificates and the Prior Certificates, but omitting the 
Series 2004B Certificates(2) 1.02 mills 
 
Levy Which Equals 1.00x Coverage of Maximum Annual Payments on the 
Series 2012A Certificates and the Prior Certificates including the 2004B 
Certificates(2) 1.08 mills 
_____________________ 
(1) This number calculated using 96% of the preliminary taxable assessed valuation. 
(2) The Series 2004B Certificates are not included, as such Certificates are expected to be paid 

from a portion of the Board's sales tax revenues collected pursuant to Chapter 212, Part I, 
Florida Statutes (the "Sales Tax Revenues"), provided, however, that this is subject in all 
respects to the prior lien on Sales Tax Revenues that the holders of the presently outstanding 
or hereinafter issued Sales Tax Revenue Bonds have.  The Maximum Annual Payment 
taking into account the Series 2004B Certificates occurs following the maturity of the Series 
2012A Certificates. 

Accounting and Auditing System 

Generally accepted accounting principles are used in the financial accounting and 
reporting of the Board.  These generally accepted accounting principles are promulgated and 
published by the Governmental Accounting Standards Board (an independent 
nongovernmental body).  The Governmental Accounting Standards Board is the recognized 
authority on specific application of generally accepted accounting principles to governmental 
agencies. 

The Board uses an account classification system specified in a manual entitled Financial 
and Program Cost Accounting and Reporting for Florida Schools.  Specific accounting forms and 
instructions and data collection instruments must be submitted to the Commissioner of 
Education of the State at designated intervals.  Staff within the Financial Management Section of 
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the State Department of Education review and the Commissioner of Education approves the 
Board's annual budget prior to implementation. 

The State Department of Education conducts regular financial compliance reviews of the 
Board to ensure that the Board complies with state regulations.  In conjunction with this, the 
Financial Management Section of the Department of Education reviews the cost reporting 
system of each district to ensure that the Financial and Program Cost Accounting and Reporting 
for Florida Schools is being properly implemented by the Board. 

The Office of the Florida Auditor General conducts a financial audit of the Board once 
every three fiscal years and may conduct a performance audit as well.  This audit includes all 
federal and State programs within the Board.  The Department of Education offers technical 
assistance to the Board to remedy any problems identified by the Auditor General. 

STATE EDUCATIONAL FUNDING 

The three primary sources of educational funding from the State are (i) basic Florida 
Educational Finance Program ("FEFP") receipts, (ii) FEFP categorical program receipts, and (iii) 
certain other specified revenue sources. 

The major portion of State support is distributed under the provisions of FEFP, which 
was enacted by the State Legislature in 1973.  Basic FEFP funds are provided on a weighted full-
time equivalent student ("FTE") basis using a formula that takes into account varying program 
cost factors and school district cost differentials.  The program cost factors which are used to 
determine the level of each school district's FEFP funding are determined by the State 
Legislature.  The amount of FEFP funds disbursed by the State are adjusted four times during 
each year to reflect changes in FTE and in variables comprising the weighting formula.  In 
addition, the level of State funding is adjusted during each year to compensate for increases or 
decreases in ad valorem tax revenue resulting from adjustments to the valuation of non-exempt 
property in each county. 

FEFP categorical programs are lump sum appropriations from the State intended to 
supplement local school district revenues to enhance the delivery of educational and support 
services by each school district, and are not available to make lease purchase payments.  Among 
the larger categorical programs are the programs for school bus transportation and instructional 
materials.  Allocations for these categorical appropriations are based on funding formulae and 
discretionary State Department of Education grants.  The majority of the funds available require 
actual appropriation by the Board for the purposes for which they were provided.  Total State 
categorical aid was $343,816,146 for the 2009-10 Fiscal Year and $354,293,202.17 for the 2010-11 
Fiscal Year.  Total State categorical aid is budgeted at $355,349,348 for the 2011-12 Fiscal Year. 

The Board also receives State educational funding from a variety of miscellaneous State 
programs.  These sources include State Racing Commission funds, State mobile home license 
tax revenues, and the Florida State Lottery. 
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AD VALOREM TAXATION 

The following information is provided in view of the fact that a large portion of the 
Board's Available Revenues used to pay Basic Rent are derived from ad valorem taxation.  Local 
ad valorem property taxes are levied by the application of the millage rate to the assessed 
valuation of non-exempt property within the County.  The following uses of real property are 
generally exempt from ad valorem taxation:  religious, educational, charitable, scientific, literary 
and governmental.  In addition, there are special exemptions for widows, hospitals, homesteads 
and homes for the aged and disabled veterans.  The "homestead exemption" exempts from 
taxation the first $25,000 of the assessed valuation of a residence occupied by the owner on a 
permanent basis, as of January 1 of the year of valuation.  Agricultural land, noncommercial 
recreational land, inventory and livestock are assessed at less than 100 percent of fair market 
value. 

Property Assessment Procedure 

The laws of the State require that all taxable real and tangible personal property must be 
assessed at fair market value, with some exceptions.  Real and personal property valuations are 
determined each year as of January 1 by the County Property Appraiser.  The County Property 
Appraiser submits the tax roll to the State Department of Revenue for review and determination 
of, among other things, whether the tax roll meets the requirements of State law regarding just 
valuation.  Each taxpayer is given notice by mail of the proposed property taxes and the 
assessed property value for the current year, and the dates, times and places at which budget 
hearings are scheduled to be held. 

The property owner has the right to file an appeal of the determination of assessed value 
with the Value Adjustment Board, which considers petitions relating to assessments and 
exemptions.  The Value Adjustment Board is composed of members of the Board and the Board 
of County Commissioners.  The decision of the Value Adjustment Board may be appealed to the 
Circuit Court.  The Property Appraisal Adjustment Board certifies the assessment roll upon 
completion of the hearing of appeals.  Millage rates are then computed by the various taxing 
authorities and certified to the Property Appraiser, who applies the millage rates to the 
assessment roll.  This procedure creates the tax roll, which is then certified and turned over to 
the County Tax Collector. 

Pursuant to Article VII, Section 6 of the State Constitution and Section 196.031, Florida 
Statutes, as amended, the first $25,000 of the assessed valuation of a homestead is exempt from 
taxation for any person who has title to a residence in such homestead on a permanent basis. 

Truth in Millage Bill 

The Florida Legislature enacted the Truth in Millage Bill (the "Trim Bill") requiring that 
only governing bodies of taxing authorities fix the millage rate and requiring that all property 
be assessed at one hundred percent (100%) of just value.  Sections 200.071 and 200.091, Florida 
Statutes, prohibit the millage for taxing authorities from being set by referendum, except as 
provided in the Constitution of the State. 
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Collection of Taxes 

The assessment of all properties and the collection of all county, municipal and school 
district property taxes are consolidated in the office of the County Property Appraiser and 
County Tax Collector.  Ad valorem taxes become payable on November 1 of each year, and 
become delinquent on the following April 1.  Discounts are allowed for early payment of 4% if 
paid in November, 3% if paid in December, 2% if paid in January and 1% if paid in February.  
No discount is granted if taxes are paid in March.  In June, the County Tax Collector advertises 
and sells tax certificates on those lands on which taxes have not been paid to pay the taxes, 
interest, costs and charges on the parcel described in the tax certificate.  If there are no bidders, 
the tax certificate is issued to Hillsborough County.  Real property taxes bear interest at a rate 
not to exceed 18% per year from the date of delinquency until a tax certificate is sold except that 
the minimum charge for delinquent taxes paid prior to the sale of a tax certificate is 3%.   

 
[Remainder of page intentionally left blank] 
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The District's tax levies and collections for the fiscal years 2002 through 2011 are as 
follows: 

School District of Hillsborough County 
Property Tax Levies and Collections 

Last Ten Fiscal Years 
 

  
Collected to End  

of Tax Year 
 

Collected in 
Fiscal Year 

Fiscal 
Year 

 
Total Tax Levy 

Current Tax 
Collections(1) 

Percent  
of Levy(1) 

Delinquent 
Collections(1) 

Total 
Collections(1) 

Percent  
of Levy(1) 

2011 $537,023,488 $508,048,259 94.60% $4,153,742 $512,202,011 95.38% 
2010 607,883,201 578,606,240 95.18 5,134,542 583,740,782 96.03 
2009 695,871,440 664,675,893 95.52 2,887,719 667,563,612 95.93 
2008 662,885,929 635,203,884 95.82 974,481 636,178,365 95.97 
2007 616,369,811 592,574,795 96.14   460,888 593,035,683 96.21 
2006 512,534,878 494,030,382 96.39 802,840 494,833,222 96.55 
2005 469,234,393 449,419,671 95.78 2,809,251 452,228,923 96.38 
2004 427,174,861 410,947,183 96.20 631,930 411,579,112 96.35 
2003 398,429,175 381,848,372 95.84 1,359,357 383,207,729 96.18 
2002 368,270,540 353,243,344 95.92 5,077,304 358,320,648 97.30 
______________________ 
(1)  Net of allowable discounts.  Property Taxes become due and payable on November 1st of each year.  

A four percent (4%) discount is allowed if taxes are paid in November, with the discounts declining 
by one percent (1%) each month thereafter.  Accordingly, taxes collected will never be 100% of the tax 
levy since the percent of levy collected reflects the statutory early payment discounts.  Taxes become 
delinquent on April 1st of each year and tax certificates for the full amount of any unpaid taxes and 
assessments must be sold not later than June 1st of each year.  Accordingly, the majority of taxes are 
collected in the fiscal year levied. 

Source: School District of Hillsborough County, Florida, Comprehensive Annual Financial Report For 
The Fiscal Year ended June 30, 2011. 

Delinquent taxes are subject to a 3% monthly interest charge on real property and a 1.5% 
monthly charge for tangible personal property.  The property owner is also assessed 
advertising, court and other charges incurred to collect the taxes. 

The property owner may redeem a tax certificate by paying the County Tax Collector the 
face value of the tax certificate and accrued interest, plus a redemption fee of $6.25.  The 
redeemer must pay a minimum of 5% of the face amount of the certificate unless the tax 
certificate was bid at no interest.   

The Tax Collector notifies the tax certificate holder of the redemption and makes the 
arrangements to obtain the tax certificate and to process the payment.  In some instances, the 
County itself acquires the tax certificates as a lien against the property.   

After two years from April 1 of the year of issuance of the tax certificate, a private holder 
of any unredeemed tax certificate may apply for a tax deed to the property.  The County also 
has a two-year minimum wait for purchase of a tax deed.  Such procedures are governed by 
State law applicable to all Florida Counties.   
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The request for a tax deed is referred to the Clerk of the Circuit Court who will hold an 
auction after the proposed sale of the tax deed has been advertised for four consecutive weeks 
in a newspaper as prescribed by law.   

The minimum acceptable bid for a tax deed must cover the face value of the tax 
certificate, accrued interest, and all other costs and fees paid by the applicant. 

Recent Constitutional and Legislative Amendments Affecting Ad Valorem Taxes 

During recent years and in the current legislative session, various other legislative 
proposals and constitutional amendments relating to ad valorem taxation have been introduced 
in the State.  Many of these proposals sought to provide for new or increased exemptions to ad 
valorem taxation, limit the amount of revenues that local governments could generate from ad 
valorem taxation or otherwise restrict the ability of local governments in the State to levy ad 
valorem taxes at recent, historical levels.  Additionally, there have been certain proposals 
seeking to reduce the "required local effort" millage for school districts and to replace such 
millage with other revenue source(s) or to require that certain percentages of school district 
funding be spent on particular activities.  There can be no assurance that similar or additional 
legislative or other proposals will not be introduced or enacted in the future that would, or 
might apply to, or have a material adverse effect upon, the District or its finances. 

Several Constitutional and Legislative amendments affecting Ad Valorem Taxes have 
been approved by voters in the past including the following. 

Save Our Homes.  By voter referendum held on November 2, 1992, Article VII, Section 4 
of the Florida Constitution was amended by adding thereto a subsection which, in effect, limits 
the increases in assessed just value of homestead property to the lesser of (1) three percent of 
the assessment for the prior year or (2) the percentage change in the Consumer Price Index for 
all urban consumers, U.S. City Average, all items 1967=100, or successor reports for the 
preceding calendar year as initially reported by the United States Department of Labor, Bureau 
of Labor Statistics.  Further, the amendment provides that (1) no assessment shall exceed just 
value, (2) after any change of ownership of homestead property or upon termination of 
homestead status such property shall be reassessed at just value as of January 1 of the year 
following the year of sale or change of status, (3) new homestead property shall be assessed at 
just value as of January 1 of the year following the establishment of the homestead, and 
(4) changes, additions, reductions or improvements to homestead shall initially be assessed as 
provided for by general law, and thereafter as provided in the amendment.  The effective date 
of the amendment was January 5, 1993 and, pursuant to a ruling by the Supreme Court of the 
State of Florida it began to affect homestead property valuations commencing January 1, 1995 
with 1994 assessed values being the base year for determining compliance. 

In the November 7, 2006 general election, the voters of Florida approved amendments to 
the State Constitution, which provide for an increase in the homestead (ad valorem tax) 
exemption to $50,000 from $25,000 for certain low-income seniors effective January 1, 2007 and 
provide a discount from the amount of ad valorem taxes for certain permanently disabled 
veterans effective December 7, 2006, respectively.   



 

-60- 

Constitutional amendments related to ad valorem exemptions.  On January 29, 2008 voters 
approved amendments to the State Constitution exempting certain portions of a property's 
assessed value from taxation.  The following is a brief summary of certain important provisions 
contained in such amendments: 

1. Provides for an additional exemption for the assessed value of homestead 
property between $50,000 and $75,000, thus doubling the existing homestead exemption for 
property with an assessed value equal to or greater than $75,000.  See "AD VALOREM 
TAXATION - Property Assessment Procedures" for a description of the homestead exemption.  
This exemption does not apply to school district taxes. 

2. Permits owners of homestead property to transfer their "Save Our Homes" 
benefit (up to $500,000) to a new homestead property purchased within two years of the sale of 
their previous homestead property to which such benefit applied if the just value of the new 
homestead is greater than or is equal to the just value of the prior homestead.  If the just value 
of the new homestead is less than the just value of the prior homestead, then owners of 
homestead property may transfer a proportional amount of their "Save Our Homes" benefit, 
such proportional amount equaling the just value of the new homestead divided by the just 
value of the prior homestead multiplied by the assessed value of the prior homestead.  The Save 
Our Homes amendment generally limits annual increases in ad valorem tax assessments for 
those properties with homestead exemptions to the lesser of three percent (3%) or the annual 
rate of inflation.  This exemption applies to all taxes, including school district taxes. 

3. Exempts from ad valorem taxation $25,000 of the assessed value of property 
subject to tangible personal property tax.  This limitation applies to all taxes, including school 
district taxes. 

4. Limits increases in the assessed value of non-homestead property to 10% per 
year, subject to certain adjustments.  The cap on increases would be in effect for a 10 year 
period, subject to extension by an affirmative vote of electors.  This limitation does not apply to 
school district taxes. 

The amendments became effective for the District's 2008-09 fiscal year.  While certain 
members of the Florida Legislature publicly indicated that they would seek to replace the ad 
valorem revenues lost by school districts with other revenue sources, the Florida Legislature 
approved significant budget cuts for education during its 2011 regular session.  Governor Scott 
presented in his 2012 budget to the Florida Legislature a proposal increasing education funding 
by $1 billion over last year.  See "RISK FACTORS – State Revenues."  At this time, it is 
impossible to estimate with any certainty the level of impact that the constitutional 
amendments will have on the District, but the impact could be substantial. 

From time to time over the last few years, the Save Our Homes assessment cap and 
portability provision described above have been subject to legal challenge.  The plaintiffs in 
such cases have generally argued that the Save Our Homes assessment cap constitutes an 
unlawful residency requirement for tax benefits on substantially similar property, in violation 
of the State Constitution's Equal Protection provisions and the Privileges and Immunities 
Clause of the Fourteenth Amendment to the United States Constitution and that the portability 
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provision simply extends the unconstitutionality of the tax shelters granted to long-term 
homeowners by Save Our Homes.  The courts in each case have rejected such constitutional 
arguments and upheld the constitutionality of such provisions.  However, there is no assurance 
that any future challenges to such provisions will not be successful.  Any potential impact on 
the District or its finances as a result of such challenges cannot be ascertained at this time. 

Exemption for Deployed Military Personnel.  In the November 2010 General Election voters 
approved a constitutional amendment which provides an additional homestead exemption for 
deployed military personnel.  The exemption equals the percentage of days during the prior 
calendar year that the military homeowner was deployed outside of the United States in 
support of military operations designated by the legislature.  This constitutional amendment 
took effect on January 1, 2011.  At this time, it is impossible to estimate with any certainty the 
level of impact that the constitutional amendment will have on the District.  

Reduction in Local Option Millage Levy.  In 2008, the Florida Legislature amended Section 
1011.71(2), Florida Statutes, to reduce the maximum millage rate that school districts may levy 
for capital outlay and maintenance purposes (referred to in this Offering Statement as the Local 
Option Millage Levy) from 2.0 mills to 1.75 mills commencing in fiscal year 2008-2009.  In 
conjunction with such reduction, the State's Commissioner of Education increased the amount 
of the required local effort by 0.25 mills, which resulted in a net shift of the millage (and 
associated tax revenues) from capital outlay and maintenance purposes to operational 
purposes.  As further discussed in "DISTRICT REVENUES FOR CAPITAL PROJECTS – Local 
Capital Outlay Sources," the Local Option Millage Levy constitutes the primary source of funds 
to make Lease Payments in respect of the Series 2012A Certificates, as well as any other 
certificates of participation issued in connection with the Master Lease.  The reduction in the 
maximum Local Option Millage Levy will therefore directly reduce the amount of funds 
available to make lease payments in respect of the Series 2012A Certificates.  However, the 
legislation provides that if the revenues generated from the reduced Local Option Millage Levy 
are insufficient to make payments under a lease-purchase agreement entered into prior to June 
30, 2008, an amount equal to the revenue generated from 0.50 mills of the operating levy may be 
used to make such lease payments.  Accordingly, while such reduction may not adversely affect 
the District's ability to make Lease Payments under certain existing Leases, it does reduce the 
funds available to make Lease Payments under the Series 2002 and 2003B Leases and may 
adversely impact the District's ability to finance additional educational facilities under the 
Master Lease in the future. 

Section 1011.71, Florida Statutes, was amended in the 2009, 2010 and 2011 legislative 
sessions to provide for the following: (i) a reduction of the maximum Local Option Millage Levy 
from 1.75 mills to 1.50 mills and (ii) if the revenue from 1.50 mills is insufficient to make the 
payments due under a lease-purchase agreement entered into prior to June 30, 2009, or to meet 
other critical fixed capital outlay needs, authorization for school districts to levy up to 0.25 mills 
for capital improvement needs in lieu of an equivalent amount of the discretionary mills for 
operations as provided in the State General Appropriation Act.  If used for operations, districts 
in which 0.25 mills generate less than the State average are to be provided the difference in State 
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funds allocated through the FEFP.  The School Board is not levying the optional millage referred 
to in clause (ii) above. 

Proposals Affecting Ad Valorem Taxation and District Finances 

Ad Valorem Taxation Proposals.  During its 2011 regular session, the Legislature passed 
a resolution proposing several constitutional amendments relating to ad valorem taxation or 
which otherwise may affect school district finances.  Among other things, these proposals seek 
to prohibit the increase of assessed value for property whose fair market value declined over 
the prior year, reduce the limitation on annual increases of non-homestead property from 10% 
to 5% for all levies other than school district levies and provide an additional homestead 
exemption for first-time homeowners in an amount initially equal to 50% of homestead 
property's just value, subject to reduction of 20% or more each year over a 5 year period.  All of 
such proposals require approval by 60% of the voters at the 2012 general election or an earlier 
special election authorized by law.  At present, the impact of any such proposals on the 
District's finances cannot be accurately ascertained. 

Limitations on State Revenue Amendment.  In its 2011 regular session, the Florida 
Legislature passed a resolution which (1) replaces the existing state revenue limitation based on 
State personal income growth with a new state revenue limitation based on changes in 
population and inflation; (2) requires excess revenues to be deposited into the Budget 
Stabilization Fund to support public education or to return to taxpayers; (3) adds fines and 
revenues used to pay debt service on bonds issued after July 1, 2012 to the state revenues 
subject to the limitation; (4) authorizes the Florida Legislature to increase the revenue limitation 
by a supermajority vote; and (5) authorizes the Florida Legislature to place the new state 
revenue limitation proposal before the voters, which would require approval of 60% of the 
voters.  The proposal will be on the ballot in the 2012 general election or at an earlier special 
election authorized by law.  If approved by 60% of the voters, the new state revenue limitation 
is more likely to constrain state revenues than the current state revenue limitation; however, the 
potential impact on the District or its finances cannot be ascertained at this time.  

There can be no assurance that similar or additional legislative or other proposals will 
not be introduced or enacted in the future that would, or might apply to, or have a material 
adverse effect upon, the District or its finances. 

Sharing of Local Option Millage Revenues with Charter Schools.  Senate Bill 1852 has 
been introduced in the Florida Senate during the current regular session of the Florida 
legislature.  In its current form, Senate Bill 1852 provides that each school district must annually 
proportionately share the revenue generated by the Local Option Millage Levy with the charter 
schools in such district on a per-student basis or be subject to the Florida Education Finance 
Program recalculation to provide for this allocation to the charter schools in the school district.  
The current House of Representatives version of the legislation (House Bill 902) does not 
contain a provision requiring such revenue sharing.  It is uncertain at this time which version of 
the legislation, if any, will be passed by the Legislature.  At present, the impact of this 
legislation if passed cannot be accurately ascertained.  However, providing such revenue to the 
charter schools could have an adverse impact on the District's funding of new capital projects 
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for non-charter schools.  In any event, the District does not expect such loss in revenue to 
ultimately affect its ability to make Lease Payments under the Master Lease.   

Historical and Current Millages 

The following table contains historical and current millage levels for the Board: 

DISTRICT LEVIES 

 Fiscal Year Ending June 30 
TAX LEVY          
 2004 2005 2006 2007 2008 2009 2010 2011 2012
General Fund          
Nonvoted School Tax:          
State - Required Local Effort 5.577 5.493 5.168 5.063 4.784 5.304 5.4220 5.344 5.665
Local - Discretionary 0.510 0.510 0.510 0.510 0.510 0.498 0.748 0.748 0.748
Local - Supplemental 0.183 0.174 0.250 0.250 0.229 0.225 0.000 0.000 0.000
          
Capital Projects Fund          
Nonvoted School Tax:          
Local Capital Improvements 2.000 2.000 2.000 2.000 2.000 1.750 1.500 1.500 1.500
Total Nonvoted millage 8.270 8.177 7.928 7.823 7.523 7.777 7.692 7.592 7.913
          
Debt Service Fund          
Voted School Tax:          
Debt Service 0.210 0.184 0.009 0.000 0.000 0.000 0.000 0.000 0.000
          
Total District Millage Levy 8.480 8.361 7.937 7.823 7.523 7.777 7.692 7.592 7.913

 
Sources: School District of Hillsborough County Budget Department. 

Pursuant to Article VII of the State Constitution, the Board may not levy ad valorem 
taxes, exclusive of voted taxes levied for the payment of debt service, in excess of 10 mills.  

[Remainder of page intentionally left blank] 
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Assessed Valuation 

The following table shows the assessed value and taxable value for operating millages in 
each of the past ten years.  

Hillsborough County, Florida 
School Taxable Value 

Assessed Value of Taxable Property 
2002-2011 

(In Thousands) 
 

 
 

Tax Year 

Total 
Assessed 

Value 

Net 
Assessed 

Value 

Taxable 
Assessed 
Valuation 

   % Taxable 
Value 

For Operating 
Millages 

2011 $93,581,765 $88,512,696 $70,354,573 75% 
2010 105,955,073 91,800,328 78,519,732 74 
2009 125,772,114 110,127,213 89,248,351 71 
2008 129,849,694 114,865,796 87,605,046 67 
2007 119,643,747 105,425,310 78,428,497 66 
2006 96,036,951 83,476,837 64,575,391 67 
2005 81,135,780 70,713,903 56,122,474 69 
2004 72,263,339 62,672,589 50,374,394 70 
2003 66,579,217 57,365,174 46,355,925 69 
2002 60,706,431 52,459,281 42,891,980 71 

 

Note:  Net Taxable Values are net Assessed Values after deducting allowable statutory 
exemption such as Save Our Homes exemption and other exemptions. 

Source: School District of Hillsborough County, Florida.   
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Principal Taxpayers 

The following table contains the list of the County's ten largest taxpayers.  No single taxpayer in the County paid more than 
2.24% of the total ad valorem taxes levied in 2011 and 2.71% in 2002.   

Hillsborough County, Florida 
Principal Taxpayers 

Latest Fiscal Year Compared to the Fiscal Year Nine Years Earlier 
(Amount in Thousands) 

 
  2011  2002 

Taxpayer Type of Business Rank 
Total 
Tax 

Assessed 
Value 

Percentage 
of Total 

Assessed 
Value  Rank 

Total 
Tax 

Assessed 
Value 

Percentage 
of Total 

Assessed 
Value 

Tampa Electric Company Electric Utility 1 $34,683 $1,581,026 2.24%  1 $30,301 $1,170,123 2.71% 
Verizon Florida Inc Communications 2 17,657 804,901 1.14  2 27,873 1,076,361 2.49 
Hillsborough Aviation Authority Transportation 3 9,855 449,227 0.64  6 3,818 147,442 0.34 
Mosaic Fertilizer, LLC Mining 4 6,459 294,446 0.42  5/7(1) 7,634 294,816 0.68 
Camden Operating LP Real Estate 5 5,539 252,485 0.36  8 3,471 134,048 0.31 
Liberty Property Property Management 6 4,607 210,028 0.30      
Post Apartment Homes LP Housing 7 4,288 195,469 0.28  4 5,178 199,952 0.46 
Wal-Mart Retail Sales 8 4,275 194,860 0.28  9 2,739 105,770 0.24 
Highwoods/Florida Holding Real Estate Mgmt 9 4,156 189,438 0.27  3 5,929 228,960 0.53 
Brighthouse Networks Communications 10 3,771 171,911 0.24      
Tampa Sports Authority Sports Facilities      5 3,933 151,877 0.35 

Total   $95,290 $4,343,791 6.17%   $89,663 $3,462,539 8.00% 
____________________ 
(1)  In 2002 known as two separate entities:  Inc Chemicals and Cargill Incorporated. 

Source: Hillsborough County Tax Collector. 
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PENSION AND OTHER POSTEMPLOYMENT BENEFIT PLANS 

All regular employees of the District are covered by the Florida Retirement System (the 
"FRS"), a State-administered, cost-sharing, multiple-employer, public employee defined benefit 
retirement plan (the "Plan").  Plan provisions are established by Chapters 121 and 122, Florida 
Statutes; Chapter 112, Part IV, Florida Statutes; Chapter 238, Florida Statutes; and Florida 
Retirement System Rules, Chapter 60S, Florida Administrative Code, wherein Plan eligibility, 
contributions, and benefits are defined and described in detail.  Essentially, all regular 
employees of participating employers are eligible and must enroll as members of the FRS.  
Benefits in the defined benefit plan vest at six years of service.  The defined benefit plan also 
includes an early retirement provision but imposes a penalty for each year a member retires 
before his or her normal retirement age.  The defined benefit plan provides retirement, 
disability, and death benefit, and annual cost-of-living adjustments. 

The District's liability for participation in the Plan is limited to the payment of the 
required contribution at the rates and frequencies established by law on future payrolls of the 
District.  The District's contributions (including employee contributions) for the fiscal years 
ending June 30, 2009, June 30, 2010 and June 30, 2011 totaled $98,481,287, $96,594,988 and 
$107,840,163 respectively, representing a percentage of covered payroll of 9.94% for fiscal year 
2009, 10.01% for fiscal year 2010 and 10.88% for fiscal year 2011.  These amounts are equal to the 
required contributions for each fiscal year. 

As authorized by Section 1012.985, Florida Statutes, the Board implemented an Early 
Retirement Plan (the "Early Retirement Plan") effective August 1, 1984.  The Early Retirement 
Plan is a single-employer defined benefit plan.  The purpose of the Early Retirement Plan is to 
provide eligible District employees, who elect to retire under the early retirement provisions of 
the Florida Retirement System, with a monthly benefit equal to the statutory reduction of the 
normal retirement benefits when early retirement precedes the normal retirement age of 62.  
Pursuant to the Early Retirement Plan Agreement, no contribution shall be required or 
permitted from any member.  Board contributions shall be sufficient to meet the annual pension 
cost of the Early Retirement Plan and to amortize the un-funded actuarial accrued liability 
within 30 years based on an actuarial study.  There are no long-term contracts to the plan.  
Periodic employer contributions to the Early Retirement Plan are determined on an actuarial 
basis using the "Entry Age Actuarial Cost Method."  Annual pension cost is funded on a current 
basis.  Pursuant to Section 112.64, Florida Statutes, the un-funded actuarial accrued liability is 
funded over a 40-year period.  Periodic contributions for both normal cost and the amortization 
of the un-funded actuarial liability are based on the level percentage of payroll method. 

Significant actuarial assumptions used to compute annual required contributions are the 
same as those used to determine the actuarial accrued liability. 

Total contributions to the Early Retirement Plan in fiscal years 2009, 2010 and 2011 
amounted to $1,801,801, $2,450,808 and $1,953,117 respectively.  The actuarially determined 
contribution for fiscal years 2009, 2010 and 2011 were $2,063,437, $2,251,844 and $1,317,182, 
respectively, which were determined through actuarial valuations performed at July 1, 2008, 
July 1, 2009 and July 1, 2010, respectively.  The total annual pension costs for fiscal years 2009, 
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2010 and 2011 were $2,059,509, $2,258,572 and $1,317,817, respectively.  The percentage of 
pension cost contributed for fiscal years 2009, 2010 and 2011 were 87.49%, 108.84% and 148.28%, 
respectively.  

As of July 1, 2010, the actuarial accrued liability for benefits was $29,577,005 of which 
$13,841,200 was unfunded.  The is no longer a covered payroll due to the fact that the Plan is 
closed to any new participants effective July 1, 2010. 

In addition to its contributions under the State's retirement plan described above, the 
District provides other postemployment benefits ("OPEB") for certain of its retired employees in 
the form of both an implicit rate subsidy, by providing access to health insurance plans 
requiring the use of a single "blended" or "common" rate for both active and retired employees, 
as well as a small co-payment of premiums on a quarterly basis.  The offering of this health 
insurance coverage is required by Section 112.0801, Florida Statutes.  The employer contribution 
rate from July 2010 through June 2011 was about 1% percent of eligible wages.  Total District 
contributions for the fiscal year ended June 30, 2011 were $6,583,222.  See "APPENDIX B – 
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT FOR THE 
FISCAL YEAR ENDED JUNE 30, 2011" attached hereto, and specifically, Note 18 in the Notes to 
Financial Statements, therein. 

During its 2011 regular session, the State Legislature adopted legislation that makes 
significant changes to FRS with respect to employee contributions and employer contributions, 
among other items.  Effective July 1, 2011, all members of FRS will be required to contribute 3% 
of their gross compensation toward their retirement.  In addition, the legislation reduces the 
required employer contribution rates for each membership class and subclass of the FRS.  For 
Fiscal Year 2010-11, contribution rates ranged from 10.77% to 23.25% of annual covered payroll.  
Under the adopted legislation, employer contribution rates range from 4.91% to 14.10% of 
annual covered payroll.  The savings resulting from such reduced contributions will be used to 
partially offset the reduction in State education funding for Fiscal Year 2012.  See "RISK 
FACTORS - State Revenues" herein.  Additionally, the bill eliminates the cost of living 
adjustment for all FRS employees for service earned on or after July 1, 2011, although the bill 
does contemplate reinstatement of the adjustment in 2016 under certain conditions.  On June 20, 
2011, the Florida Education Association, a teachers union, announced it has filed a class action 
lawsuit challenging the constitutionality of such legislative changes with respect to existing 
employees.  The suit alleges the legislation unlawfully impairs state employee contracts, 
constitutes a taking of private property without full compensation and violates government 
workers constitutional right to collective bargaining.  The Circuit Court heard oral arguments in 
this matter on October 26, 2011, but has yet to issue any ruling.  At present, the outcome of such 
lawsuit cannot be determined.  However, if the plaintiffs are ultimately successful, the impact to 
the District's finances could be substantial given the current State economy and level of 
education funding.  See "RISK FACTORS - State Revenues" herein. 

The other changes to the FRS contained in the legislation only apply to employees who 
are initially enrolled in FRS on or after July 1, 2011.  For personnel entering FRS on and after 
July 1, 2011, the following changes apply: the average final compensation upon which 
retirement benefits are calculated will be based on the eight highest (formerly five highest) fiscal 
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years of compensation prior to retirement, the Deferred Retirement Option Plan (DROP) is 
maintained but the interest accrual rate will be reduced from 6.5% to 1.3%, the normal 
retirement age is increased from 62 to 65 and the years of creditable service is increased from 30 
to 33 and the vesting period is increased to eight years (formerly six). 

The plan's financial statements and other supplemental information are included in the 
comprehensive annual financial report of the State of Florida which may be obtained by 
contacting the Florida State Comptroller's Office in Tallahassee, Florida.  Also, an annual report 
on the plan which includes its financial statements, required supplemental information, 
actuarial report, and other relevant information may be obtained from the State of Florida, 
Division of Retirement in Tallahassee, Florida.  See also Note 18 in APPENDIX B – 
COMPREHENSIVE ANNUAL FINANCIAL REPORT FOR THE FISCAL YEAR ENDED JUNE 
30, 2011, for more information regarding the retirement plans. 

INVESTMENT POLICY 

Assets of the District are governed by an investment policy adopted by the Board under 
the provisions of Sections 1001.42, Florida Statutes, as amended.  Furthermore, the investment 
of certain assets held under the Trust Agreement such as the Lease Payment Fund, the Project 
Fund, the Prepayment Fund and the Rebate Fund, is also governed by the terms and provisions 
of the Trust Agreement. 

Pursuant to the District's investment policy, the Superintendent or designee shall invest 
temporarily idle excess funds with the State Board of Administration (the "SBA") in the Local 
Government Surplus Trust Fund or with an intergovernmental pool.  Funds made available 
through issuance of long-term debt will be invested with an approved national investment firm, 
or banking institution selected through a request for proposal process and under the terms and 
conditions contained therein to include permitted securities as authorized by Florida statute.  
Principals will invest temporarily idle internal account funds in qualified depositories or 
securities as defined in Florida statute or the SBA through the School Internal Account 
Investment Program. 

On November 29, 2007, the State Board of Administration implemented a freeze on the 
assets held in the State Board of Administrator's Local Government Surplus Trust Fund 
Investment Pool (the "LGIP") due to an unprecedented amount of withdrawals from the LGIP 
coupled with the absence of market liquidity for certain securities within the LGIP.  The LGIP 
has been restructured and the Board has received control over much of the funds it had on 
deposit in the LGIP at the time it was frozen.  Under the restructure of the LGIP, the frozen 
funds are held in "Fund B."  As of June 30, 2011, the fair value of the Board's funds in Fund B 
approximated $14,102,408.  See "APPENDIX B – COMPREHENSIVE ANNUAL FINANCIAL 
REPORT OF THE SCHOOL DISTRICT FOR THE FISCAL YEAR ENDED JUNE 30, 2011" 
attached hereto, and specifically, Note 3 in the Notes to Financial Statements, therein.  As cash 
becomes available in Fund B from interest receipts, maturities, or sales, it will be distributed to 
the Board according to its pro rata share of Fund B.  Such limitations present no immediate 
liquidity concerns related to the Board's ability to pay operating expenses or debt service.  The 
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Board has sufficient liquidity from both operating and investment sources to meet its routine 
cash flow needs for both operating expenses and debt service payments. 

The investment policy described above may be revised by the Board from time to time.  
A revised investment policy is currently being prepared that may be considered by the Board 
later this year.  Such revised investment policy, if approved, may expand the authorized 
investments to include certain United States Government Securities; United States Government 
Agency Securities, interest bearing time deposits, certain instruments permitted by Florida 
Statutes, money market funds with the highest credit quality rating; shares in certain 
investment company or investment trusts rated "AAAm" or "AAAm-G" or better, certain State 
and/or Local Government Taxable and or Tax-Exempt Debt and other investment that are 
permitted by state statute and are not prohibited by the Investment Policy and are approved in 
advance by the Board. 

LITIGATION 

Concurrently with the delivery of the Series 2012A Certificates, Counsel to the Board 
will deliver an opinion which states, among other things, that there is no litigation or other 
proceedings pending or, to the best knowledge of the Board, threatened against the Board (i) 
that seeks to restrain or enjoin the issuance or delivery of the Series 2012A Certificates, the 
Master Lease or the Series 2002 and 2003B Lease Agreements or (ii) questioning or affecting the 
validity of the Series 2012A Certificates, the Master Lease or the Series 2002 and 2003B Lease 
Agreements or any proceedings of the Board or actions of the Trustee with respect to the 
authorization, sale, execution or issuance of the Series 2012A Certificates or the transactions 
contemplated by this Offering Statement or the Master Lease, the Trust Agreement, the Series 
2002 and 2003B Lease Agreements or any other agreement or instrument to which the Board is a 
party in connection therewith and which is used or contemplated for use in the transactions 
contemplated by this Offering Statement or (iii) questioning or affecting the creation, 
organization or existence of the Board and which would have an adverse effect on the actions 
taken by the Board with respect to the issuance of the Series 2012A Certificates. 

The Board experiences claims, litigation, and various legal proceedings which 
individually are not expected to have a material adverse effect on its operations or financial 
condition, but may, in the aggregate, have a material impact thereon.  In the opinion of the 
Counsel to the Board, however, the Board will either successfully defend such actions or 
otherwise resolve such matters without any material adverse consequences on the Board's 
financial condition. 

TAX EXEMPTION 

Opinion of Special Counsel 

The Internal Revenue Code of 1986, as amended (the "Code"), establishes certain 
requirements that must be met subsequent to the issuance and delivery of the Series 2012A 
Certificates in order that the Interest Component of the Basic Rent Payments received by the 
Owners of the Series 2012A Certificates be and remain excluded from gross income for 
purposes of federal income taxation.  Non-compliance may cause such Interest Component to 
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be included in federal gross income retroactive to the date of issuance of the Series 2012A 
Certificates, regardless of the date on which such non-compliance occurs or is ascertained.  The 
Board and the Corporation have covenanted in the Series 2002 and 2003B Lease Agreements to 
comply with such requirements in order to maintain the exclusion from federal gross income of 
the Interest Component. 

In the opinion of Special Counsel, the form of which is included as APPENDIX H hereto, 
under existing statutes, regulations, rulings and court decisions, and assuming compliance with 
the aforementioned covenants, prior to the termination of the Series 2002 and 2003B Lease 
Agreements resulting from an Event of Non-Appropriation or Event of Default thereunder, the 
Interest Component of the Basic Rent Payments is excludable from gross income for federal 
income tax purposes and is not an item of preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations; however, the Interest Component of 
the Basic Rent Payments is taken into account in determining adjusted current earnings for 
purposes of computing the alternative minimum tax imposed on certain corporations pursuant 
to the Code. 

Internal Revenue Code of 1986 

The Code contains a number of provisions that apply to the Series 2012A Certificates, 
including among other things, restrictions relating to the use of investment of the proceeds of 
the Series 2012A Certificates and the payment of certain arbitrage earnings in excess of the 
"yield" on the Series 2012A Certificates to the Treasury of the United States.  Noncompliance 
with such provisions may result in the Interest Component of the Basic Rent Payments being 
included in gross income for federal income tax purposes retroactive to the date of issuance of 
the Series 2012A Certificates. 

Collateral Tax Consequences 

Except as described above, Special Counsel will express no opinion regarding the 
federal income tax consequences resulting from the ownership of, receipt or accrual of interest 
on, or disposition of, the Series 2012A Certificates.  Prospective purchasers of Series 2012A 
Certificates should be aware that the ownership of Series 2012A Certificates may result in 
collateral tax consequences to various types of corporations relating to (1) the branch profits tax, 
(2) the denial of interest deductions to purchase or carry such Series 2012A Certificates, and (3) 
the inclusion of the Interest Component of the Basic Rent Payments in passive income for 
certain Subchapter S corporations.  In addition, the Interest Component may be included in 
gross income by recipients of certain Social Security and Railroad Retirement benefits. 

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE SERIES 2012A 
CERTIFICATES AND THE RECEIPT OR ACCRUAL OF THE INTEREST COMPONENT OF 
THE BASIC RENT PAYMENTS MAY HAVE ADVERSE FEDERAL TAX CONSEQUENCES 
FOR CERTAIN INDIVIDUAL AND CORPORATE SERIES 2012A CERTIFICATE HOLDERS, 
INCLUDING, BUT NOT LIMITED TO, THE CONSEQUENCES DESCRIBED ABOVE.  
PROSPECTIVE SERIES 2012A CERTIFICATE HOLDERS SHOULD CONSULT WITH THEIR 
TAX SPECIALISTS FOR INFORMATION IN THAT REGARD. 
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Other Tax Matters 

The Interest Component of the Basic Rent Payments may be subject to state or local 
income taxation under applicable state or local laws in other jurisdictions.  Purchasers of the 
Series 2012A Certificates should consult their own tax advisors as to the income tax status of 
such Interest Component in their particular state or local jurisdiction. 

During recent years legislative proposals have been introduced in Congress, and in 
some cases enacted, that altered certain federal tax consequences resulting from the ownership 
of obligations that are similar to the Series 2012A Certificates.  In some cases these proposals 
have contained provisions that altered these consequences on a retroactive basis.  Such 
alterations of federal tax consequences may have affected the market value of obligations 
similar to the Series 2012A Certificates.  From time to time, legislative proposals are pending 
which could have an effect of both the federal tax consequences resulting from ownership of the 
Series 2012A Certificates and their market value.  No assurance can be given that additional 
legislative proposals will not be introduced or enacted that would or might apply to, or have an 
adverse effect upon, the Series 2012A Certificates.  For example, proposals have been discussed 
in connection with jobs programs and deficit spending reduction that could significantly reduce 
the benefit of, or otherwise affect the exclusion from gross income of, interest on obligations 
such as the Series 2012A Certificates.  The further introduction or enactment of one or more of 
such proposals could affect the market price or marketability of the Series 2012A Certificates. 

Original Issue Premium 

The difference between the principal amount of the Series 2012A Certificates 
(collectively, the "Premium Certificates") and the initial offering price to the public (excluding 
bond houses, brokers or similar persons or organizations acting in the capacity of underwriters 
or wholesalers) at which price a substantial amount of such Premium Certificates of the same 
maturity was sold constitutes to an initial purchaser amortizable certificate premium which is 
not deductible from gross income for Federal income tax purposes.  The amount of amortizable 
certificate premium for a taxable year is determined actuarially on a constant interest rate basis 
over the term of the Premium Certificates which term ends on the earlier of the maturity or call 
date for each Premium Certificate which minimizes the yield on said Premium Certificates to 
the Purchaser.  For purposes of determining gain or loss on the sale or other disposition of a 
Premium Certificate, an initial purchaser who acquires such obligation in the initial offering to 
the public at the initial offering price is required to decrease such purchaser's adjusted basis in 
such Premium Certificate annually by the amount of amortizable certificate premium for the 
taxable year.  The amortization of certificate premium may be taken into account as a reduction 
in the amount of tax-exempt income for purposes of determining various other tax 
consequences of owning such Premium Certificates.  Owners of the Premium Certificates are 
advised that they should consult with their own advisors with respect to the state and local tax 
consequences of owning such Premium Certificates. 

Special Counsel expresses no opinion regarding the federal income tax consequences 
resulting from the accrual of original issue premium following the termination of the Series 
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2002 and 2003B Lease Agreements resulting from an Event of Non-Appropriation or Event of 
Default thereunder. 

NOTWITHSTANDING THE FOREGOING, SPECIAL COUNSEL EXPRESSES NO 
OPINION REGARDING THE FEDERAL INCOME TAX OR FLORIDA TAX CONSEQUENCES 
RESULTING FROM THE OWNERSHIP OF THE SERIES 2012A CERTIFICATES OR THE 
RECEIPT BY THE OWNERS THEREOF OF PAYMENTS ON THE SERIES 2012A 
CERTIFICATES FOLLOWING THE TERMINATION OF THE SERIES 2002 AND 2003B LEASE 
AGREEMENTS RESULTING FROM AN EVENT OF NON-APPROPRIATION OR EVENT OF 
DEFAULT THEREUNDER. 

RATINGS 

Moody's Investors Service ("Moody's"), Standard & Poor's Ratings Services ("S&P") and 
Fitch Ratings ("Fitch") have assigned ratings of "Aa2," "AA-" and "AA," respectively, to the 
Series 2012A Certificates.  Generally, a rating agency bases its rating on the information and 
materials furnished to it and on investigations, studies and assumptions of its own.  There is no 
assurance such ratings will continue for any given period of time or that such ratings will not be 
revised downward or withdrawn entirely by the rating agencies, if in the judgment of such 
rating agencies, circumstances so warrant.  Any such downward revision or withdrawal of such 
ratings may have an adverse effect on the market price of the Series 2012A Certificates.   

LEGAL MATTERS 

Certain legal matters in connection with the issuance of the Series 2012A Certificates are 
subject to an approving legal opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, 
Special Counsel, whose approving opinion (a form of which is attached hereto as Appendix H) 
will be available at the time of delivery of the Series 2012A Certificates.  The actual legal opinion 
to be delivered by Special Counsel may vary from that text if necessary to reflect facts and law 
on the date of delivery.  Such opinion will speak only as of its date, and subsequent distribution 
of it by recirculation of this Offering Statement or otherwise shall create no implication that 
Special Counsel has reviewed or expresses any opinion concerning any of the matters 
referenced in the opinion subsequent to its date.  Certain legal matters will be passed upon for 
the Board by its Counsel, Thompson, Sizemore, Gonzalez & Hearing, P.A., Tampa, Florida and 
GrayRobinson, P.A., Tampa, Florida, Disclosure Counsel and for the Corporation by Nabors, 
Giblin & Nickerson, P.A., Tampa, Florida, Special Counsel.  Bryant Miller Olive P.A., Tampa, 
Florida is serving as counsel to the Underwriters.   

Special Counsel has not been engaged to, nor has it undertaken to, review the accuracy, 
completeness or sufficiency of this Offering Statement or any other offering material relating to 
the Series 2012A Certificates; provided, however, that Special Counsel shall render an opinion 
to the Underwriters (as to which only they may rely) of the Series 2012A Certificates relating to 
the accuracy of certain statements contained herein under the heading "TAX EXEMPTION" and 
certain statements which summarize provisions of the Master Lease, the Series 2002 and 2003B 
Lease Agreements, the Trust Agreement, the Assignment, the Ground Leases and the Series 
2012A Certificates. 
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FINANCIAL ADVISOR 

The Board has retained Ford & Associates, Inc., Tampa, Florida, as financial advisor in 
connection with the Board's financing plans and with respect to the issuance of the Series 2012A 
Certificates.  Fees paid to Ford & Associates, Inc. may include fees for bidding investments on 
behalf of the Board.  The Financial Advisor is not obligated to undertake and has not 
undertaken to make an independent verification or to assume responsibility for the accuracy, 
completeness, or fairness of the information contained in this Offering Statement.  The Financial 
Advisor did not participate in the underwriting of the Series 2012A Certificates.   

UNDERWRITING 

The Series 2012A Certificates are being purchased by J.P. Morgan Securities LLC (the 
"Senior Manager"), RBC Capital Markets, LLC and Wells Fargo Securities (collectively, the "Co-
Senior Managers"), Merrill Lynch, Pierce, Fenner & Smith Incorporated and Jefferies & 
Company, Inc. (collectively and together with the Senior Manager and the Co-Senior Managers, 
the "Underwriters"), at a price of $140,346,591.79 (which represents the par amount of the Series 
2012A Certificates plus an original issue premium of $16,280,174.20 and less an Underwriters' 
discount of $498,582.41).  The Underwriters' obligations are subject to certain conditions 
precedent, and they will be obligated to purchase all of the Series 2012A Certificates if any 
Certificates are purchased.  The Series 2012A Certificates may be offered and sold to certain 
dealers (including dealers depositing such Certificates into investment trusts) at prices lower 
than such public offering prices, and such public offering prices may be changed, from time to 
time, by the Underwriters. 

J.P. Morgan Securities LLC ("JPMS”), one of the Underwriters of the Series 2012A 
Certificates, has entered into negotiated dealer agreements (each, a "Dealer Agreement") with 
each of UBS Financial Services Inc. (“UBSFS”) and Charles Schwab & Co., Inc. ("CS&Co.") for 
the retail distribution of certain securities offerings, including the Series 2012A Certificates, at 
the original issue prices.  Pursuant to each Dealer Agreement, each of UBSFS and CS&Co. will 
purchase Series 2012A Certificates from JPMS at the original issue price less a negotiated 
portion of the selling concession applicable to any Series 2012A Certificates that such firm sells. 

Wells Fargo Securities is the trade name for certain capital markets and investment 
banking services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank, 
National Association.  Wells Fargo Bank, National Association ("WFBNA"), one of the 
Underwriters of the Series 2012A Certificates, has entered into an agreement (the "Distribution 
Agreement") with Wells Fargo Advisors, LLC ("WFA") for the retail distribution of certain 
municipal securities offerings, including the Series 2012A Certificates.  Pursuant to the 
Distribution Agreement, WFBNA will share a portion of its underwriting compensation with 
respect to the Series 2012A Certificates with WFA.  WFBNA and WFA are both subsidiaries of 
Wells Fargo & Company.   
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GENERAL PURPOSE FINANCIAL STATEMENTS 

The general purpose financial statements of the District for the Fiscal Year ended June 
30, 2011, included in this Offering Statement have been audited by KPMG LLP, independent 
certified public accountants, as stated in their report appearing in APPENDIX B.  Such report is 
included as a public record and KPMG LLP was not requested to and has not performed any 
services in connection with the issuance of the Series 2012A Certificates. 

CONTINGENT FEES 

The Board has retained Special Counsel, Counsel to the Board, Disclosure Counsel, the 
Financial Advisor, the Underwriters (who in turn retained Underwriters' Counsel), the Trustee, 
Trustee's Counsel, and the Corporation has retained Counsel to the Corporation, with respect to 
the authorization, sale, execution and delivery of the Series 2012A Certificates.  Payment of each 
fee of such professionals is each contingent upon the issuance of the Series 2012A Certificates. 

CONTINUING DISCLOSURE 

The Board has agreed and undertaken for the benefit of Series 2012A Certificate holders 
and in order to assist the Underwriters in complying with the continuing disclosure 
requirements of Rule 15c12-12 of the Securities Exchange Commission (the "Rule"), to provide 
certain financial information and operating data relating to the Board, the District and the Series 
2012A Certificates in each year (the "Annual Report"), and to provide notices of the occurrence 
of certain enumerated events, if material.  Such undertaking shall only apply so long as the 
Series 2012A Certificates remain Outstanding under the Trust Agreement.  The covenant shall 
also terminate upon the termination of the Rule by legislative, judicial or administrative action.  
The Annual Report will be filed annually by the Board or its dissemination agent pursuant to 
the undertaking with the Municipal Securities Rulemaking Board (the "MSRB") and its 
Electronic Municipal Market Access ("EMMA") system, as described in the Continuing 
Disclosure Certificate.  The notices of material events will be filed with the MSRB.  The specific 
nature of the information to be contained in the Annual Report and the notices of material 
events, are described in the Continuing Disclosure Certificate.  See "APPENDIX I - FORM OF 
CONTINUING DISCLOSURE CERTIFICATE" attached hereto. 

With respect to the Series 2012A Certificates, no party other than the Board is obligated 
to provide, nor is expected to provide, any continuing disclosure information with respect to 
the Rule.  The Board has complied with its continuing disclosure undertakings for each of the 
past five years.   

ACCURACY AND COMPLETENESS OF OFFERING STATEMENT 

The references, excerpts, and summaries of all documents, statutes, and information 
concerning the Board and the Projects and certain reports and statistical data referred to herein 
do not purport to be complete, comprehensive and definitive and each such summary and 
reference is qualified in its entirety by reference to each such document for full and complete 
statements of all matters of fact relating to the Series 2012A Certificates, the security for the 
payment of the Series 2012A Certificates and the rights and obligations of the owners thereof 
and to each such statute, report or instrument. 
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Any statements made in this Offering Statement involving matters of opinion or of 
estimates, whether or not so expressly stated are set forth as such and not as representations of 
fact, and no representation is made that any of the estimates will be realized.  Neither this 
Offering Statement nor any statement that may have been made verbally or in writing is to be 
construed as a contract with the owners of the Series 2012A Certificates. 

The Appendices attached hereto are integral parts of this Offering Statement and must 
be read in their entirety together with all foregoing statements. 

AUTHORIZATION OF OFFERING STATEMENT 

The execution and delivery of this Offering Statement has been duly authorized and 
approved by the School Board of Hillsborough County, Florida.  At the time of delivery of the 
Series 2012A Certificates, the undersigned will furnish a certificate to the effect that nothing has 
come to their attention which would lead them to believe that the Offering Statement (except for 
the information related to DTC and its book-entry only system as to which no opinion will be 
expressed), as of its date and as of the date of delivery of the Series 2012A Certificates, contains 
an untrue statement of a material fact or omits to state a material fact which should be included 
therein for the purposes for which the Offering Statement is intended to be used, or which is 
necessary to make the statements contained therein, in the light of the circumstances under 
which they were made, not misleading. 

 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 
 
 
/s/ Ann S. Olson__ _________________ 
 Chair 
 
/s/ MaryEllen Elia   
 Superintendent
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APPENDIX A 

GENERAL INFORMATION REGARDING HILLSBOROUGH COUNTY 

The County 

Hillsborough County (the "County") was established on January 25, 1834.  The County 
gained its name from Wills Hills (1718-1793), a viscount of Hillsborough, who became secretary 
of state for the colonies in 1768.  Hillsborough County's boundaries of 1834 included the 
present-day counties of Pasco, Charlotte, Desoto, Hardee, Pinellas, Sarasota, Manatee and Polk. 

The County is located on central Florida's western coast, nestled between Tampa Bay on 
the west and Polk County on the east.  The County is bounded to the north by Pasco County and 
to the south by Manatee County.  In area, it is the seventh largest county in the State of Florida.  
Hillsborough County covers a total area of 1,266 square miles, of which 215 square miles is 
water area.  The County is part of a four-county Metropolitan Statistical Area (MSA) referred to 
as Tampa, St. Petersburg-Clearwater MSA. 

Tampa, Plant City and Temple Terrace are the three incorporated cities in the County.  
Tampa, the largest of the three incorporated cities in the County is the County seat and also a 
center of international, national, and intrastate commerce.  The Tampa International Airport and 
the Port of Tampa connect Hillsborough County to other major cities in the nation and major 
markets throughout the world. 

Government 

Hillsborough County operates under a home-rule charter enacted by the voters on 
September 20, 1983.  Under the charter, the Board of County Commissioners (the "BOCC") 
consists of seven Commissioners; three elected county-wide and four elected from single 
member districts.  As a result of this charter, each voter has a chance to influence the election of 
a majority of board members.  The BOCC is restricted to performing the legislative functions of 
government and developing policy for the management of Hillsborough County.  The County 
Administrator, appointed by the BOCC, together with her staff, are responsible for implementing 
these policies throughout the County. 

In addition to the members of the BOCC, there are five elected Constitutional Officers: 
the Clerk of Circuit Court, Property Appraiser, Sheriff, Supervisor of Elections, and Tax 
Collector. 

The County provides a variety of services characteristic of local multi-purpose 
governments including law enforcement, maintenance of roads and bridges, animal services, 
social services programs, planning and growth management, environmental protection, fire 
protection and emergency rescue, consumer protection, parks and recreation programs, mosquito 
control, employment services, emergency disaster preparedness, traffic control, water/wastewater 
utilities, solid waste disposal, medical examiner services, agricultural cooperative extension 
services, children's services, indigent health care, public assistance programs, aging services 
programs, emergency medical services, and library services. 
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In addition to their legislative duties, members of the BOCC serve as the County's 
Environmental Protection Commission.  Individual members of the BOCC also take turns 
serving on various boards, authorities and commissions such as the Children's Board, Tampa Bay 
Regional Planning Council, Metropolitan Planning Organization, Hillsborough County Tourist 
Development Council, Tampa Bay Water, Tampa Port Authority, Hillsborough County Aviation 
Authority, Hillsborough Area Regional Transit Authority, Hillsborough County Public 
Transportation Commission, Tampa-Hillsborough County Expressway Authority, Tampa Sports 
Authority, Arts Council of Hillsborough County, Value Adjustment Board, Hillsborough County 
Hospital Authority, Council of Governments and the Tampa Hillsborough Economic 
Development Corporation. 

Population 

Hillsborough County is the fourth most populous county in the state of Florida.  As of 
December 2010, the County's population was 1,229,228, an increase of 2.7 percent from 2009.  
Between 2000 and 2010, the County's population increased by approximately 23.1 percent.  
Hillsborough County's population is projected to be 1,394,600 by the year 2015. 

A majority of the County's 2010 population (834,255 or 68 percent) lives in the 
unincorporated part of the County.  Population grew at an average annual percentage rate of 3.3 
percent between year 2000 and 2010 in unincorporated Hillsborough County.  Communities in 
unincorporated Hillsborough County with increasing population growth were Balm/Wimauma, 
Ruskin/Greater Sun City Center, Thonotosassa and Tampa Palms/Hunter's Green.  The median 
age for Hillsborough County in 2010 was 38.7. 

 Population Increase 
1950 (a) 249,894 -- 
1960 (a) 397,788 59.2% 
1970 (a) 490,265 23.2 
1980 (a) 646,960 32.0 
1990 (a) 834,054 28.9 
2000 (a) 998,948 4.3 
2005 (b) 1,131,546 13.3 
2006 (b) 1,164,425 2.9 
2007 (b) 1,192,861 2.4 
2008 (b) 1,200,541 0.6 
2009 (b) 1,196,892 -0.3 
2010 (b) 1,229,226 2.7 

Sources: (a) U.S. Census Bureau. 
 (b) Florida Research & Economic Database 
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Hillsborough County, State of Florida, United States Population 
2005-2010 

 
 2005 2006 2007 2008 2009 2010 
Hillsborough County (a) 1,131,546 1,164,425 1,192,861 1,200,541 1,196,892 1,229,226 
State of Florida (a) 17,918,227 18,349,132 18,680,367 18,807,219 18,748,925 18,801,310 
United States (b) 296,507,061 299,398,484 301,621,157 306,160,744 307,006,550 311,591,917 
____________________ 
Sources: (a) Florida Research & Economic Database. 
 (b) U.S. Census Bureau 

Hillsborough County, State of Florida, United States Population by Age 
 

2000 
 

 Hillsborough County Florida United States 
Age    

0 – 14 212,554 3,034,565 60,253,375 
15 – 24 133,655 1,942,377 39,183,891 
25 – 44 316,603 4,569,347 85,040,251 
45 – 64 216,463 3,628,492 61,952,636 

65 & over 119,673 2,807,597 34,991,753 
Total 998,948 15,982,378 281,421,906 

 
2010 

 
 Hillsborough County Florida United States 

Age    
Under 18 294,208 4,002,091 74,181,467 
18 – 64 789,781 11,539,617 194,296,087 

65 & over 145,237 3,259,602 40,267,984 
Total 1,229,226 18,801,310 308,745,538 

 
  
Source: Bureau of the Census. 

 

[Balance of page intentionally left blank.] 
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Employment Indicators 

Hillsborough County has a diversified economic base, including large service, 
manufacturing and retail trade sectors.  Hillsborough County's largest industrial sectors include 
the Administration/Support/Waste Management and Remediation Services, Retail Trade, and the 
Health Care and Social Assistance sectors.  The principal employers serving the county are the 
Hillsborough County School Board and the Hillsborough County Government.   

Employment By Industry Employees 
Natural Resources and Mining 11,357 
Construction 26,184 
Manufacturing 22,833 
Trade, Transportation, and Utilities 111,119 
Information 17,188 
Financial Activities 52,078 
Professional and Business Services 101,815 
Leisure and Hospitality 61,307 
Education and Health Services 117,591 
Other Services  15,189 
Public Administration 26,714 
Other 11 
Total 563,316 

________________ 
Sources: Hillsborough County City-County Planning Commission 
 

The following table shows the average civilian (non-military) labor force, the average 
number of individuals employed and related unemployment statistics for the County: 

 Hillsborough County Florida 
Unemployment 

Rate 

National 
Unemployment 

Rate 
Calendar 

Year 
Labor 
Force 

Number 
Employed 

Number 
Unemployed 

Unemployment 
Rate 

2001 536,841 514,554 22,287 4.2 4.7 4.7 
2002 543,421 514,371 29,050 5.3 5.7 5.8 
2003 549,815 521,920 27,895 5.1 5.3 6.0 
2004 565,184 540,761 24,423 4.3 4.7 5.5 
2005 565,617 544,731 20,886 3.7 3.8 5.1 
2006 578,731 559,983 18,748 3.2 3.3 4.6 
2007 591,031 567,670 23,361 4.0 4.0 4.6 
2008 598,350 561,048 37,302 6.2 6.2 5.8 
2009 598,715 537,181 61,534 10.3 10.2 9.3 
2010 600,967 530,189 70,778 11.8 11.5 9.6 

____________________ 
Sources: Florida Agency for Workforce Innovation, Labor Market Statistics; Hillsborough County City-County 

Planning Commission. 

Banking and Finance 

A total of 319 commercial and savings bank offices were located in Hillsborough County 
as of June 30, 2011.  Commercial bank offices accounted for 300 of the total number of banks in 
the County in 2011.  Nineteen savings institution offices were located in the County.  
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Commercial and savings bank deposits increased slightly since 2010.  The following table 
presents commercial bank and savings institutions deposit for each year since 2002: 

Calendar Year Commercial Bank Deposits Savings Bank Deposits Total Deposits 
2002 $11,294,000 $450,000 $11,744,000 
2003 12,578,000 515,000 13,093,000 
2004 15,090,000 577,000 15,667,000 
2005 16,163,000 715,000 16,878,000 
2006 17,282,000 843,000 18,125,000 
2007 16,326,000 1,074,000 17,400,000 
2008 19,319,000 885,000 20,204,000 
2009 20,319,000 884,000 21,203,000 
2010 20,350,819 1,092,620 21,443,439 
2011 22,530,632 555,546 23,086,178 

_______________ 
Sources: Federal Deposit Insurance Corporation; Hillsborough County City-County Planning Commission. 

Medical Facilities 

There are thirteen general, specialty, and military hospitals in Hillsborough County with 
approximately 3,699 hospital beds, 3,168 acute care beds, 531 specialty beds, and 3,831 nursing 
home beds.  The County's medical resources include more than 3,177 physicians, with specialists 
in all types of medicine and surgery, as well as 609 dentists. 

Sources: Florida Department of Health; Florida Agency for Health Care Administration 

Transportation 

Tampa International Airport (TIA) is a major airport for the west central region of Florida 
serving primarily Hillsborough, Pinellas (which includes the cities of St. Petersburg and 
Clearwater), Pasco, Manatee, Polk, and Hernando Counties. 

TIA, a facility of approximately 3,400 acres, is used primarily for commercial aviation by 
certified scheduled airlines.  TIA is primarily an origin-destination airport and the service region 
is a large air traffic hub, as defined by the Federal Aviation Administration.  During 2010, 16.6 
million domestic passengers enplaned at the airport, 181.8 million pounds of cargo were handled, 
and 12.0 million pounds of mail were transported.  TIA is highly regarded for its efficiency and 
passenger convenience receiving numerous awards over the years. 

At the beginning of 2011, TIA was served by fifteen majors/nationals, two 
regionals/commuters, three foreign flag carriers, and eight all-cargo airlines.  Three general 
aviation airports serve as reliever airports, primarily to accommodate light and medium weight 
aircraft in the general aviation category.  These include Peter O. Knight Airport, a 139-acre 
facility located six miles southeast of TIA; Plant City Airport, a 199-acre facility located 22 
miles east of TIA; and Tampa Executive Airport (formerly Vandenberg Airport), a 407-acre 
facility located 12 miles east of TIA.  In addition, there are two full service general aviation 
executive terminals located at the Airport. 
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AMTRAK provides passenger rail service to major cities throughout the United States. 
This rail service is provided by the Palmetto and Silver Service Trains (the Silver Meteor and the 
Silver Star) which offer service between Florida, Georgia, and New York City.  The restored 
Tampa Union Station has seven northbound and seven southbound departures on AMTRAK 
weekly. 

Freight rail service is provided to the County by CSX Transportation Systems.  CSX rail 
units possess some of the world's most technologically advanced terminal equipment and operate 
on regular schedules throughout the network.  Major transports include coal, wood products, 
phosphate, chemicals, construction materials, semi-tractor trailers, automobiles, and automobile 
products. 

The Hillsborough Area Regional Transit Authority (HART) is Hillsborough County's 
public transportation system.  HART offers local and express routes for residents and visitors 
alike.  Local service seven days a week provides access to area shopping malls, businesses, 
government buildings, attractions and recreational facilities.  An estimated eleven million riders 
use the system annually. 

The County is also served by numerous intrastate and interstate motor common carriers, 
moving goods between Tampa, other points in Florida, and markets throughout the United 
States.  Tampa is the transportation hub of the west coast of Florida with major trucking firms 
maintaining terminals serving Florida and major southern cities. 

Three interstates and seven other major highways serve the County.  All parts of Florida 
and bordering states to the north and west can be reached within one day of travel by truck or 
automobile. 

Sources: Hillsborough County Aviation Authority; Amtrak, www.amtrak.com 

Port Facilities 

The Port of Tampa is a very significant economic engine in West Central Florida. 
Designated as a Foreign Trade Zone (FTZ No. 79), the port handled 37.1 million tons of cargo 
during fiscal year 2010.  The 5,000- acre Port is home to many businesses which handled 3,009 
vessels during 2010.  The Port also handled 802,775 cruise passengers during 2010 on 187 
sailings.  With a 43-foot-deep main channel and one of the largest shipbuilding and repair centers 
in the Southeast, the Port is a full-service facility for shipping lines and is the closest major U.S. 
port to the Panama Canal.  The Port also hosts North America's largest dockside cold storage 
terminal.  Proximity to Mexico, the Caribbean cruise market, and developing Central and South 
American markets make the Port of Tampa a gateway to several destinations both inbound and 
outbound.   

Seventy-five percent of Port cargo is inbound, and with its location on the west end of 
Florida's Interstate 4 corridor, the Port is ideally located to supply in-state demands for 
construction materials, commodities and consumer products.  Additionally, Interstate 4 will 
eventually directly connect to the Lee Roy Selmon Expressway creating more efficient ingress 
and egress to the Port. 
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Port officials have worked closely with the community to develop a dynamic downtown 
waterfront.  In 2001, the Port completed "Channelside," an entertainment complex opened on the 
waterfront just a short walk from the Port of Tampa's cruise facilities.  Channelside has a 
multiplex cinema, an IMAX theater, and lots of entertainment, shopping, and restaurants all in a 
comfortable seaside atmosphere. 

Sources: Tampa Port Authority, www.tampaport.com 

Military Facilities 

MacDill Air Force Base is located eight miles south of downtown Tampa on the 
Southwestern tip of the Interbay Peninsula on the west coast of Florida.  The host organization is 
the 6th Air Mobility Fueling Wing, which uses KC-135 Stratotankers and C-37As to conduct its 
air mobility mission.  It is headquarters for two non-aviation units: the United States Central 
Command and the United States Special Operations Command.  It is also home to the National 
Oceanic and Atmospheric Administration. 

Source: MacDill Air Force Base 

Communication 

Six television stations, along with twenty-five radio stations serve the County.  Daily 
newspapers include The Tampa Tribune and Tampa News Daily.  There are also three other 
weekly, and two monthly newspapers.  Verizon and Brighthouse Networks are the primary 
providers for telecommunications and cable services, respectively.  There are 48 Post Offices in 
Hillsborough County and 14 internet access or DSL providers. 

Sources: Florida Smart - News and Media Directory; Greater Tampa Chamber of Commerce - Committee of One 
Hundred 

 
Housing (Permits Issued) 

Building permit activity in the County is shown in the table below. 

Hillsborough County New Residential Units 
2004-2010 

 

Year 
Single Family 

Detached 
Single Family 

Attached Apartments 
Mobile 
Homes Total 

2004 9,012 2,797 1,758 252 13,819 
2005 9,339 6,318 1,483 304 17,444 
2006 6,171 5,317 2,355 196 14,039 
2007 3,420 2,468 2,103 125 8,116 
2008 2,391 1,192 2,845 111 6,539 
2009 2,029 600 1,003 54 3,686 
2010 2,360 800 982 52 4,194 

________________ 
Source: Hillsborough County City-County Planning Commission. 
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PUBLIC SCHOOLS 
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School Board 
Candy Olson, Chair 
April Griffin, Vice Chair 
Doretha W. Edgecomb 
Carol W. Kurdell 
Jack R. Lamb, Ed.D. 
Susan L. Valdes 
Stacy R. White, Pharm.D. 

December 13, 2011 

Hillsbor Coun!}' 
PUBLIC SCHOOLS 

~lRg~tbi't 

BUSINESS DIVISION 

Dear Chair Olson and School Board Members: 

Superintendent of Schools 
MaryEllen Elia 

Deputy Superintendents 
Kenneth R. Otero 
Daniel J. Valdez 

Chief Business Officer 
Gretchen Saunders 

The Comprehensive Annual Financial Report (CAFR) of the School District of Hillsborough County, 
Florida, (the District) for the fiscal year ended June 30, 2011, is hereby submitted. These financial 
statements are presented in conformity with generally accepted accounting principles (GAAP) and 
are audited in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in "Government Auditing 
Standards" issued by the Comptroller General of the United States by a firm of licensed certified 
public accountants. 

Responsibility for both the accuracy of the data and completeness and fairness of the presentation, 
including all disclosures, rests with the District's management. To provide a reasonable basis for 
making these representations, management of the District has established a comprehensive 
internal control framework that is designed both to protect the District's assets from loss, theft, or 
misuse and to compile sufficient reliable information for the preparation of the District's financial 
statements in conformity with GAAP. The District's comprehensive framework of internal controls 
has been designed to provide more than reasonable rather than absolute assurance that the 
financial statements will be free from material misstatement. As management, we assert that to 
the best of our knowledge and belief, this financial report is complete and reliable in all material 
respects. All disclosures necessary to enable the reader to gain an understanding of the District's 
financial activities have been included. 

The District's financial statements have been audited by KPMG LLP, a firm of licensed certified 
public accountants. The objective of the independent audit is to provide assurance that the 
financial statements of the District for the fiscal year ended June 30, 2011, are free of material 
misstatements. The independent audit involved examining, on a test basis, evidence supporting 
the amounts and disclosures in the financial statements; assessing the accounting principles 
used and significant estimates made by management and evaluating the overall financial 
statement presentation. The independent auditor concluded, based upon the audit, that there 
was a reasonable basis for rendering an unqualified opinion that the District's financial 
statements for the fiscal year ended June 30, 2011, are fairly presented in conformity with 
GAAP. The independent auditors' report is presented as the first component of the financial 
section of this report. 

Raymond O. Shelton School Administrative Center. 901 East Kennedy Blvd .• Tampa, FL 33602-3507 
Business Division: 813-272-4270 : Suncom 547-4270 : Fax (813) 272-4007 : Main Office (813) 272-4000 

P.O. Box 3408. Tampa, FL 33601-3408. Email: gretchen.saunders@sdhc.k12.fI.us. Website: www.sdhc.k12.fI.us 
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GAAP requires that management provide a narrative introduction, overview, and analysis to 
accompany the basic financial statements in the form of Management's Discussion and Analysis 
(MD&A), which should be read in conjunction with the financial statements. The District's MD&A 
can be found immediately following the report of the independent auditors. 

Profile of the Government 

The District and its governing board (School Board) were created pursuant to Section 4, Article 
IX of the Constitution of the State of Florida. The District is an independent taxing and reporting 
entity managed, controlled, operated, administered and supervised by District school officials in 
accordance with Chapter 1001, Florida Statutes. The School Board consists of seven elected 
officials. The appointed Superintendent serves as chief executive officer of the school system 
and is responsible for the administration and management of district schools. The District and 
Superintendent are required by Section 1010.01, Florida Statutes to maintain financial records 
and accounts as prescribed by law and rules of the State Board of Education. 

The CAFR contains the audited financial statements for all operations over which the School Board 
is financially accountable. Various potential component units were evaluated to determine whether 
they should be considered as part of the District's reporting entity. Accordingly, the financial 
statements include the Hillsborough School Board Leasing Corporation (the Corporation). The 
Corporation was formed by the School Board solely for the purpose of acting as lessor, with the 
School Board acting as lessee, to finance the acquisition and/or construction of certain facilities, 
vehicles and equipment to be used in district operations. The members of the School Board serve 
as the Board of Directors of the Corporation. In addition, included in the reporting entity are the 
Hillsborough Education Foundation (the Foundation), a broadly based, non-profit direct-support 
organization of the School Board, and the Charter Schools that are separate not for profit 
corporations organized under Section 1002.33, Florida Statutes. Both the Foundation and the 
Charter Schools are included as discretely presented component units in the accompanying 
financial statements. Additional information on these component units can be found in the notes to 
the financial statements. 

The District provides a full range of educational programs in Hillsborough County. These include 
early childhood, kindergarten through 1 ih grade, basic and enriched programs, and exceptional 
student education. The District also provides vocational and adult programs. 

The District's geographic boundaries correspond with those of Hillsborough County. The District is 
the 3rd largest school district in Florida and the 8th largest in the United States with over 192,400 K-
12 students. 

The annual budget serves as the foundation for the District's financial planning and control. The 
District establishes and maintains budgetary controls. The objective of these budgetary controls is 
to ensure compliance with legal provisions embodied in the annual appropriated budget approved 
by the School Board. Activities of the General Fund, Special Revenue Funds, Debt Service Funds 
and Capital Projects Funds are included in the annual appropriations budget. Although project 
length financial plans are adopted for the Capital Project Funds, the funding is contingent upon the 
annual budget adoption. Budgetary control is maintained for individual accounts or group of 
accounts within each school or department through the use of an encumbrance accounting 
system. This process tests for availability of funds, which precludes a requisition for services, 
equipment, supplies or materials from becoming a purchase order if the account would be 
overspent. 

ii 

Factors Affecting Financial Condition 

The information presented in the financial statements is perhaps best understood when it is 
considered from the broader perspective of the specific environment within which the District 
operates. 

Economy. While the District is heavily reliant upon state funding for the core of the educational 
programs within the District, and while the economic conditions of the nation and state interact with 
state funding adequacy and availability, the economic outlook for the District is consistent with the 
national situation. The State of Florida is heavily dependent upon sales tax collections and 
tourism. In addition, the community within the District is wholly supportive of the educational 
program, as evidenced by the contribution of money, time and effort. Any funding fluctuations will 
mean that new programs, innovative initiatives and educational enhancements may not be 
available within the desired time frames, but the positive improvements will continue to occur. 

In addition, the Board, Superintendent, and staff are acutely aware of the perils of interrupted 
revenue receipts. Prudent business practices, accompanied by statutes mandating balanced 
budgets, result in a continual review of the financial condition of the District. 

Long-Term Financial Planning. The District continues to maintain adequate fund balances and 
top debt ratings by careful management of its financial resources. Although the American 
Recovery and Reinvestment Act (ARRA) revenues have offset some of the reduction of the 
State funding and the reduction of property tax revenue caused by declining property 
assessments, the District continues to implement additional budget saving initiatives to maintain 
fund balances without making cuts to the classrooms or necessitating layoffs of employees. 

Major Initiatives. In November 2002, the voter of Florida amended the State Constitution to 
limit class size. By the beginning of the 2011 fiscal year, the amendment established the 
maximum number of students in core-curricular courses assigned to an individual teacher in 
each of the following three grade groupings: (1) eighteen students for pre-kindergarten through 
grade three; (2) twenty-two students for grades four through eight; and (3) twenty-five students 
for grades nine through twelve. The following is how the constitutional maximums will be 
calculated: 

For the 2004, 2005, 2006 fiscal years, class size will be calculated at the district level. 

For the 2007, 2008, 2009, 2010 fiscal years, class size will be calculated at the school 
level. 

For the 2011 fiscal year and thereafter, class size will be calculated at the individual 
classroom level. 

Based on the annual reviews by the Florida Department of Education, the District complied with 
constitutional maximums for every year. 

In the first full year of implementation the District was awarded over $1,000,000 after meeting 
the class size mandate. 

iii 
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Awards and Acknowledgements. 

The Government Finance Officers Association of the United States and Canada (GFOA) awarded 
a Certificate of Achievement for Excellence in Financial Reporting to the District for its CAFR for 
the fiscal year ended June 30, 2010. This was the tenth consecutive year that the District received 
this prestigious award. In order to be awarded a Certificate of Achievement, the District must 
publish an easily readable and efficiently organized CAFR. This report must satisfy both generally 
accepted accounting principles and applicable legal requirements. 

A Certificate of Achievement is valid for a period of one year only. We believe that our current 
CAFR continues to meet the Certificate of Achievement Program's requirements and are 
submitting it to the GFOA to determine its eligibility for another certificate. 

The preparation of this CAFR could not have been accomplished without the efficient and 
dedicated services of the staff of the Accounting Office. We would like to express our appreciation 
to all members of the Business Division who assisted and contributed to its preparation. 

Sincerely, 

MaryEllen Elia 
Superintendent 

Gretchen Saunders 
Chief Business Officer 
Business Division 

Ed Nicholson 
Manager of District Accounting 
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KPMG LLP 
Suite 1700 
100 North Tampa Street 
Tampa, FL 33602-5145 

Independent Auditor's Report 

Honorable Chairperson and Members of the School Board 
School District of Hillsborough County, Florida: 

We have audited the accompanying financial statements of the governmental activities, the aggregate 
discretely presented component units, each major fund, and the aggregate remaiqing fund IDfonnation of 
the School District of Hillsborough County, Florida (the District), as of and for the year ended June 30, 
2011, which collectively comprise the District's basic financial statements as listed in the table of contents. 
These financial statements are the responsibility of the District's management. Our responsibility is to 
express opinions on these financial statements based on our audit. We did not audit the financial statements 
of the aggregate discretely presented component units. Those financial statements were audited by other 
auditors whose reports thereon have been furnished to us and our opinion, insofar as it relates to the 
amounts included for the discretely presented component units, is based on the reports of the other 
auditors. 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued- by-the- €omptToller-6-eneral-ef the- United-8-ta-tes:--Those-standa:nis--l'equire that we plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes consideration of internal control over financial reporting as a basis for 
designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Districts' internal control over financial reporting. Accordingly, we 
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the 
amounts and disclosures in the financial statements, assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial ,statement 
presentation. We believe that our audit provides a reasonable basis for our opinions. 

In our opinion, the fwancial statements referred to above present fairly, in all material respects, the 
respective financial position of ll).e governmental activities, the aggregate discretely presented component 
units, each major fund, and the aggregate remaining fund information of the District, as of June 30, 2011, 
and the respective changes in financial position, and where appHcable, cash flows thereof and the 
respective budgetary comparison for the general and contracted services funds for the year then ended in 
conformity with U.S. generally accepted accounting principles. 

As discussed in Note 13 to the financial statements, the District adopted the provisions of Governmental 
Accounting Standards Board Statement No. 54, Fund Balance Reporting and Governmental Fund Type 
Definitions, effective July 1,2010. 

In accordance with Government Auditing Standards, we have also issued our report dated November 16, 
2011 on our consideration of the District's internal control over fmancial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is to describe the scope of our testing of internal control over financial reporting 
and compliance and the results of that testing, and not to provide an opinion on the internal control over 

KPMG u.? 1$ a Delaware ~mited bblll\y J>8rlnet!lhip. 
!he u.s. member rrrm of KPMG Intema1ional CooperaUve 
rKPiIoIG Internalio .. I"}. a s..;., enlily. 
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financial reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards and should be considered in assessing the results of our audit. 

The management's discussion and analysis, the schedules of employer contributions and funding progress 
on pages 3 through 10 and 69 through 72 are not a required part of the basic financial statements but are 
supplementary information required by U.S. generally accepted accounting principles. We have applied 
certain limited procedures, which consisted principally of inquiries of management regarding the methods 
of measurement and presentation of the required supplementary infonnation. However, we did not audit 
the information and express no opinion on it. 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District's basic financial statements. The introductory section, other supplenientary 
information, and statistical section are presented for purposes of ad~tiona1 analysis and are not a required 
part of the basic financial statements. The other supplementary information has been subjected to the 
auditing procedures applied by us and the other auditors in the audit of the basic financial statements and, 
in our opinion, are fairly stated in all material respects in relation to the basic financial statements taken as 
a whole. The information included in the introductory section and statistical section has not been subjected 
to the auditing procedures applied by us and the other auditors in the audit of the basic financial statements 
and, accordingly, we express no opinion on them. 

November 16, 2011 
Certified Public Accountants 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

The School District of Hillsborough County's (the "District") management's discussion and analysis is 
designed to (a) assist the reader in focusing on significant financial issues, (b) provide an overview 
of the District's financial activity, (c) identify changes in the District's financial position (its ability to 
address the next and subsequent year challenges), (d) identify any material deviations from the 
financial plan (the approved budget), and (e) identify individual fund issues or concerns. 

Since the Management's Discussion and Analysis (MD&A) is designed to focus on the current year's 
activities, resulting changes and currently known facts, please read it in conjunction with the 
District's financial statements (beginning on page 13). All amounts unless otherwise indicated, are 
expressed in thousands of dollars. 

Overview of the Financial Statements 
This discussion and analysis is intended to serve as an introduction to the District's basic financial 
statements. The District's basic financial statements have 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 the reader with a broad 
overview of the District's finances in a manner similar to the corporate private sector. 
Governmental and business-type activities are consolidated into columns which add to a total for 
the Primary Government. 

The Statement of Net Assets presents information on all of the District's assets and liabilities, with the 
difference between the two reported as net assets. This statement combines governmental fund's 
current financial resources (short-term spendable resources) with capital assets and long term 
obligations. Over time, increases and decreases in net assets may serve as a useful indicator of 
whether the financial pOSition of the District is improving or deteriorating. 

The Statement of Activities presents information showing how the District's net assets Changed 
during the most recent fiscal year. All changes in net assets are reported when the underlying 
obligation/event giving rise to the change occurs, regardless of the timing of the related cash 
flows. This statement is intended to summarize and simplify the user's analysis of the cost of various 
governmental services and/or subsidy to various business-type activities and/or component units. 

The government-wide financial statements include not only the District but its component units as 
well. The Hillsborough School Board Leasing Corporation, although legally separate, functions for 
all practical purposes, as a department of the District. and therefore has been included as an 
integral part of the primary government. The Hillsborough County Education Foundation and 
several separate charter schools for which the District is financially accountable are included as 
discretely presented component units. 

The government wide-financial statement can be found on pages 13 - 15 of this report. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

Fund Financial Statements 
Traditional users of governmental financial statements will find the Fund Financial Statements 
presentation more familiar. 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 District 
uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements. Funds are established for various purposes and the Fund Financial Statements allows 
for the demonstration of sources and uses and/or budgetary compliance associated therewith 
(beginning on page 16). All funds of the District can be divided into three major categories: 
governmental funds, proprietary funds, and fiduciary 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, the governmental funds focus on the sources and uses of 
liquid resources and balances of spendable resources available at the end of the fiscal year. 

This is the manner in which the financial plan (the budget) is typically developed. The flow and 
availability of liquid resources is a clear and appropriate focus of any analysis of a government. 
Because the focus is narrower than that of government-wide financial statements, it is useful to 
compare it to the information presented for governmental activities in the government-wide 
financial statements. By doing so, readers may better understand the long-term financial 
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. 

Reconciliation between the government-wide and the governmental fund financial information is 
necessary because of the different measurement focus (current financial resources versus total 
economic resources); such reconciliation is reflected on the page following each statement (see 
pages 19 and 25). The flow of current financial resources reflects bond proceeds and interfund 
transfers as other financing sources as well as capital expenditures and bond principal payments 
as expenditures. The reconciliation eliminates these transactions and incorporates the capital 
assets and long-term obligations (bonds and others) into the governmental activities column in the 
government-wide statements. 

The District maintains eleven individual governmental funds. Information is presented separately in 
the governmental fund balance sheet and in the governmental fund statement of revenues, 
expenditures, and changes in fund balances for the General Fund, Contracted Services Fund, 
Other Debt Service Fund, Local Capital Improvement Fund and Other Capital Projects Fund that 
are considered to be major funds. Data from the other six governmental funds are combined into 
a single, aggregated presentation. Individual fund data for each of these non-major 
governmental funds is provided in the form of combining statements elsewhere in this report. 

The District adopts an annual appropriated budget for all of its governmental funds. 

1· 

Proprietary Funds 

THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

The District maintains an internal service fund as its only proprietary fund. Internal service funds are 
an accounting device used to accumulate and allocate costs internally among the District's 
various functions. The District uses internal service funds to account for its group health, workers 
compensation, and liability self-insurance activities. 

The basic proprietary fund statements can be found on pages 30 - 32. 

Fiduciary Funds 
The District is the trustee, or fiduciary, for its employee pension plans. It is also responsible for other 
assets that because of a trust agreement can be used only for the trust beneficiaries. The District is 
responsible for ensuring that the assets reported in these funds are used for their intended purposes. 
All of the District's fiduciary activities are reported in a separate statement of fiduciary net assets and 
a statement of changes in fiduciary net assets. The District excludes these activities from the 
government-wide financial statements because the District cannot use these assets to finance its 
operations. 

Notes to the Financial Statements 
The notes provide additional information that is essential to a full understanding of the data 
provided in the government-wide and fund financial statements. The notes to the financial 
statements can be found on page 35 - 68 of this report. 

Government-wide Financial Analysis 
As noted earlier, net assets may serve over time as a useful indicator of an entities financial 
pOSition. In the case of the District assets exceeded liabilities by $1,870,917 at the end of the 
current fiscal year. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

By far the largest portion of the District's net assets (69 percent) reflects its investment in capital 
assets (e.g. land, buildings, maChinery, and equipment). less any related debt used to acquire 
those assets that is still outstanding. The District uses capital assets to provide services to citizens; 
consequently, these assets are not available for future spending. Although the District's investment 
in its capital assets is reported net of related debt, it should be noted that the resources needed to 
repay this debt must be provided from other sources, since capital assets themselves cannot be 
used to liquidate these liabilities. 

Governmenta Governmenta 
I I 

Activities Activities 
2011 2010 

Current and other assets $ 972,353 $ 920,843 
Capital assets 2.406,733 2.423.463 
Deferred outflows 17,217 17,928 

Total assets and deferred outflows 3,396,303 3,362,234 

Long-term liabilities outstanding 1,393,017 1,381,720 
Other liabilities 132,369 130,754 

Total liabilities 1,525,386 1,512.474 
Net assets: 

Invested in capital assets, net of related debt 1,290,343 1,291,084 
Restricted 317,770 315,339 
Unrestricted 262,804 243,337 

Total Net Assets $ 1,870,917 $ 1,849,760 

An additional portion of the District assets represents resources that are subject to external 
restrictions on how they may be used. The remaining balance of unrestricted net assets is $262,804. 
Unrestricted net assets may be used to meet the Districts ongOing obligations to citizens and 
creditors. 

The District's net assets increased by $21,157 during the current year and the unrestricted net assets 
increased by 19.467. This increase was primarily due to revenues outpacing expenses. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

Governmental Activities 
Governmental activities increased the District's net assets by $21,157. Key elements of this increase 
are as follows: 

Revenues: 
Program revenues: 

Charges for services 
Operating grants and contributions 
Capital grants and contributions 

General revenues: 
Property taxes, levied for operational purposes 
Property taxes, levied for capital projects 
Local sales taxes 

Grants and contributions not restricted to specific 
programs 
Investment earnings 
Miscella neous 

Total revenues 

Expenses: 
Instructional services 
Instructional support services 
Pupil transportation services 
Operation and maintenance of plant 
Non-capitalizable facilities acquisition and construction 
School administration 
General administration 
Food services 
Community services and other 
Interest on long term debt 
Unallocated depreciation 

Total expenses 
Increase in net assets 
Net assets beginning of year 
Net assets end of year 

$ 

$ 

Governmental Governmental 
Activities Activities 

2011 2010 

49,923 $ 50,657 
67,857 64,238 
16,424 10,866 

410,958 469,726 
101,243 114,015 

22,651 21,858 
1,262,550 1,140,127 

7,296 14,487 
52,219 38,651 

1,991,121 1,924,625 

1,049,491 1,014,163 
235,341 215,612 

71,489 67,484 
137,588 140,495 
109,258 119,075 
93,816 92,927 
48,391 47,814 
87,967 84,171 
84,274 84,771 
51,891 54,111 

458 508 
1,969,964 1,921,131 

21,157 3,494 
1,849,760 1,846,266 
1,870,917 $ 1,849,760 

Property taxes decreased by $71,540. This is due to the further decrease in the assessed value of 
property in Hillsborough County. 

Capital grants and contributions increased $5,558 due to the increase in the Public Education 
Capital Outlay program. 

The increase in unrestricted grants and contributions revenue of $122,423 is a result of an increase 
in the Florida Education Finance Program (FEFP) and the addition of the Educations Jobs Bill 
revenue as part of the American Recovery and Reinvestment Act (ARRA) stimulus grants. 

For the most part the increase in expenses is due to mandates of the State's voter approved Class 
Size Reduction Program and Board approved salary increases. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

Financial Analysis of the District's Funds 
As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related requirements. 

Governmental Funds 
The focus of the District's governmental funds is to provide information on near-term inflows, 
outflows, and balances of spendable resources. Such information is useful in assessing the District's 
financing requirements. In particular, unreserved fund balance may serve as a useful measure of 
the District's net resources available for spending at the end of the fiscal year. 

As of the end of the current fiscal year, the District's governmental funds reported combined 
ending fund balances of $751,169, an increase of $43,920 

The General Fund is the chief operating fund of the District. At the end of the current fiscal year, 
unassigned fund balance of the General Fund was $95,100, while the total fund balance was 
$361,061. The fund balance of the District's General Fund increased by $17,891 during the current 
fiscal year. As a measure of the General Fund's liquidity, it may be useful to compare both 
unassigned fund balance and total fund balance to total fund expenditures. Unassigned fund 
balance represents seven percent of total general fund expenditures, while total fund balance 
represents twenty-six percent of that same amount. The fund balance increase in the current year 
was due to controlling expenditures within available revenues. Revenue and transfers in totaling 
$1,399,742 increased $28,130 while expenditures and transfers out totaling $1,381,851 increased 
$11,568. 

The Contracted Services Fund had an increase in revenue due to the addition of $53,913 for the 
Education Jobs Bill of the American Recovery and Reinvestment Act stimulus grants. 

The Other Debt Service Fund shows nearly the same fund balance as the prior year because the 
debt service payments are approximately equal over the years. 

The Local Capital Improvement Fund's ending fund balance of $156,239 remained almost 
unchanged from the prior year. Although taxes for capital outlay were $12,772 less this year, 
expenditures were lower due to the reduction of the District's overall capital outlay program. 

Other Capital Projects Fund now includes the Certificates of Participation funds, reported as a 
major fund in the prior year. Overall there was an increase of $19,597 in fund balance from $ 
83,468 to $103,065. The increase was due to the issuance of $37,824 of Qualified School 
Construction Bonds (QSCB). 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

General Fund Budgetary Highlights 

During the fiscal year, the District revised its budget and brought amendments to the Board on a 
monthly basis. These amendments were needed to adjust to actual revenues and direct resources 
where needed. The original budget was prepared on a conservative basis for a few reasons. The 
State was predicting additional budget cuts and State revenue dollars were way under projections 
for fiscal year 2011. The Board approves the final amendment to the budget after year-end. 

Budgeted expenditures increased $272.3 million from the original budget to the final amended 
budget. The increases were due in part to, hiring new teachers and support personnel for the State 
and voter approved mandate to meet class size reduction and Board approved salary raises. 
Additionally the District worked towards meeting the need of teachers and school administrators in 
the low performing schools. Also a factor to the increase is the increased cost of health insurance. 

Actual expenditures were $274.5 million below the final amended expenditure budget. 
Unexpended appropriations of $274.5 million were composed of the following: (1) $25.1 million in 
restricted programs, (2) $236.1 million in other earmarked assigned funds (3) $13.3 million in other 
unexpended budget items. The $13.3 million reflects only 1.0% of the final budget. In the normal 
course of business, some of the budget is left unspent, primarily due to temporarily unfilled positions. 

Capital Assets and Debt Administration 

Capital Assets 
The Districts investment in capital assets for its governmental activities as of June 30, 2011, amounts 
to $2,406,733 (net of accumulated depreciation). This investment in capital assets includes land, 
land improvements, improvements other than buildings, buildings and systems, and fixed 
equipment. furniture, fixtures and equipment, motor vehicles, and computer equipment. 

Governmental Governmental 
Activities Activities 

2011 2010 

Land $ 154,735 $ 154,192 
Land improvements 85,377 79,794 
Construction in progress 19,849 68,265 
Improvements other than buildings 87,649 89,181 
Buildings and systems 1,985,129 1,953,694 
Furniture, fixtures and equipment 46,665 45,892 
Motor vehicles 24,487 29,538 
Audio visual materials 8 
Computer software 2,842 2,899 

Total capital assets $ 2,406,733 $ 2,423,463 

This year's additions of $82,530 included several renovation projects. The total of capital assets 
decreased due to the fact that deletions and depreciation charges were higher than additions. 

See note 5 to the financial statements for more information on the District's capital assets. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

For the Fiscal Year Ended June 30, 2011 

Long Term Debt 
At the end of the current fiscal year the District had total borrowed and bonded debt outstanding 
of $1,206,832, which is net of unamortized bond premiums and unamortized loss on bond refunding 
of ($3,561). 

Bonds payable 
Certificates of participation 

Total long term debt 

280,861 290,837 
925,971 912,061 

$ 1,206,832 $ 1,202,898 

The District's total borrowed and bonded debt increased by $3,934 (net of repayment of principal 
on outstanding debt) during the current fiscal year. The slight increase was due to the issuance of 
the Series 2010 QSCB for $37,935 and the State's issuance of the Series 2010A SBE bonds for $4,205. 

The District has been given the following bond ratings: 

Moody's 
Standard & Poors 
Fitch IBCA 

Moody's 
Standard & Poors 
Fitch IBCA 

Sales Tax Revenue Bonds 
Insured Underlying 
A3 A3 
BBB BBB 

BBB+ 

Certificates of Participation 
Insured Underlying 
Aa2 Aa2 
AA- AA-

AA 

See notes 7-12 to the financial statements for more information on the District's long-term debt. 

Requests for Information 
This financial report is designed to provide a general overview of the School District of Hillsborough 
County's finances for all those with an interest in the District's finances. Questions concerning any 
of the information provided in this report or requests for additional financial information should be 
addressed to the Accounting Department, 901 E. Kennedy Blvd. Tampa, Florida, 33602. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF NET ASSETS 
JUNE 30, 2011 
(amounts expressed in thousands) 

Primary Government 

Governmental 
Activities Component Units 

ASSETS AND DEFERRED OUTFLOWS: 
Cash $ 224,457 $ 21,679 

Investments 679,784 5,795 

Accounts receivable, net 2,501 1,366 

Due from other governmental agencies 49,141 405 

Inventories 5,409 73 

Deferred charges 11,061 1,082 

Prepaid items 4,023 

Capital Assets (net of accumulated 

depreciation): 

Land 154,735 6,074 

Land improvements 85,377 32 

Construction in progress 19,849 105 

Improvements other than buildings 87,649 199 

Buildings and systems 1,985,129 19,118 

Furniture, fixtures and equipment 46,665 2,240 
Motor vehicles 24,487 65 

Audio visual materials 194 

Computer software 2,842 

Deferred outflows 17,217 
Total assets and deferred outllows $ 3,396,303 $ 62,450 

LIABILITIES 
Accounts payable $ 46,740 15,388 

Construction retainage payable 2,247 1,017 

Salaries and wages payable 1,463 98 

Accrued payroll taxes and withholdings 2,772 

Accrued interest 19,434 

Due to other governmental agencies 12,897 51 

Deposits payable 143 

Unearned revenue 18,974 631 

DerivatIve instrument - liability 27,699 

Noncurrent liabilities 

Due within one year 72,709 3,191 

Due in more than one year 1,320,308 22,877 

Total liabilities 1,525,386 43,253 

NET ASSETS 
Invested in capital assets, net of related debt 1,290,343 3,051 
Restricted for: 

Categorical carryover programs 11,628 

Debt service 76,015 1,380 

Capital outlay 196,930 

Non categorical carryover programs 26,568 

Other purposes 6,629 7,099 

Unrestricted 262,804 7,667 

Total net assets 1,870,917 19,197 
Total liabilities and net assets $ 3,396,303 $ 62,450 

The notes to the financial statements are an integral part of this statement. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF ACTIVITIES 
FOR THE FISCAL YEAR ENDED JUNE 30,2011 
(amounts expressed in thousands) 

Functions/Programs 
Primary government: 

Governmental activities: 
Instructional services 
Instructional support services 
Pupil transportation services 
Operation and maintenance of plant 
Non capitalizable facilities acquistion and construction 
School administration 
General administration 
Food services 
Community services and other 
Interest on long-tenn debt 
Unallocated depreciation expense 

Total governmental activities and primary government 

Component units: 
Foundation and charter schools 

Total component units 

Charges for 
Expenses Services 

$ 1,049,491 $ 20,237 
235,341 

71,489 2,719 
137,588 
109,258 
93,816 
48,391 
87,967 26,967 
84,274 
51,891 

458 
$ 1,969,964 $ 49,923 

$ 56,459 $ 2,321 
$ 56,459 $ 2,321 

General Revenues: 
Property taxes, levied for operational purposes 
Property taxes, levied for capital projects 
Local sales taxes 

Grants and contributions not restricted 
to specific programs 

Investment earnings 
Miscellaneous 

Total general revenues 
Change in net assets 

Net assets - beginning 
Net assets - ending 

The notes to the financial statements are an integral part of this statement. 
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Net (Expense) Revenue and 
Changes in Net Assets 

Program Revenues Primary 
Operating Capital Government 

Grants and Grants and Governmental Component 
Contributions Contributions Activities Units 

$ $ $ (1,029,254) $ 
(235,341 ) 
(68,770) 

(137,588) 
9,631 (99,627) 

(93,816) 
(48,391) 

67,857 6,857 
(84,274) 

6,793 (45,098) 
(458) 

$ 67,857 $ 16,424 $ (1,835,760) $ 

$ 3,375 $ 1,181 (49,582) 
$ 3,375 $ 1,181 (49,582) 

410,958 
101,243 

22,651 

1,262,550 49,574 
7,296 397 

52,219 2,453 
1,856,917 52,424 

21,157 2,842 
1,849,760 16,355 

$ 1,870,917 $ 19,197 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

BALANCE SHEET 
GOVERNMENTAL FUNDS 
JUNE 30, 2011 
(amounts expressed in thousands) 

ASSETS 

Cash 
Investments 
Accounts receivable 
Due from other governmental agencies 
Due from other funds 
Inventories 

Total assets 

LIABILITIES AND FUND BALANCES 
Liabilities: 

Accounts payable 
Salaries and wages payable 
Payroll deductions and withholdings 
Due to other funds 
Due to other governmental agencies 
Deposits payable 
Deferred revenue 

Total liabilities 

Fund balances 
Nonspendable 
Restricted for: 

Federal programs 
State programs 
Local programs 
Debt service 
Capital projects 

Assigned for school operations 
Unassigned 

Total fund balances 
Total liabilities and fund balance: 

General 

$ 205,372 
167,806 

2,042 
6,778 

12,442 
4,742 

$ 399,182 

$ 17,450 
1,463 
2,772 

187 
12,896 

12 
3,341 

38,121 

4,742 

404 
18,131 
6,629 

236,055 
95,100 

361,061 
$ 399,182 

The notes to the financial statements are an integral part of this statement. 

Other Local 

Contracted Debt Capital 

Services Service Improvement 

$ 2,900 $ 2,798 $ 3,857 
4,743 91,342 155,786 

48 
13,451 1,767 115 

93 296 1,005 

$ 21,235 $ 96,203 $ 160,763 

$ 5,398 $ 2,882 $ 3,031 

10,395 1,493 

131 
5,441 

21,235 3,013 4,524 

93,190 

156,239 

93,190 156,239 
$ 21,235 $ 96,203 $ 160,763 
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Other Nonmajor Total 
Capital Governmental Governmental 
Projects Funds Funds 

$ 6,125 $ 180 $ 221,232 
81,132 32,877 533,686 

1 192 2,283 
19,769 6,505 48,385 

94 13,930 
667 5,409 

$ 107,027 $ 40,515 $ 824,925 

$ 2,814 $ 1,492 $ 33,067 
1,463 
2,772 

1,148 707 13,930 
12,897 

143 
702 9,484 

3,962 2,901 73,756 

667 5,409 

18,994 19,398 
18,131 
6,629 

2,260 95,450 
103,065 15,693 274,997 

236,055 
95,100 

103,065 37,614 751,169 
$ 107,027 $ 40,515 $ 824,925 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET 
TO THE STATEMENT OF NET ASSETS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Total Fund Balances - Governmental Funds 

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

Capital assets used in governmental activities are not financial resources and therefore are not 
reported in the funds. 

Other long-term assets are not available to pay for current-period expenditures and therefore 
are deferred in the funds. 

Deferred outflows are not available to pay for current period expenditures and therfore are 
not recorded in the funds. 

Derivative instrument liability is not due and payable in the current period and therefore 
is not reported in the funds. 

Internal service funds are used by management to charge the costs of certain activities 
such as insurance to individual funds. The assets and liabilities of the internal service funds 
are included in governmental activities in the statement of net assets. 

Long-term liabilities, including unamortized bonds premiums and unamortized loss on refundings, 
are not due and payable in the current period and therefore, are not reported in the funds. 

Post Employment Benefits 40,019 
Compensated Absences Payable 133,444 
Certificates of Participation 924,386 
Bonds Payable 278,885 

Accrued interest on long-term liabilities is not due and payable in the current period and therefore, 
is not reported in the funds. 

Accrued retain age payable is not due and payable in the current period and therefore, is not 
reported in the funds. 

Total Net Assets - Governmental Activities 

The notes to the financial statements are an integral part of this statement. 
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$ 751,169 

2,406,733 

ll,061 

17,217 

(27,699) 

110,851 

(1,376,734) 

(19,434) 

(2,247) 

$ 1,870,917 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STA TEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES 
GOVERNMENTAL FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

General 
REVENUES 
Local sources: 

Ad valorem taxes 
Local sales tax 
Food services 
Interest income 
Other 

Total local sources 
State sources: 

Florida education finance program 
Public education capital outlay 
Categorical programs 
Workforce development 
Food services 
Other 

Total state sources 
Federal sources: 

Food services 
Federal grants direct 
Federal grants through state 
Federal grants through local 
Total federal sources 

Total revenues 

EXPENDITURES 
Current: 

Instructional services: 
Basic programs 
Exceptional child programs 
Adult and vocational technical programs 

Total instructional services 

InShuctional support services: 
Pupil personnel services 
Instructional media services 
Instruction and curriculum development services 
Instructional staff training services 
Instructional related technology 

Total instructional support services 

Pupil transportation services 

Operation and maintenance of plant: 
Operation of plant 
Maintenance of plant 

Total operation and maintenance of plant 

School administration 

General administration: 
Central services 
Board of education 
General administration 
Fiscal services 
Administrative technology services 

Total general administration 

$ 410,959 

4,761 
66,910 

482,630 

610,790 

251,296 
29,139 

2,299 
893,524 

2,139 
9,427 

11,566 

1,387,720 

660,542 
135,841 
45,547 

841,930 

56,563 
18,724 
20,700 
32,069 
25,924 

153,980 

69,053 

107,281 
28,980 

136,261 

88,684 

25,262 
1,443 
3,695 
6,926 

583 
37,909 

Other Local 
Contracted Debt Capital 

Services Service Improvement 

$ $ $ 101,243 
22,651 

455 469 
357 1,574 
357 23,106 103,286 

926 
926 

15,758 
277,188 

61,221 
354,167 

355,450 23,106 103,286 

150,757 
39,018 
12,220 

201,995 

20,827 
3,832 

33, II 7 
20,233 

1,226 
79,235 

810 

2,062 
51 

2,1 I3 

5,093 

1,242 

7,689 
620 

9,551 

20 

Other Nonmajor 
Capital Governmental 
Projects Funds 

S 

26,967 
188 62 

7,839 117 
8,027 27,146 

8,673 

1,455 
2,022 8,096 
2,022 18,224 

66,401 

66,401 

10,049 111,771 

$ 

Total 
Governmental 

Funds 

512,202 
22,651 
26,967 

5,935 
76,797 

644,552 

610,790 
8,673 

251,296 
29,139 

1,455 
13,343 

914,696 

66,401 
\7,897 

286,615 
61,221 

432,\34 

1,991,382 

811,299 
174,859 
57,767 

1,043,925 

77,390 
22,556 
53,817 
52,302 
27,150 

233,215 

69,863 

109,343 
29,031 

\38,374 

93,777 

26,504 
1,443 

11,384 
7,546 

583 
47,460 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES 
GOVERNMENTAL FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

General 

Facilities acquisition and construction 3,978 

Food services 368 

Community services and other 33,754 

Debt Service: 
Principal retirement 
Interest 
Dues, fees and other 

Capital outlay 
Facilities acquisition and construction 8,944 
Other capital outlay 6,914 

Total expenditures 1,381,775 

Excess (deficiency) of revenues 
over (under) expenditures 5,945 

OTHER FINANCING SOURCES (USES): 
Long tenD bonds issued 
Premium on sale of bonds 
Refunding bonds issued 
Premium on sale of refunding bonds 
Certificates of participation issued 
Payments to refunded bond escrow agent 
Transfers in 12,022 
Transfers out (76) 

Total other financing sources and uses 11,946 

Net change in fund balances 17,891 

Fund balances - beginning 343,170 

Fund balances - ending $ 361,061 

The notes to the financial statements are an integral part of this statement. 

$ 

Other Local 
Contracted Debt Capital 

Services Service 1m I!rovement 

191 19,401 

50,454 

33,640 
47,327 

1,683 

19 18,942 
6,065 

355,526 82,650 38,343 

(76) (59,544) 64,943 

III 

76 65,295 
(27) (62,458) 

76 65,379 (62,458) 

5,835 2,485 

87,355 153,754 

93,190 $ 156,239 

22 

Other Nonmajor Total 
Capital Governmental Governmental 
Projects Funds Funds 

341 3,211 27,122 

88,217 88,585 

84,208 

4,566 38,206 
2,603 49,930 

46 1,729 

23,103 17,870 68,878 
673 13,652 

23,444 117,186 1,998,924 

(13,395) (5,415) (7,542) 

3,235 3,235 
295 295 
970 970 
157 157 

37,824 37,935 
(1,130) (1,130) 

7 77,400 
(4,839) (67,400) 
32,992 3,527 51,462 

19,597 (1,888) 43.920 

83,468 39,502 707,249 

$ 103,065 37,614 $ 751,169 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS TO THE 
STATEMENT OF ACTIVITIES 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Net Change in Fund Balances - Total Governmental Funds $ 

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

Governmental funds report capital outlays as expenditures. However, in the statement of 
activities, the cost of those assets is allocated over their estimated useful lives as depreciation 
expense. This is the amount by which capital outlays ($82,530) were less then depreciation 
expense ($95,944) during the current period. 

The statement of activities reflects only the gainlloss on the sale of assets, whereas 
the governmental funds include all proceeds from these sales. Thus, the change in 
net assets differs by the cost of assets sold. 

Revenues reported in the statement of activities that do not provide current financial 
resources are not reported as revenues in the funds. 

Bond proceeds provide current financial resources to governmental funds, but issuing 
debt increases long·term liabilities in the statement of net assets. Repayment of bond 
principal are expenditures in the governmental funds, but the 
repayment reduces long·term liabilities in the statement of net assets. This is the 
amount by which payments of bond principal ($38,206)and 
payments to refunding agent ($1,130) was less then proceeds ($42,140) in the current year. 

Governmental funds report costs associated with certain bond transaction as resources or uses. 
However, in the statement of activities these transactions are reported over the life of the debt 
as expenses ($142 issuance cost and ($452» bond premium). 

Expenses in the statement of activities that do not require the use of current 
financial resources are not reported in the governmental funds: 

Postemployment health care benefits 

Interest expense (including arbitrage rebate) 

Compensated absences 

Amortization of bond discount, premium and issuance costs 

Amortization of investment derivative 

Internal service funds are used by management to charge the cost of certain activities, 
such as insurance, to individual funds. The net revenue of internal service 
funds is reported with governmental activities. 

Change in Net Assets of Governmental Activities 

The notes to the financial statements are an integral part of this statement. 
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$ 

43,920 

(13,414) 

(3,063) 

1,337 

(2,804) 

(310) 

(10,938) 

216 

3,035 

(612) 

874 

2,916 

21,157 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

GENERAL FUND 

STATEMENT OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES -

BUDGET AND ACTUAL 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Variance with 

Budlleted Amounts Final Budget -

Positive 

OriGinal Final Actual (Negative) 

REVENUES 

Local sources: 

Ad valorem taxes $ 412,118 $ 415,406 $ 410,959 $ (4,447) 

Interest income 3,000 4,761 4,761 

Other 26,903 73,946 66,910 (7,036) 

Total local sources 442,021 494,113 482,630 (11,483) 

State sources: 

Florida education finance program 604,957 610,790 610,790 

Categorical programs 250,124 251,392 251,296 (96) 

Workforce development 29,139 29,139 29,139 

Other 1,015 2,378 2,299 (79) 

Total state sources 885,235 893,699 893,524 (175) 

Federal sources: 

Federal grants direct 1,160 2,139 2,139 

Federal grants through state 4,150 9,427 9,427 

Total federal sources 5,310 11,566 11,566 

Total revenues 1,332,566 1,399,378 1,387,720 (11,658) 

EXPENDITURES 

Current: 

Instructional services: 
Basic programs 704,916 792,104 660,542 131,562 

Exceptional child programs 121,230 136,225 135,841 384 

Adult and vocational technical programs 47,608 53,496 45,547 7,949 

Total instructional services 873,754 981,825 841,930 139,895 

Instructional support services: 
Pupil personnel services 47,984 56,775 56,563 212 

Instructional media services 19,205 19,305 18,724 581 

Instruction and curriculum development services 19,863 22,469 20,700 1,769 

Instructional staff training services 27,034 43,991 32,069 11,922 

Instructional related technology 26,553 35,255 25,924 9,331 

Total instructional support services 140,639 177,795 153,980 23,815 

Pupil transportation services 64,938 86,817 69,053 17,764 

Operation and maintenance of plant: 

Operation of plant 113,781 138,482 107,281 31,201 

Maintenance of plant 28,565 34,919 28,980 5,939 

Total operation and maintenance of plant 142,346 173,401 136,261 37,140 

School administration 90,770 94,111 88,684 5,427 

General administration: 

Central services 23,215 32,273 25,262 7,011 

Board of education 1,555 1,723 1,443 280 

General administration 3,767 4,123 3,695 428 

Fiscal services 6,909 35,300 6,926 28,374 

Administrative technology services 526 617 583 34 

Total general administration 35,972 74,036 37,909 36,127 

26 

THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

GENERAL FUND 
STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES
BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amouuts expressed iu thousands) 

Budgeted Amounts 

Original Final 

Facilities acquisition and constmction 1,664 10,034 

Food services 368 

Community services and other 33,808 41,990 

Capital outlay 

Facilities acquisition and constmction 8,944 

Other capital outlay 6,914 

Total expenditures 1,383,891 1,656,235 

Excess (deficiency) of revenues 

over (under) expenditures (51,325) (256,857) 

OTHER FINANCING SOURCES (USES) 

Transfers in 2,486 12,022 

Transfers out (2,636) (102) 

Total other financing sources and uses (150) 11,920 

Net change in fund balances (51,475) (244,937) 

Fund balances - beginning 343,170 343,170 

Fund balances - ending $ 291,695 $ 98,233 

The notes to the financial statements are an integral part of this statement. 
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Actual 

3,978 

368 

33,754 

8,944 

6,914 

1,381,775 

5,945 

12,022 

(76) 

11,946 

17,891 

343,170 

$ 361,061 

Variance with 

Final Budget -

Positive 

(Negative) 

6,056 

8,236 

274,460 

262,802 

26 

26 

262,828 

262,828 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

MAJOR SPECIAL REVENUE FUND - CONTRACTED SERVICES 
STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Budgeted Amounts 

REVENUES 
Local sources: 

Other 
Total local sources 

State sources: 

Other 

Total state sources 

Federal sources: 
Federal grants direct 

Federal grants through state 

Federal grants through local 

Total federal sources 

Total revenues 

EXPENDITURES 
Current: 

Instmctional services: 

Basic programs 
Exceptional child programs 

Adult and vocational technical programs 

Total instmctional services 

Instmctional support services: 
Pupil personnel services 

Instmctional media services 

Instmction and curriculum development services 

Instmctional staff training services 

Instmctional related technology 

Total instmctional support services 

Pupil transportation services 

Operation and maintenance of plant: 

Operation of plant 

Maintenance of plant 

Total operation and maintenance of plant 

School administration 

General administration: 

Central services 

General administration 

Fiscal services 

Total general administration 

$ 

Original 

418 

418 

910 

910 

17,649 

235,864 

60,638 

314,151 

315,479 

134,926 

40,644 

II,123 

186,693 

17,813 

2,439 

26,628 
16,755 

541 

64,176 

1,362 

189 

189 

1,646 

1,099 

8,129 

629 

9,857 

$ 

Final 

655 

655 

1,133 

1,133 

28,581 
3II,466 

65,201 
405,248 

407,036 

162,023 

48,806 
13,357 

224,186 

21,864 

4,385 
39,269 

29,861 

2,303 

97,682 

1,603 

2,139 

51 
2,190 

5,570 

5,853 

9,531 

624 

16,008 

28 

Actual 

$ 357 

357 

926 

926 

15,758 

277,188 

61,221 

354,167 

355,450 

150,757 

39,018 

12,220 

201,995 

20,827 

3,832 

33,117 

20,233 

1,226 

79,235 

810 

2,062 
51 

2,113 

5,093 

1,242 
7,689 

620 

9,551 

Variance with 
Final Budget -

Positive 
(Negative) 

$ (298) 
(298) 

(207) 

(207) 

(12,823) 

(34,278) 

(3,980) 

(51,081) 

(51,586) 

11,266 
9,788 

1,137 

22,191 

1,037 

553 
6,152 

9,628 

1,077 

18,447 

793 

77 

77 

477 

4,611 

1,842 

4 

6,457 

THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

MAJOR SPECIAL REVENUE FUND - CONTRACTED SERVICES 
STATEMENT OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES -
BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Budgeted Amounts 

Facilities acquisition and constmction 

Food services 

Community services and other 

Capital outlay 
Facilities acquisition and constmction 

Other capital outlay 

Total expenditures 

Excess (deficiency) of revenues 

over (under) expenditures 

OTHER FINANCING SOURCES (USES) 
Transfers in 

Total other financing sources and uses 

Net change in fund balances 

Fund balances - beginning 

Fund balances - ending 

Original 

556 

210 

50,857 

315,546 

(67) 

67 

67 

$ 

The notes to the financial statements are an integral part of this statement. 

Final 

1,450 

52,356 

19 

6,065 

407,129 

(93) 

93 

93 

$ 

29 

Actual 

191 

50,454 

19 

6,065 

355,526 

(76) 

76 

76 

$ 

Variance with 
Final Budget -

Positive 
(Negative) 

1,259 

1,902 

51,603 

17 

(17) 

(17) 

$ 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF NET ASSETS 
PROPRIETARY FUNDS 
JUNE 30, 2011 
(amounts expressed in thousands) 

ASSETS 
Current Assets: 

Cash 
Investments 
Accounts receivable 
Due from other govermnental agencies 

Total assets 

LIABILITIES 
Current liabilities: 

Accounts payable 
Deferred revenue 
Estimated liability for claims 

Total current liabilities 

Noncurrent liabilities: 
Estimated liability for claims 

Total noncurrent libilities 
Total liabilities 

NET ASSETS 
Unrestricted 

Total net assets 
Total net assets and libilities 

$ 

$ 

$ 

$ 

Internal Service 
Funds 

3,225 
146,098 

218 
756 

150,297 

13,673 
9,490 
7,079 

30,242 

9,204 
9,204 

39,446 

110,851 
110,851 
150,297 

The notes to the financial statements are an integral part of this statement. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET ASSETS 
PROPRIETARY FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

OPERATING REVENUES: 
Premium revenue from other funds 

Other revenue 

Total operating revenues 

OPERATING EXPENSES: 
Salaries 

Benefits 

Purchased services 
Claims, premiums and other 

Total operating expenses 

Operating income 

NON-OPERATING REVENUE: 
Interest 

Total non-operating revenue 

Income before transfers 

TRANSFERS IN 

TRANSFERS OUT 

Change in net assets 

Total net assets - beginning 

Total net assets - ending 

Internal Service 
Funds 

$ 178,403 

1,422 

179,825 

428 

182 

259 

166,550 

167,419 

12,406 

510 

510 

12,916 

2,570 

(12,570) 

2,916 

107,935 

$ 110,851 

The notes to the financial statements are an integral part of this statement. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF CASH FLOWS 
PROPRIETARY FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

CASH FLOWS FROM OPERATING ACTIVITIES: 
Receipts from interfund services provided 
Payment to suppliers 

Payment to employees 

Other receipts 
Net cash provided by operating activities 

CASH FLOWS FROM NON CAPITAL AND 
RELATED FINANCING ACTIVITIES: 
Transfers from other funds 
Transfers to other funds 

Net cash provided (used in) by noncapital and 

related financing activities 

CASH FLOWS FROM INVESTING ACTIVITIES: 
Purchase of investments 
Interest and dividends earned on investments 

Net cash used in investing activities 

Net increase in cash 

Cash - Beginning of year 

Cash - End of year 

Reconciliation of operating income 
to net cash provided 
by operating activities: 
Operating income 

Adjustments to reconcile operating income to 
net cash provided by operating activities: 
Change in assets and liabilities: 

(Increase) decrease in accounts receivable 

(Increase) decrease in due from other governmental agencies 
Increase (decrease) in accounts payable 

Increase (decrease) in estimated liability for long-term claims 

Increase (decrease) in deferred revenue 

Total adjustments 

Net cash provided by operating activities 

The notes to the financial statements are an integral part of this statement. 
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Internal Service 
Funds 

$ 

$ 

$ 

$ 

179,581 
(164,912) 

(609) 

1,540 
15,600 

2,570 
(12,570) 

(10,000) 

(6,094) 

509 
(5,585) 

15 

3,210 

3,225 

12,406 

89 
(76) 

1,687 

287 
1,207 

3,194 

15,600 

THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF FIDUCIARY NET ASSETS 
FIDUCIARY FUNDS 
JUNE 30,2011 
(amounts expressed in thousands) 

Pension 
Trust Agency 
Fund Funds 

ASSETS 
Cash $ $ 14,681 
Investments, at fair value: 

State Board of Administration 32,839 
Certificates of Deposit 34 
U.S. Government securities 15,406 

Total investments 15,406 32,873 
Accounts receivable, net 65 
Inventory 186 

Total assets 15,471 47,740 

LIABILITIES 
Accounts payable 1,455 
Due to student organizations 17,362 
Payroll deductions 28,923 

Total liabilities 47,740 

NET ASSETS 
Assets held in trust for pension benefits 15,471 

Total net assets 15,471 
Total1iabilities and net assets $ 15,471 $ 47,740 

The notes to the financial statements are an integral part of this statement. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF CHANGES IN FIDUCIARY NET ASSETS 

FIDUCIARY FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30,2011 
(amounts expressed in thousands 

Pension 
Trust 
Fund 

ADDITIONS 
Contributions received from employer 

Investment income: 

Interest income 

Net (decrease) in fair value of investments 

Total investment earnings 

Less investment expense 

Net investment income 

Total additions 

DEDUCTIONS 
Benefit payments 

Administrative expenses 

Total deductions 

Net (decrease) 

Net assets - beginning 

Net assets - ending 

$ 

$ 

The notes to the financial statements are an integral part of this statement. 
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1,953 

217 

(49) 

168 

37 

131 

2,084 

2,097 

12 

2,109 

(25) 

15,496 

15,471 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A. Reporting Entity 

The School District of Hillsborough County, Florida (District) has direct responsibility for the 
operation, control, and supervision of the District schools and is considered a primary 
government for financial reporting purposes. The District is a part of the Florida system of 
public education. The governing body of the school district is the Hillsborough County District 
School Board (Board) that is composed of seven (7) elected members. The appointed 
Superintendent of Schools is the executive officer of the Board. Geographic boundaries of 
the District correspond with those of Hillsborough County. 

The accompanying financial statements present the activities of the Board and its 
component units. Criteria for determining if other entities are potential component units, 
which should be reported within the Board's financial statements, are identified and 
described in Governmental Accounting Standards Board (GASB) Statement No. 14, The 
Financial Reporting Entity as amended by Statement No. 39, Determining Whether Certain 
Organizations Are Component Units. The application of these criteria provide for identification 
of any entities for which the Board is financially accountable and other organizations for 
which the nature and significance of their relationship with the School Board are such that 
exclusion would cause the District's financial statements to be misleading or incomplete. 

Based on the application of these criteria, the following component units are included within 
the District School Board's reporting entity: 

Blended Component Unit 
The Hillsborough School Board Leasing Corporation (Corporation) was formed to 
facilitate financing for the acquisition of facilities and equipment as further discussed 
in note 7. Due to the substantive economic relationship between the Hillsborough 
County District School Board and the Corporation, the financial activities of the 
Corporation are included in the accompanying financial statements of the School 
Board in the Other Capital Projects Fund. Separate financial statements of the 
Corporation are not published. 

Discretely Presented Component Units 
The component unit's column in the government wide financial statements include 
the financial data of the District's other component units for the fiscal year ended 
June 30, 2011. These component units consist of the Hillsborough Education 
Foundation, Inc. (the Foundation) and the District's Charter Schools. Both the 
Foundation and the Charter Schools are reported in a separate column to emphasize 
that they are legally separate from the District School Board. While the District's 
officials are not financially accountable for the Foundation or the Charter Schools, it 
would be misleading to exclude them from the District's financial statements. None of 
the individual component units are considered to be major. 

The Hillsborough Education Foundation, Inc., is a separate not-for-profit corporation 
organized and operated as a direct-support organization under Section 1001.453, 
Florida Statutes, to receive, hold, invest. and administer property and to make 
expenditures to, or for the benefit of, the District. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

A. Reporting Entity (continued) 

Complete financial statements of the Foundation can be obtained from their 
administrative office at: 

Hillsborough Education Foundation 
2306 N. Howard Ave. 
Tampa, Florida 33607 

The Charter Schools are separate not for-profit corporations organized under Section 
1002.33, Florida Statutes to operate as public (as opposed to private) schools and are 
held responsible for prudent use of the public funds they receive. Each Charter 
School is a separate component unit that operates under a charter approved by their 
sponsor, the School Board. There are twenty-nine (29) Charter Schools operating in 
the School District of Hillsborough County that meet the criteria for presentation as a 
discretely presented component unit. 

The individual Charter Schools are listed below. Further, complete audited financial 
statements of the individual component units can be obtained from their 
administrative offices. These schools include: 

Advantage Academy of Hillsborough 
350 West Prosser St. 
Plant City, FI 33563 

A. T. Jones Math, Science & Technology 
Academy 
4903 Ehrlich Road 
Tampa, FI 33624 

Community Charter School of 
Excellence 
10948 N. Central Ave. 
Tampa, FI 33612 

Kid's Community School 
10544 Lake St. Charles 
Riverview, FI 33578 

Learning Gate Charter School 
16215 Hanna Road 
Lutz, FI 33549 

Mount Pleasant Charter School 
2002 Rome Ave. 
Tampa, FI 33607 

Newpoint High of Tampa 
2584 State Road 60 E. 
Valrico, FI 33594 
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Advantage Academy Middle School 
350 West Prosser St. 
Plant City, FI 33563 

Brooks DeBartolo Collegiate High School 
11602 N. 15th Street 
Tampa, FI 33612 

Florida Autism Charter School of 
Excellence 
6400 East Charles st. 
Tampa, FI 33610 

Kid's Community Middle School 
6528 U S Hwy. 301 #114 
Riverview, FI 33578 

Literacy/Leadership Technology 
Academy MS 
6771 Madison Ave. 
Tampa, FI 33619 

New Springs Schools 
2410 E. Busch Blvd. 
Tampa, FI 33612 

Pepin Academy of Tampa 
3916 E. Hillsborough Ave. 
Tampa, FI 33610 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

A. Reporting Entity (continued) 

Pepin Elementary Academy 
3916 E. Hillsborough Ave. 
Tampa, FI 33610 

Pepin Transitional School 
3916 E. Hillsborough Ave. 
Tampa, FI33610 

Seminole Heights Charter High School 
400 North Florida Ave. 
Tampa, FI 33603 

Shiloh Middle Charter School 
905 West Terrace St. 
Plant City, FI 33563 

Tampa Charter School 
5429 Beaumont Center 
Tampa, FI 33634 

Trinity Charter School 
2402 W. Osborne Ave. 
Tampa, FI 33603 

Valrico Lake Advantage Academy 
1653 Bloomingdale Ave. 
Valrico, FI 33596 

Walton Academy Charter School 
4817 N. Florida Ave. 
Tampa, FI 33603 
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Pepin Middle School 
3916 E. Hillsborough 
Tampa, FI 33610 

Richardson Academy Charter School 
68150 N. Roam Ave. 
Tampa, FI 33604 

Shiloh Elementary Charter School 
905 West Terrace St. St. 
Plant City, FI 33563 

Tampa Bay Academy Charter School 
12012 Boyette Road 
Riverview, FI 33569 

Terrace Community Charter School 
4801 E. Fowler Ave. 
Tampa, FI 33617 

Trinity Upper Charter School 
4807 North Armenia 
Tampa, FI 33603 

The Village of Excellence Charter School 
8718 North 46th St. 
Temple Terrace, FI 33617 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

B. Basis of Presentation 

The basic financial statements include the government-wide financial statements and fund 
financial statements. 

Government-wide Financial Statements - Government-wide financial statements include a 
Statement of Net Assets and a Statement of Activities that display information about the 
primary government (District School Board) and its component units. These financial 
statements include the financial activities of the overall government. except for fiduciary 
activities. Eliminations have been made to minimize the double counting of internal service 
fund activities. The effect of interfund activities has not been eliminated in the Statement of 
Activities. 

The Statement of Activities reports expenses and revenues in a format that focuses on the 
cost of each of the District School Board's functions. The expense of individual functions is 
compared to the revenues generated by the function (for instance, through user charges or 
intergovernmental grants). Direct expenses are those that are specifically associated with a 
program or function and, therefore, are clearly identifiable to a particular function. 

Program revenues include (a) fees, fines, and charges paid by the recipients of goods or 
services offered by the programs and (b) grants and contributions that are restricted to 
meeting the operational or capital requirements of a particular program. Revenues that are 
not classified as program revenues, including all taxes, are presented as general revenues. 

Proprietary funds distinguish operating revenues and expenses from non operating items. 
Operating revenues and expenses generally result from providing services in connection with 
a proprietary fund's principal ongoing operations. The principal operating revenues of the 
District's internal service funds are charges to other funds and to employees for workers 
compensation and insurance. Operating expenses for the internal service funds include the 
cost of services and administrative costs. All revenues and expenses not meeting this 
definition are reported as non operating revenues and expenses. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

B. Basis of Presentation (continued) 

Fund Financial Statements - The fund financial statements provide information about the 
District School Board's funds, including its fiduciary funds and blended component units. 
Separate statements for each fund category - governmental and fiduciary - are presented. 
The emphasis of fund financial statements is on major governmental funds, each displayed in 
a separate column. All remaining governmental funds are aggregated and reported as non
major funds. Because the focus of the governmental fund financial statements differs from 
the focus of the government-wide financial statements, a reconciliation is presented with 
each of the governmental fund financial statements. 

Proprietary fund operating revenues, such as charges for services, result from exchange 
transactions associated with the principal activity of the fund. Exchange transactions are 
those in which each party receives and gives up essentially equal values. Non-operating 
revenues, such as investment earnings, result from non-exchange transactions or ancillary 
activities. 

The District reports the following major governmental funds: 

General Fund - to account for all financial resources not required to be accounted for 
in another fund and for certain revenues from the State that are legally restricted to 
be expended for specific current operating purposes. 

Contracted Services - to account for financial resources of certain federal grant 
program resources, including the resources from the American Recovery and 
Reinvestment Act. 

Other Debt Service - Accounts for and reports on the payments of principal and 
interest for outstanding bonds and Certificates of Participation. 

Local Capital Improvement - Accounts for and reports on the revenues generated 
from the local capital outlay property taxes. 

Other Capital Projects Fund - Accounts for and reports on other miscellaneous funds 
from various sources including Certificates of Participation. 

Additionally, the District reports the following fund types: 

Internal Service Funds - to account for the District's workers' compensation, general 
and automobile liability self-insurance programs and the employee health 
insurance program. 

Pension Trust Fund - to account for resources used to finance the early retirement 
program. 

Agency Funds - to account for resources held by the District as custodian for others 
primarily for the benefit of various schools and their activity funds. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

C. Measurement Focus and Basis of Accounting 

The accounting and financial reporting treatment is determined by the measurement focus 
and basis of accounting. Measurement focus indicates the type of resources being 
measured such as current financial resources (current assets less current liabilities) or 
economic resources (all assets and liabilities). The basis of accounting indicates the timing of 
transactions or events for recognition in the financial statements. 

Government-Wide Statements - The government-wide statements are presented using the 
economic resources measurement focus. The government-wide financial statements are 
reported using the accrual basis of accounting. Revenues are recorded when earned and 
expenses are recorded at the time liabilities are incurred, regardless of when the related cash 
flows have taken place. Non-exchange transactions, in which the District gives (or receives) 
value without directly receiving (or giving) equal value in exchange, include property taxes, 
grants, entitlements, and donations. On an accrual basis, revenue from property taxes is 
recognized in the fiscal year for which the taxes are levied. Revenue from grants, 
entitlements, and donations is recognized in the fiscal year in which all eligibility requirements 
have been satisfied. 

Governmental Fund Financial Statements - Governmental funds are reported using the 
current financial resources measurement focus and the modified accrual basis of accounting, 
Under this method, revenues are recognized when measurable and available. The District 
considers all revenues, other than grant funds, reported in the governmental funds to be 
available if the revenues are collected within sixty days after year-end. Grant funds are 
considered available if collection is expected in the upcoming fiscal year. Property taxes, 
sales taxes, and interest are considered to be susceptible to accrual. Expenditures are 
recorded when the related fund liability is incurred, except for principal and interest on 
general long term debt. claims and judgments, and compensated absences, which are 
recognized as expenditures to the extent they have matured. 

General capital asset acquisitions are reported as expenditures in governmental funds. 
Proceeds of general long-term debt and acquisitions under capital leases are reported as 
other financing sources. 

Under the terms of grant agreements, the District funds certain programs by a combination of 
specific cost reimbursement grants, categorical block grants, and general revenues. Thus, 
when program expenses are incurred, there are both restricted and unrestricted net assets 
available to finance the program. It is the District's policy to first apply cost reimbursement 
grant resources to such programs, followed by categorical block grants, and then by general 
revenues, 

D. Cash 

Cash consists of petty cash funds and deposits held by banks qualified as public depositories 
under Florida law. All deposits are fully insured by Federal depository insurance and a multiple 
financial institution collateral pool required by Chapter 280 Florida Statutes. The statement of 
cash flows for the Proprietary Funds considers cash as those accounts used as demand 
deposit accounts. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 

E. Investments 

Investments of the general government consist of amounts placed with the State Board of 
Administration for participation in the State investment pool, those made by the State Board 
of Administration from the District's bond proceeds held and administered by the State Board 
of Education, and those made locally. 

District monies placed with the State Board of Administration for participation in the State 
investment pool represent an interest in the pool rather than ownership of specific securities. 
The District does not own specific investments but an interest in the pool. Such investments 
are stated at fair value. Investments of the early retirement program are reported at fair 
value. 

Types and amounts of investments held at year-end are further described in note 3 on 
investments. 

F. Inventory 

Inventories consist of expendable supplies and equipment held for consumption in the course 
of District operations. Inventories at the central warehouse, maintenance, textbook 
depository and the bus garage are stated at cost based on a moving average. Food service 
inventories are stated at cost based on the first-in, first-out basis, except that United States 
Department of Agriculture surplus commodities are stated at their fair value as determined at 
the time of donation to the District's food service program by the Florida Department of 
Health and Rehabilitative Services, Food Distribution Center. All other inventories are stated at 
cost on the last invoice price method, which approximates the first-in, first-out basis. The cost 
of inventories is recorded as expenditures when used rather than purchased. 

G. Capital Assets 

Expenditures for capital assets acquired or constructed for general District purposes are 
reported in the governmental fund that financed the acquisition or construction. The capital 
assets so acquired are recorded at cost in the government-wide statement of net assets but 
are not reported in the governmental fund financial statements. Capital assets purchased 
after July 1, 2004 are defined as those costing more than $1,000 and having a useful life of 
more than one year; those purchased before July 1, 2004 are defined as those costing more 
than $750 and having a useful life of more than one year. Donated assets are recorded at 
fair value at the date of donation. The cost of normal maintenance and repairs that do not 
add to the value of the asset or materially extend asset lives are not capitalized. 

Interest costs incurred during construction are not capitalized as part of the cost of 
construction. 

Capital assets are depreciated using the straight-line method over the following estimated 
useful lives: 

Asset Class Description 
Buildings 
Improvements other than bUildings 
Building improvements 
Furniture, Fixtures and Equipment 
Motor Vehicles 
Audio Visual Materials and Computer Software 

,11 

Estimated Useful Lives 
15-50 years 
10-25 years 
10-20 years 
3-20 years 
5-10 years 
3-5 years 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
H. Long-Term Liabilities 

Long-term obligations that will be financed from resources to be received in the future by 
governmental funds are reported in the government-wide statement of net assets. Bond 
premiums, discounts and losses on refunding issuances, as well as issuance costs, are deferred 
and amortized over the life of the bonds using the straight line method which approximates 
the effective interest method. Bonds payable are reported net of the applicable bond 
premium or discount and losses on refunding issuances. Bond issuance costs are reported as 
deferred charges and are amortized over the term of the related debt. 

In governmental fund financial statements, bonds and other long-term obligations are not 
recognized as liabilities until due. Governmental fund types recognize bond premiums, 
discounts and losses on refunding issuances as well as bond issuance costs, during the current 
period. The face amount of debt issued, as well as any related premium is reported as an 
other financing source while discounts on debt issuances and losses on refunding issuances 
are reported as an other financing use. Issuance costs, whether or not withheld from the 
actual debt proceeds received, are reported as debt service expenditures. 

The liability for compensated absences reported in the government-wide financial statements 
consists of unpaid, accumulated annual vacation and sick leave balances. The liability has 
been calculated using the vesting method, in which leave amounts for both employees who 
currently are eligible to receive termination payments and other employees who are 
expected to become eligible in the future to receive such payments upon termination are 
included. 

Changes in long-term debt for the current year are reported in note 12. 

I. State Revenue Sources 

Revenues from State sources for current operations are primarily from the Florida Education 
Finance Program (FEFP) administered by the Florida Department of Education (Department) 
under the provisions of Section 1011.62, Florida Statutes. In accordance with this law, the 
Board determines and reports the number of full-time equivalent (FTE) students and related 
data to the Department. The Department performs certain edit checks on the reported 
number of FTE and related data and calculates the allocation of funds to the District. The 
District is permitted to amend its original reporting for a period of nine (9) months following the 
date of original reporting. Such amendments may impact funding allocations for subsequent 
years. The Department may also adjust subsequent fiscal period allocations based upon an 
audit of the District's compliance in determining and reporting FTE and related data. 
Normally, such adjustments are treated as reductions of or additions to revenues in the year 
when the adjustments are made. 

The District receives revenue from the State to administer certain categorical educational 
programs. State Board of Education rules require that revenue earmarked for these programs 
be expended only for the program for which the money is provided. The money not 
expended or encumbered as of the close of the fiscal year is usually carried forward into the 
following year to be expended for the same programs. The Department requires that 
categorical educational program revenues be accounted for in the General Fund. A portion 
of the fund balance of the General Fund is restricted for the balance of categorical 
educational program resources. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
J. Property Taxes 

The Board is authorized by State law to levy property taxes for district school operations, 
capital improvements, and debt service. 

Property taxes consist of ad valorem taxes on real and personal property within the District. 
Property taxes are assessed by the Hillsborough County Property Appraiser and are collected 
by the Hillsborough County Tax Collector. 

The School Board adopted the 2010 tax levy for the 2011 fiscal year on September 7, 2010. 
Tax bills are mailed in October; and taxes are payable between November 1 of the year 
assessed and March 31 of the following year with discounts of up to four percent for early 
payment. 

Taxes become delinquent on April 1 of the year following the assessment. State law provides 
for enforcement of collection of personal property taxes by seizure of the property to satisfy 
unpaid taxes and for enforcement of collection of real property taxes by the sale of interest
bearing tax certificates to satisfy unpaid taxes. These procedures result in the collection of 
essentially all taxes prior to June 30 of the year following the assessment. 

Property tax revenues are recognized in the government-wide financial statements in the 
fiscal year for which the Board adopts the tax levy. Property tax revenues are recognized in 
the governmental fund financial statements when the taxes are received by the District. 
except that revenue is accrued for taxes collected by the Hillsborough County Tax Collector 
at fiscal year end which have not yet been remitted to the District. Because any delinquent 
taxes collected after June 30 would not be material, delinquent taxes receivable are not 
accrued. 

Millages and taxes levied for the current year are presented in note 17. 

K. Federal Revenue Sources 

The District receives Federal financial assistance for the enhancement of various educational 
programs. This assistance is generally received based on applications submitted to and 
approved by various granting agencies. For Federal financial assistance in which a claim to 
these grant proceeds is based on incurring eligible expenditures, revenue is recognized to the 
extent that eligible expenditures have been incurred. 

L. Deferred Outflows 

In the government-wide financial statements the District records deferred outflows which 
represent the consumption of net assets by the District that is applicable to a future reporting 
period. At June 30, 2011 deferred outflows represent activity associated with various swap 
agreements, as discussed in note 8. 

M. Use of Estimates 

The preparation of the financial statements requires management of the District to make a 
number of assumptions relating to the reported amounts of assets and liabilities and the 
disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the period. Actual results could differ 
from those estimates. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
2. BUDGET COMPLIANCE AND ACCOUNTABILITY 

A Budgetary Information 

The School Board follows the procedures established by State statutes and State Board of 
Education rules in establishing final budget balances reported in the financial statements: 

1. Budgets are prepared, public hearings are held, and original budgets are adopted 
annually for all governmental fund types in accordance with procedures and time 
intervals prescribed by law and State Board of Education rules. Original budgets are 
submitted to the State Commissioner of Education for approval. 

2. The budget is prepared by fund, function, object and department. Management 
may make transfers of appropriations between departments and object. The 
functional level is the legal level of budgetary control and may only be amended by 
resolution of the Board at any Board meeting prior to the due date for the 
Superintendent's Annual Financial Report (State Report). Budgetary disclosure in the 
accompanying financial statements reflects the original and final budget including all 
amendments approved for the fiscal year through September 6,2011. 

3. Budgets are prepared using the modified accrual basis as is used to account for 
actual transactions in the governmental funds. 

4. BUdgetary information is integrated into the accounting system and, to facilitate 
budget control, budget balances are encumbered when purchase orders are issued. 
Appropriations lapse at year-end and encumbrances outstanding are honored from 

the subsequent year's appropriations. 

All budget amounts presented in the basic statements and the accompanying 
supplementary information reflect the original budget and the final amended budget (which 
has been adjusted for legally authorized revisions of the annual budget during the year). 

At the governmental fund level, outstanding encumbrances are re-appropriated in the 
subsequent year. Encumbrances outstanding at year-end do not represent GAAP 
expenditures or liabilities but represent budgetary accounting controls. 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
3. CASH AND INVESTMENTS 

At June 30, 2011, the District's deposits were entirely covered by federal depository insurance 
or by collateral pledged with the State Treasurer pursuant to Chapter 280, Florida Statutes. 
Under this Chapter, in the event of default by a participating financial institution (a qualified 
public depository), all participating institutions are obligated to reimburse the governmental 
entity for the loss. 

As of June 30, 2011 the District had the following investments and maturities (amounts in 
thousands): 

Investment 
United States Treasuries 
United States Agencies 
State Board of Administration 

LGIP 
Pool B 
Debt Service Account 

Certificates of Deposit 
Wells Fargo Treasury Plus 

Money Market 
Guaranteed Investment Contract 
Total Investments Reporting Entity 

Maturities 
01/15/2012 - 0211512014 
12/01/2011 - 05/1 512020 

31.5 Days 
7.16 Years 
31.5 Days 

07/1912011 - 06120/2012 

NIA 
11/06/2015 

Fair Value 
$ 8,999 

9,187 

572,866 
14,103 
1,412 

115.143 

81 
5,672 

$ 728.063 

Investments are reflected in the financial statements as follows (amounts in thousands): 

Governmental funds 
Internal service funds 
Fiduciary funds 

Pension trust 
Agency 

Total Primary Government 

Interest Rate Risk 

$533,686 
146,098 

15.406 
32,873 

$728.063 

The District has a formal investment policy that the investment objectives are safety of capital. 
liquidity of funds, and investment income, in that order. The performance measurement 
objective shall be to exceed the State Board of Administration's Local Government Surplus 
Funds Trust Fund's yield. The policy limits the type of investments and the length of investments 
of idle funds. The weighted average duration of the investment portfolio shall not exceed five 
years. 

The District has $2,563,868 in obligations of United States Agencies that include embedded 
options consisting of the option at the discretion of the issuer to call their obligation or pay a 
stated increase in the interest rate. These securities have various call dates and mature 
February 2012. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
3, CASH AND INVESTMENTS (continued) 

Credit Risk 

Section 218.415(17) Florida Statutes, limits the types of investments that the District can use, 
The District policy authorizes the following investments: 

(a) The State Board of Administration (SBA) Investment Pool. or any intergovernmental 
investment pool authorized pursuant to the Florida Interlocal Cooperation Act as 
provided by F, S, 163,01, 

(b) Securities and Exchange Commission registered money market funds with the highest 
credit quality rating from a nationally recognized rating agency, 

(c) Interest-bearing time deposits or savings accounts in qualified public depositories, as 
defined in Section 280,02(26), Florida Statutes, 

(d) Direct obligations of the U.s. Treasury, 

(e), Obligations of Federal agencies, government sponsored enterprises, and 
instrumentalities, 

(f) Securities of, or other interest in, any open-end or closed-end management type 
investment company or trust registered under the Investment Company Act of 1940, 
15 U,S, C 80a-1, 

(g) Short-term obligations commonly referred to a "money market instruments" including 
but not limited to commercial paper, provided such obligations carry the highest 
credit rating from a nationally recognized rating agency, 

(h) Asset-backed securities when either a) the underlying asset is guaranteed by the issuer 
or b) the security carries the highest quality rating by a nationally recognized rating 
agency, 

The District's investments in the SBA consist of the Local Government Surplus Funds Trust Fund 
(LGIP) and Fund B Surplus Funds Trust Funds (Fund B), 

The LGIP is an external investment pool that is not registered with the Securities Exchange 
Commission (SEC), but does operate in a manner consistent with the SEC's Rule 2a7 of the 
Investment Company Act of 1940, Rule 2a7 allows funds to use amortized cost to maintain a 
constant net asset value (NAV) of $1 ,00 per share, Accordingly, the District's investment in the 
LGIP is reported at the account balance which is considered fair value, The LGIP is rated 
AAAm by Standard & Poors, 

The Fund B is accounted for as a fluctuating NAV pool. With a fluctuating NAV pool the fair 
value approximates market value, The SBA provides a fair value factor to use on the Fund B 
account balance to determine market value or fair value, As of June 30, 2011 the fair value 
factor was 78,965%, Fund B is not rated by a nationally recognized statistical rating agency, 
Currently participants are unable to withdraw funds from Fund B, Rather as cash becomes 
available in Fund B from interest receipts, maturities, or sales, it is distributed to participant 
accounts in the LGIP according to each participant's pro rata share of Fund B, All such 
distributions from Fund B to LGIP will be 100% available for withdrawal upon transfer, 
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NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
3. CASH AND INVESTMENTS (continued) 

Credit Risk (continued) 

The District's investments in United States Agencies or Treasuries for the Pension Trust Fund were 
rated either AAA by Standard and Poors or Aaa by Moody's Investors Services. The others 
were rated either AA+/ A-1 by Standard and Poors or Aaa/P-1 by Moody's Investors Services. 

The District's investments in Certificates of Deposits were in qualified public depositories. The 
Wells Fargo Treasury Plus Money Market is rated AAAm by Standard & Poors and Aaa by 
Moody's Investor Services. 

Investments in the State Board of Administration Debt Service Account totaling $1 A 12,263 are 
to provide for debt service payments on bonded debt issued by the State Board of 
Administration for the benefit of the District. These investments consist of United States Treasury 
securities, with maturity dates of six months or less and are reported at fair value. The District 
has no formal policy for managing interest rate risk or credit risk for this account but relies on 
policies developed by the State Board of Administration. 

Custodial Credit Risk 

The District's investment policy requires that securities purchased or otherwise acquired by the 
District shall be properly designated as an asset of the District. Also, Florida Statute, Section 
218.415(18) requires every security purchased under this section on behalf of the District to be 
properly earmarked and: 

1. If registered with the issuer or its agents, must be immediately placed for safekeeping 
in a location that protects the District's interest in the security; 

2. If in book entry form, must be held for the credit of the District by a depository 
chartered by the Federal Government the state, or any other state or territory of the 
United States which has a branch or principal place of business in Florida as defined in 
Section 658.12, or by a national association organized and existing under the laws of 
the United States which is authorized to accept and execute trusts and which is doing 
business in Florida, and must be kept by the depository in an account separate and 
apart from the assets of the financial institution; or 

3. If physically issued to the holder but not registered with the issuer or its agents, must be 
immediately placed for safekeeping in a secured vault. 

Of The District's investments, $8,999,034 of U. S. Treasuries and $9,186,831 of U.S. Agencies and 
$80,971 in the Wells Fargo Treasury Plus Money Market are not registered in the name of the 
District but are held by the counterparty's trust department or agent and are not insured. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
3. CASH AND INVESTMENTS (continued) 

Concentration of Credit Risk 

The District places no limit on the amount the District may invest in anyone issuer. The District 
had no investment. excluding amounts held with the State Board of Administration and 
Certificates of Deposit that made up more than 5% of total investments. 

Foreign Currency Risk 

The District has no investments which are exposed to foreign currency risk at June 30, 2011. 
The District does not have a formal investment policy that limits its investment in foreign 
currency. 

4. DUE FROM OTHER GOVERNMENTAL AGENCIES 
Amounts due from other governmental agencies as of June 30, 2011 are shown below 
(amounts in thousands): 

Local Non-
Other Capital Other Major 

Contracted Debt Improve- Capital and 
General Services Service ment Projects Other 

Fund Fund Fund Fund Fund Funds Total 
Federal 
Government: 
Miscellaneous $ 2,972 $ 871 $ $ $ $ $ 3,843 

State 
Government: 
Food 
Reimbursement 528 528 
Public Education 
Capital Outlay 5,748 5,748 
Miscellaneous 3,050 1,692 756 5.498 

Local 
Government: 
Hillsborough 
County 
Board of 
County 
Commissioners 451 10,688 1.767 115 19,751 229 33,001 
M iscella neous 305 200 18 523 

Total: $ 6,778 $ 13.451 $1.767 $ 115 $19,769 $ 7,261 $ 49,141 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
5. CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2011 was as follows (amounts in thousands): 

Beginning Ending 
Description Balances Additions Deletions Balances 
Capital Assets Not Being 
Depreciated: 
Land $ 154,192 $ 543 $ $ 154,735 
Land Improvements-Non 

Depreciable 79,794 5,583 85,377 
Construction in Progress 68,265 63,885 112,301 19,849 
Total Capital Assets 
Not Being Depreciated 302.251 70,011 112,301 259,961 

Capital Assets Being Depreciated: 
Improvements Other 

Than Buildings 195,751 4,989 798 199,942 
Buildings and Systems 2,483,933 100,568 26,077 2,558,424 
Furniture, Fixtures and 

Equipment 170,758 15,512 14,415 171,855 
Motor Vehicles 95,178 1,818 323 96,673 
Audio Visual Materials 102 31 71 
Computer Software 29,562 1,771 3,052 28,281 

Total Capital Assets 
Being Depreciated 2,975,284 124,658 44,696 3,055,246 

Less Accumulated 
Depreciation for: 

Improvements Other 
Than Buildings 106,570 6,431 708 112,293 

Buildings & Systems 530,239 68,057 25,001 573,295 
Furniture, Fixtures 

And Equipment 124,866 12,815 12,491 125,190 
Motor Vehicles 65,640 6,841 295 72,186 
Audio Visual Materials 94 23 71 
Computer Software 26,663 1,800 3,024 25,439 

Total Accumulated 
Depreciation 854,072 95,944 41,542 908,474 

Total Capital Assets 
Being Depreciated (Net) 2,121,212 28)14 ~154 2,146)72 
Governmental Activities 

Capital Assets (Net) ~ 2.423.463 $ 28.Z25 :L 115.455 :L 2.4Q6.733 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
5. CAPITAL ASSETS (continued) 

Depreciation expense was charged to governmental functions as follows (amounts in 
thousands): 

Instructional Services 
Instructional Support Services 
Pupil Transportation Services 
Operation and Maintenance of Plant 
Non Capitalizable Facilities Acquisition and Construction 
School Administration 
General Administration 
Food Services 
Community Services and Other 
Un-Allocated Depreciation 

Total Depreciation Expense 

6. LINE OF CREDIT 

$ 6,227 
1,977 
3,127 
1,009 

82,094 
252 
465 
308 

27 
458 

$95.944 

Pursuant to the provisions of Section 1011.13, Florida Statutes, on June 11, 2011 the Board 
authorized the Superintendent to establish a Line of Credit Tax Anticipation Note for fiscal year 
2012, in the amount of $80,000,000 with Wells Fargo Bank of Florida. The outstanding principal 
amount of the Note shall bear interest at three month London Interbank Offered Rate (LiBOR) 
plus 50 basis points adjusted monthly. This line-of-credit allows the Board to borrow funds if 
established revenues (cash) are lagging behind expenditures such as weekly payrolls and 
weekly vendor payments. The Note is secured by a pledge of anticipated ad valorem tax 
proceeds. This Note would be repaid in full in ninety days from the first draw. The Note shall 
not exceed $80,000,000 at any time. For the year ended June 30, 2011, no funds had been 
borrowed or utilized under this line-of-credit. and therefore no amounts are outstanding at 
June 30, 2011. 

7. OBLIGATIONS UNDER LEASE PURCHASE AGREEMENT - CERTIFICATES OF PARTICIPATION 

The District entered into various financing arrangements each of which was characterized as 
a lease-purchase agreement, with the Hillsborough School Board Leasing Corporation 
(Corporation), whereby the District secured financing of various education facilities through 
the issuance of Certificates of Participation to be repaid from the proceeds of rents paid by 
the School District. 

As a condition of the financing arrangement. the District has given ground leases on District 
property to the Hillsborough School Board Leasing Corporation, with a rental fee of $10 per 
year. The properties covered by the ground leases are, together with the improvements 
constructed thereon from the financing proceeds, leased back to the District. If the District 
fails to renew the leases and to provide for the rent payments through to term, the District 
may be required to surrender the sites included under the Ground Lease Agreements to the 
Trustee for the benefit of the securers of the Certificates to the end of the ground lease term. 
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Certificates of Participation that are still part of the District's debt obligation are as follows 
(amounts in thousands): 

Certificates Date of Original Ground 
Certificates Amount of Lease Term 

Certificates 
Series 1998 Project (A&B) March 1, 1998 $ 336,930 June 30, 2017 
Series 2000 QZAB Project March 9, 2000 10,628 May 31,2012 
Series 2001 A Project January 15, 2001 103.170 June 30, 2025 
Series 2001 B Project July 1, 2001 69,265 June 30, 2026 
Series 2001 QZAB Project November 6, 2001 9,600 November 6, 2015 
Series 2002 Project September 15, 2002 64,010 June 30, 2028 
Series 2003B Project September 1. 2003 72,065 June 30, 2029 
Series 2004A Project February 19, 2004 27,305 June 30, 2017 
Series 2004B Project February 19, 2004 56.115 June 30, 2026 
Series 2004 QZAB Project June 8,2004 6,131 June 30, 2020 
Series 2004C Project November 4,2004 89.150 June 30, 2030 
Series 2005A Project February 25, 2005 48,915 June 30, 2026 
Series 2005 QZAB Project December 20,2005 3,002 December 20, 2020 
Series 2006A Project January 31, 2006 86.435 June 30, 2031 
Series 2006B Project January 26, 2007 77,900 June 30, 2026 
Series 2007 Project April 24, 2007 84,685 June 30, 2031 
Series 2008A Projects July 1,2008 109,830 June 23, 2023 
Series 201 OA Projects April 15, 2010 97,545 June 30, 2025 
Series 2010 QSCB Projects December 21,2010 37,935 December 1, 2028 

The Series 1998 Certificates of Participation were also issued, in part. in order to provide the 
funds necessary to advance refund the Series 1994 and the Series 1995 Certificates of 
Participation and refinance the Series 1994 and Series 1995 facilities which the School Board 
has acquired, constructed and installed from the proceeds of the Series 1994 and Series 1995. 
The Series 2001 A Certificates of Participation were issued in order to provide funds necessary 
to partially advance refund the Series 1999 Certificates of Participation and refinance the 
Series 1999 facilities that the School Board has acquired, constructed and installed from the 
proceeds of the Series 1999. The Series 2004A Certificates of Participation were issued in order 
to provide funds necessary to advance refund the Series 1996 Certificates of Participation and 
refinance the Series 1996 facilities that the School Board has acquired, constructed and 
installed from the proceeds of the Series 2000. The Series 2005A Certificates of Participation 
were issued in order to provide the funds necessary to partially refund the Series 2000 
Certificates of Participation and refinance the Series 2000 facilities that the School Board has 
acquired, constructed and installed from the proceeds of the Series 2000. The Series 2006A 
Certificates of Participation were issued in order to provide the funds necessary to partially 
refund the Series 1998B and 2001 B Certificates of Participation and refinance the Series 1998B 
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and 2001 B facilities that the School Board has acquired. constructed and installed from the 
proceeds of the Series 1998B and 2001 B. On May 23. 2008 the District remarketed the Series 
2004C Certificates of Participation in order to change the auction interest rate to a daily 
adjustable rate. The Series 2008A Certificates of Participation were issued in order to provide 
the funds necessary to partially refund the Series 1998A Certificates of Participation and 
refinance the Series 1998A facilities that the School Board has acquired. constructed and 
installed from the proceeds of the Series 1998A. The Series 2010A Certificates of Participation 
were issued in order to provide ·the funds necessary to partially refund the Series 2001A 
Certificates of Participation and refinance the Series 2001A facilities that the School Board has 
acquired. constructed and installed from the proceeds of the Series 2001 A. See Note 11. 

Due to the economic substance of the issuances of the Certificates of Participation as a 
financing arrangement on behalf of the Board. the financial activities of the Corporation 
have been blended in with the financial statements of the District. For accounting purposes. 
due to the blending of the Corporation within the District's financial statements. basic lease 
payments are reflected as debt service expenditures when payable to Certificate holders. 
During the year ended June 30. 2011. $14.910.780 was expended for capital outlay in the 
Certificates of Participation Funds as part of the Other Capital Projects Funds. 

The lease payments for the Series 1998. Series 2001 A. Series 2001 B. Series 2002. Series 2003B. 
Series 2004A. Series 2004B. Series 2005A. Series 2006A. Series 2006B. Series 2007. and Series 
2010A Certificates are payable by the District. semi-annually. on July 1 and January 1 at 
interest rates. of 3.6 to 5.5 percent. 3.00 to 5.00 percent. 3.00 to 5.25 percent. 2.00 to 4.625 
percent. 5.00 percent. 5.25 percent. 2.00 percent to 5.09 percent. 2.375 to 5.0 percent. 3.50 to 
5.00 percent. 3.50 to 5.00 percent. 3.75 to 5.00 percent and 3.00 to 5.00 percent. respectively. 
The lease payments for the Series 2004C and the Series 2008A Certificates are payable by the 
District semi-annually on July 1 and January 1. The interest is paid monthly based on a daily 
rate set by the remarkeing agent that is expected to approximate the Securities Industry and 
Financial Markets Associations (SIFMA) Municipal Swap index over the life of the Bonds. The 
lease payments forthe Series 2000-QZAB. 2001-QZAB. 2004-QZAB. 2005 QZAB and 2010-QSCB 
Certificates are due April 10. 2012. November 1. 2015. June 3. 2020. December 20. 2020 and 
December 1. 2028 respectively. There is no interest to be paid on the QZABs or QSCB. as the 
certificate holders receive Federal Tax Credits in lieu of interest payments. The District is 
required to reserve a portion of the lease payments each year. The following is a schedule by 
years of future minimum lease payments under the lease agreements as of June 30 (amounts 
in thousands): 

2012 
2013 
2014 
2015 
2016 

2017 - 2021 
2022 - 2026 
2027 - 2031 

2032 
Total Minimum Lease Payments 

Total 
$ 76.571 

65.924 
66.773 
66.790 
76.415 

344.256 
337.113 
319.862 

27.051 
$1.380.755 
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Principal 
$ 37.831 

28.342 
30.402 
31.752 
42.793 

201.426 
242.898 
284.092 
26,435 

$ 925.971 

Interest 
$ 38.740 

37.582 
36.371 
35.038 
33.622 

142.830 
94.215 
35.770 

616 
$ 454.784 

8. 

Item 

A 

B 
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Type 

Pay fixed 
interest 
rate 
swap 

Objective 

Hedge in 
changes in 
cash flows 
on Series 
2004C COPS 

Notional 
Amount 
$29,750,000 

Effective Maturity Fair Value 
Date Date 
12/7 104 12/7 114 $2,697,944 

Cash Flow 

$(1,054,283) 

The terms of this pay fixed interest rate swap provide for paying a fixed rate of 3.736% and 
receiving a variable rate of the bond market association municipal swap index (BMA 
index). 

Pay 
fixed 
interest 
rate 
swap 

Hedge in $109,830,000 7/1/08 
changes in 
cash flows on 
Series 2008A 
COPS 

7/1/23 $25,001,047 $(5,163,977) 

As it relates to derivative B the District entered into a swaption contract on February 19, 
2003 that provided the District an up-front payment of $5,006,500. This payment was 
reduced by $1,800,000 at which time the swaption was amended on April 19, 2005 to 
reduce the original notional amount from $177,195,000 to $109,830,000. The swaption was 
exercised on July 1, 2008 commencing a pay-fixed, interest rate swap that provided for 
payment of a fixed rate of 4.97% and receiving a variable rate of municipal swap index 
(defined as the bond market association municipal swap index). Prior to the exercise date, 
the swaption was considered an investment derivative instrument. Accordingly, the 
negative fair value at the exercise date in the amount of $13,102,591 is being amortized as 
an increase to the deferred outflow balance and a decrease to interest expense over the 
remaining life of the swap agreement. Such amortization amounted to $873,506 for the 
year ended June 30, 2011. 

The fair values of the interest rate swaps are estimated using the zero coupon method. This 
method calculates the future net settlement payments required by the swap, assuming the 
current forward rates implied by the yield curve correctly anticipate future spot interest 
rates. These payments are then discounted using the spot rates implied by the current yield 
curve for hypothetical zero coupon bonds due on the date of each future net settlement 
on the swaps. The fair values of the derivative instrument were recorded as derivative 
instrument -liability in the Statement of Net Assets at June 30, 2011. 

During the year ended June 30, 2011 the change in the fair value of the derivative 
instruments, which were recorded as increases to deferred outflows in the Statement of Net 
Assets, were as follows: 

Risks 

Derivative instrument A 
Derivative instrument B 

$ 137,558 
$1,446,480 

Credit risk - Both of the District's derivative instruments are held with different 
counterparties. The credit rating for the counterparty of Derivative A is A+ by Standard and 
Poors and for the counterparty of Derivative B is AA- by Standard and Poors. 

B-35



SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
8. INTEREST RATE SWAPS (continued) 

9. 

Interest rate risk - The District is exposed to interest rate risk on its pay fixed, receive variable 
interest rate swaps. As the municipal swap index decreases, the District's net payment on 
the swap increases. 

Termination risk - The District or the counterparties may terminate a derivative instrument if 
the other party fails to perform under the terms of the contract. 

BONDS PAYABLE 

Bonds payable at June 30, 2011 were as follows (amounts in thousands): 
Interest Annual 

Amount Rates Maturity 
Bond TYRe Outstanding (Percent) To 

State School Bonds: 
Series 2002-A 1,140 3.0- 5.0 2022 
Series 2003-A 2,135 3.0- 5.0 2023 
Series 2004-A 2,545 3.0 - 4.625 2024 
Series 2005-A 905 3.0- 5.0 2025 
Series 2005-0 28,200 3.5 - 5.0 2020 
Series 2006-A 3,055 5.5 2026 
Series 2008-A 4,855 3.25 - 5.0 2028 
Series 2009-A 3,675 2.0- 5.0 2029 
Series 201 OA 4,060 3.0- 5.0 2030 

District Revenue Bonds: 
Series 1998 Capital Improvement & 
Racetrack Revenue Refunding 1,801 3.5 - 5.35 2028 

Series 2002 Sales Tax 7,525 2.25 - 5.375 2025 
Series 2005 Sales Tax Refunding 126,545 2.25 - 5.00 2023 
Series 2006 Sales Tax 46,905 4.0 - 4.25 2026 
Series 2007 Sales Tax 47,515 3.5 - 5.0 2026 

Total Bonds Payable $280,861 

The various bonds were issued to finance capital outlay projects of the District. The following is 
a description of bonded debt service: 

STATE SCHOOL BONDS 

These bonds are issued by the State Board of Education (SBE) on behalf of the District. 
The bonds mature serially and are secured by a pledge of part of the District's portion 
of State-assessed motor vehicle license tax. The State's full faith and credit is also 
pledged as security for these issues. Principal and interest payments, investment of 
Debt Service Fund resources, and compliance with reserve requirements are 
administered by the State Board of Education and the State Board of Administration. 

54 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
9. BONDS PAYABLE (continued) 

DISTRICT REVENUE BONDS 

Capital Improvement and Racetrack Revenue Refunding Bonds of 1998 

These bonds are authorized by Chapter 71-680, Laws of Florida, which authorized the 
Board to pledge all of the portion of racetrack funds accruing annually to Hillsborough 
County, under the provisions of Chapters 550 and 551, Florida Statutes, as allocated to 
the Board pursuant to law, and Chapter 132, Florida Statutes, which authorized the 
refunding of the District Revenue Bonds of 1985. As required by the bond resolution 
the Board established the sinking fund and reserve account and has accumulated 
and maintained adequate resources in the sinking fund and reserve account. 

Sales Tax Revenue Bonds, Series 2002,2005,2006 and 2007 

These bonds are authorized by the Constitution and Laws of the State of Florida, 
including, particularly Chapter 1010, Florida Statutes, Chapter 212, Part L Florida 
Statutes and other applicable provisions of law. The bonds are secured by a pledge 
of the proceeds received pursuant to the Interlocal Agreement from the levy and 
collection by the County of the one-half cent local infrastructure sales surtax. 

Annual requirements to amortize all bonded debt outstanding as of June 30, 2011, are 
as follows (amounts in thousands): 

TOTAL SBE BONDS 

Fiscal Year Ending June 30 Total PrinCipal Interest 
2012 $ 6,984 $ 4,570 $ 2,414 
2013 7,070 4,870 2,200 
2014 7,083 5,115 1,968 
2015 7,091 5,370 1,721 
2016 7,103 5,645 1,458 

2017 - 2021 20,442 16,850 3,592 
2022 - 2026 7,468 6,270 1,198 
2027 - 2031 2,036 1,880 156 

Total Debt Service Payments $ 65.277 $ 50.570 $14,707 

TOTAL DISTRICT REVENUE BONDS 

Fiscal Year Ending June 30 Total Principal Interest 
2012 $ 20,374 $ 10,209 $ 10,165 
2013 20,414 10,633 9,781 
2014 20,369 10,979 9,390 
2015 20,333 11,410 8,923 
2016 20,330 11,915 8,415 

2017 - 2021 100,938 68,043 32,895 
2022 - 2026 101,835 86,753 15,082 
2027 - 2029 21 ,333 20,349 984 

Total Debt Service Payments $325926 $23Q,291 $ 95,635 
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On October 14. 2010 the State Board of Education issued Series 2010A in the amount of 
$3.235.000 in Capital Outlay Bonds on behalf of the District in order to finance the cost of 
acquiring. building. construction. remodeling. improving. enlarging. furnishing. maintaining. 
renovating or repairing of projects. The net proceeds were placed in a Capital Outlay Fund. 

11 . DEFEASED DEBT 

On October 14. 2010. the State Board of Education issued Series 2010A SBE Refunding Bonds in 
the amount of $970.000 at a premium. with an interest rate of 4.0% to 5.0% on behalf of the 
District. The proceeds were used to advance refund $1.063.000 principal amount of the 
District's portion of the then outstanding. $1.140.000 Series 2002A SBE Bonds. The net proceeds 
(after payment of $9.252 in underwriter's fees and other issuance costs) were placed in a trust 
account to refund the Series 2002A bonds that mature on or after January 1. 2013 and are 
scheduled to be called on January 1. 2012. 

The trust account is not considered to be risk-free in accordance with GASB statement 7. As 
a result. $1.065.000 of the Series 2002A SBE Bonds are considered to be an economic 
defeasance and not a legal defeasance and the liability for these SBE Bonds have not been 
removed from the entity - wide statement of net assets. When tile Series 2002A bonds are 
called on January 1. 2012 they will be removed. 

As a result of the refunding. the School District reduced it total debt service requirements by 
$7.583.155 which resulted in an economic gain (difference between the present value of 
debt service payment on the old and new debt) of $5.555.004. 

In prior years. the Board defeased in substance certain outstanding revenue bonds and 
Certificates of Participation by placing the proceeds of each of the new bond issues in 
irrevocable trusts to provide for all future debt service payments on the old bonds. 
Accordingly. the trust account's assets and the liability for the in substance defeased bonds 
are not included in the Board's financial statements. At June 30. 2011. $430.000 of SBE Bonds 
Series 2000A. $29.140.000 of SBE Bonds Series 1998A. $3.375.000 of SBE Series 1999A. $64.075.000 
of Series 1994 Certificates of Participation. $37.430.000 of Series 1995 Certificates of 
Participation. $17.450.000 of Series 1998A Certificates of Participation. $94.015.000 of Series 
1999 Certificates of Participation. $28.000.000 of the Series 1996 Certificates of Participation. 
$45.130.000 of Series 2000 Certificates of Participation. $54.885.000 of Series 2001 B Certificates 
of Participation. $109.475.000 of Series 1998A Certificates of Participation. $99.035.000 of Series 
2001A Certificates of Participation and $126.160.000 of Series 2002 Sales Tax Revenue Bonds 
outstanding are considered defeased. 
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The following is a summary of changes in general long-term debt (amounts in thousands): 

Estimated Liability for Long 
Term Claims 

Post Employment Benefits 
Arbitrage Payable 
Compensated 

Absences Payable 
Certificates of Participation 
Bonds Payable 

TOTAL 

Balance 
July 1,2010 

$ 15,997 
29,081 

850 

136,479 
912,061 
290,837 

$1,385,305 

Plus unamortized bond premium: 
Bonds payable 
Certificates of participation 

Less unamortized loss on refunding 
Bonds payable 
Certificates of participation 

Total long-term liabilities 

Additions 

$ 10,473 
17,521 

22,545 
37,935 

4,205 

$ 92,619 

Deletions 

$ 10,187 
6,583 

850 

25,580 
24,025 
14,181 

$ 81.406 

Balance 
June 30, 2011 

$ 16,283 
40,019 

133,444 
925,971 
280,861 

$1,396,578 

6,894 
10,270 

(8,870) 
(11,855) 

$1.393,017 

Due in One 
Year 

$ 7,079 

13,020 
37,831 
14,779 

$72.709 

Internal service funds predominately serve the governmental funds and, accordingly, long
term liabilities of those funds are included in the governmental activities. For the 
governmental activities, compensated absences are generally liquidated with resources of 
the General Fund and postemployment health care benefits are generally liquidated with 
resources of the General and Special Revenue Funds. The estimated liability for long term 
claims are generally liquidated with resources of the Worker's Compensation and the 
General and Automobile liability programs Internal Service Funds. 

13. FUND BALANCE REPORTING 

Effective for fiscal year 2011 the District adopted the provIsions of Governmental 
Accounting Standards Board Statement No. 54 (GASB 54). The intention of GASB 54 is to 
provide more structured classification of fund balance reporting. The reporting standard 
establishes a hierarchy for fund balance classifications and the constraints imposed on the 
uses of those resources. 

GASB 54 provides for two major types of fund balances, which are nonspendable and 
spendable. Nonspendable fund balances are balances that cannot be spent because 
they are not expected to be converted to cash or are legally or contractually required to 
remain intact. Examples of this classification are prepaid item, inventories, and prinCipal of 
an endowment fund. The District has inventories that are considered nonspendable. The 
District does not have any other nonspendable fund balances. 
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GASB 54 provides a hierarchy of spendable fund balances, based on spending constraints: 
Restricted - fund balances that are constrained by external parties, constitutional 
provisions, or enabling legislation, 
Committed - fund balance that contain self imposed constraints of the government 
from its highest level of decision making authority, 
Assigned - fund balances that contain self imposed constraints of the government 
from District management to be used for a particular purpose, 
Unassigned - fund balance of the general fund that is not constrained for a 
particular purpose, 

The District has classified its fund balances based on the GASB 54 hierarchy as follows 
(amounts in thousands): 

Nospendable - The Districts has inventories totaling $5,409 that are classified as 
nonspenda ble, 
Spendable - The District has classified the spendable fund balances as restricted, 
assigned and unassigned, The District currently has no funds classified as 
committed, 

Restricted for Federal, State and Local Programs, Food Services, Debt Service 
and Capital Projects: 

Federal Laws, Florida Statutes and local constraints require that 
certain revenues be specifically used for certain expenditures, These 
funds have been included in the restricted category of fund 
balances, The restricted fund balances total is $414,605 and 
represent $19,398 for Federal programs, $18,131 for State programs, 
$6,629 for local programs, $95,450 for Debt Service and $274,997 for 
Capital Projects, 

Assigned for School Operations: 
The District has set aside certain spendable fund balance for school 
operations in the amount of $236,055, 

Unassigned: 
The District has a policy that requires it to maintain a contingency 
fund balance in its operating fund of no less than 5 percent of the 
annual revenues, The district has $95,100 in unassigned fund 
balance, At the end of the fiscal year the unassigned fund balance 
in the general fund is 6,85% of total general fund revenues, 

The District applies resources for expenditures to restricted, then assigned and then unaSSigned, 
when expenditures are incurred which could use any of the fund balance classifications 

58 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
14. INTERFUND RECEIVABLES AND PAYABLES 

The following is a summary of interfund receivables and payables reported in the fund 
financial statements (amounts in thousands): 

Major Funds: 
General 
Contracted Services 
Other Debt Service 
Local Capital Improvement 
Other Capital Projects 

Non-major Governmental Funds 

Total 

Interfund 
Receiva bles Paya bles 

$ 12,442 $ 187 
93 10,395 

296 
1,005 1,493 

1,148 

94 707 

$13,930 $13,930 

The majority of interfund receivables and payables are established during the closing period. 
The receivable in the general fund is for payback of direct/indirect charges for June and 
temporary loans to contracted services for cost reimbursement grants. The amounts in local 
capital improvement. other capital projects fund and non-major funds are mostly due to the 
movement of expenditures between capital project funds. 

15. INTERFUND TRANSFERS 

The following is a summary of interfund transfers reported in the fund financial statements 
(amounts in thousands): 

Major Funds: 
General 
Contracted Services 
Other Debt Service 
Local Capital Improvement 
Other Capital Projects 

Internal Service Funds 

Total 

$ 

Transfer In 

12.022 
76 

65.295 

7 

2.570 

$79,970 

Interfund 
Transfer Out 

$ 76 

27 
62,458 
4.839 

12.570 

$79,970 

The largest amount of interfund transfers is to move money to the debt service funds for bond 
principal and interest payments. The remainder is the charging of direct and indirect costs. 
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16. STATE REVENUE SOURCES 

The following is a schedule of the District's state revenue for the 2011 fiscal year (amounts in 
thousands): 

Sources 
Florida Education Finance Program 
Workforce Development 
Categorical Education Programs 
Gross Receipts Tax (Public Education Capital Outlay) 
Capital Outlay and Debt Service 
Food Service Supplement 
Mobile Home License Tax 
State Board of Education Bond Interest 
Pari-Mutuel Tax 
Miscellaneous 

Total 

17. PROPERTY TAXES 

Amount 
$ 610.790 

29.139 
251.296 

8.673 
7.662 
1.455 

618 
90 

447 
4.526 

$ 914.696 

The following is a summary of millages and taxes levied in the 2010 tax roll for the fiscal year 
2011 (dollars in thousands): 

General Fund 

Non-voted School Tax: 
Required Local Effort 
Discretionary Local Effort 

Capital Projects Funds 

Non-voted Tax: 
Local Capital Improvements 

Total 

18. STATE RETIREMENT PROGRAMS 

Millage 
Levied 

5.344 
.748 

Taxes 
Levied 

$378.010 
52.910 

106.103 

$537.023 

All regUlar employees of the District are covered by the Florida Retirement System. a State
administered cost-sharing multiple-employer public employee defined benefit retirement plan 
(Plan). Participating employers include all State departments. counties. district school boards. 
and community colleges. Many municipalities and special districts have elected to be 
participating employers. Employees who earn benefit credits while employed by one 
participating employer may transfer the credits to any other participating employer. 

60 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
18. STATE RETIREMENT PROGRAMS (continued) 

Essentially all regular employees of participating employers are eligible and must enroll as 
members of the Plan. Benefits vest at specified numbers of years of service depending upon 
the employee's classification. Generally, members are eligible for normal retirement benefits 
at age 62 with 6 years of service or at any age after 30 years of service. For normal retirement, 
benefit payments are based on the member's highest 5-year average annual salary (average 
final compensation) times the number of years of service, multiplied by a percentage ranging 
from 1.60 percent at either 62 or with 30 years of service to 1.68 percent at age 65 or with 33 
years of service. Members are eligible for early retirement after 6 years of service but before 
age 62; however, normal benefits are reduced by 5 percent for each year a member retires 
before age 62. As described in note 19, the District administers a single-employer retirement 
program that under certain conditions covers the difference in benefits between normal and 
early retirement. 

The Plan provides retirement, disability, and death benefits and annual cost-of-living
adjustments, as well as supplements for certain employees to cover social security benefits 
lost by virtue of retirement system membership. 

A Deferred Retirement Option Program (DROP) was established effective' July 1. 1998, It 
permits employees eligible for normal retirement under the Plan to defer receipt of monthly 
benefit payments while continuing employment with a Florida Retirement System employer. 
An employee may participate in the DROP for a period not to exceed 60 months after 
electing to participate, During the period of DROP participation, deferred monthly benefits 
are held in the Florida Retirement System Trust Fund and accrue interest. 

The benefit provisions and all other requirements of the Plan are established by Florida 
Statutes, 

The contribution rates for the Plan are established, and may be amended, by the State of 
Florida, As of June 30,2011, the contribution rates were as follows: 

Class or Plan 

Florida Retirement System. Regular (HA) 
Florida Retirement System, County Elected Officers (HI) 
Florida Retirement System, Senior Management Service Class (HM) 
Florida Retirement System, Special Risk (HB) 
Teachers' Retirement System, Plan E (IE) 
State and County Officers and Employees' Retirement 

System. Plan B (AF) 
Florida Retirement System. Reemployed Retiree (RA) 

Percent of Gross Salary 
Employee Employer (A) 

0,00 10,77 
0,00 18,64 
0,00 14,57 
0,00 23.25 
6,25 11,35 

4,00 9.10 
0,00 10.77 

Notes: (A) Employer rates include the post-retirement health insurance supplement. which was 
increased on July 1. 2001 to 1.11 percent. 

The District's liability for participation in the Plan is limited to the payment of the required 
contribution at the rates and frequencies established by law on future payrolls of the District. 
The District's contributions to the Plan (including employee contributions) for the fiscal years 
ending June 30, 2009. June 30, 2010, and June 30, 2011, totaled $98,481,287, $96,594,988 and 
$107,840,163 respectively, representing a percentage of covered payroll of 9.94% for fiscal 
year 2009, 10.01% for fiscal year 2010 and 10.88% for fiscal year 2011, These amounts are 
equal to the required contributions for each fiscal year. 
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The State of Florida issues a publicly available financial report that includes financial 
statements and required supplementary information for the Florida Retirement System. The 
report may be obtained by writing to the State of Florida, Division of Retirement, Department 
of Management Services, 1317 Winewood Boulevard, Building 8, Tallahassee, Florida 32399. 

19. EARLY RETIREMENT PROGRAM 

a. Plan Description and Provisions 

As authorized by Section 1012.985, Florida Statutes, the Board implemented an Early 
Retirement Plan (Plan), effective August 1,1984. The Plan is a single-employer defined 
benefit plan. The purpose of the Plan is to provide eligible District employees, who 
elect to retire under the early retirement provisions of the Florida Retirement System, 
described in Note 18, with a monthly benefit equal to the statutory reduction of the 
normal retirement benefits when early retirement precedes the normal retirement age 
of 62. The School Board entered into an agreement with Wells Fargo Bank, N.A., 
designating the Bank as the Investment Manager and Custodian (Trustee) for the Plan 
assets. The Agreement also provides that monthly benefits be paid by the Trustee. 

Based on an actuarial report as of June 30, 2011 employee membership data related 
to the Plan was as follows: 

Retirees and beneficiaries currently receiving benefits 

Active Plan Participants: There are no longer any active plan participants. 

A summary of Eligibility and Benefits follows: 

Eligibility 

A member of the Plan was eligible upon attainment of age 55 to 59, completion of 25 
but not more than 28 years of creditable service, at least 5 consecutive and 
uninterrupted years of service immediately preceding early retirement, and having 
applied for retirement under The Florida Retirement System. The Board approved to 
eliminate new participants to the Early Retirement Program on June 30, 2008. Certain 
employees were eligible to enter the plan before July 1, 2010. As of July 1, 2010 the 
plan was closed to any new participants. 

Benefits 

The amount of the monthly benefit will be equal to the reduction imposed on the 
retirement benefit by the Florida Retirement System due to early retirement. The 
benefit amount will be based on the initial benefit amount determined by the Florida 
Retirement System prior to any cost of living adjustments and once established will 
remain unChanged, unless a specific increase is authorized by the Board. 
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NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
19. EARLY RETIREMENT PROGRAM (continued) 

b. Summary of Significant Accounting Policies 

The Plan is accounted for as a pension trust fund; therefore it is accounted for in 
substantially the same manner as a proprietary fund with a "capital maintenance" 
measurement focus and the accrual basis of accounting. Employer contributions are 
recognized in the period in which contributions are due. Benefits and refunds are 
recognized when due and payable in accordance with terms of the Plan. Plan assets 
are valued at fair value for financial statement purposes. 

Separate Statements are not issued for the Plan. 

c. Contributions and Reserves 

The District's Early Retirement Program was established by the Board on August 1, 
1984. Pursuant to the Plan Agreement. no contribution shall be required or permitted 
from any member. Board contributions shall be sufficient to meet the annual pension 
cost of the Plan and to amortize the un-funded actuarial accrued liability within 30 
years based on an actuarial study. There are no long-term contracts to the plan. 
Periodic employer contributions to the Plan are determined on an actuarial basis using 
the "Entry Age Actuarial Cost Method". Annual pension cost is funded on a current 
basis. Pursuant to Section 112.64, Florida Statutes, the un-funded actuarial accrued 
liability is funded over a 40-year period. Periodic contributions for both normal cost 
and the amortization of the un-funded actuarial liability are based on the level 
percentage of payroll method. 

Significant actuarial assumptions used to compute annual required contributions are 
the same as those used to determine the actuarial accrued liability. 

Total contributions to the Plan in fiscal years 2009, 2010 and 2011 amounted to 
$1,801,801, $2.450,808 and $1,953,117 respectively. The actuarially determined 
contribution for fiscal years 2009, 2010 and 2011 were $2,063.437, $2,251,844 and 
$1,317,182 respectively which were determined through actuarial valuations 
performed at July 1, 2008 July 1. 2009 and July 1, 2010 respectively. The total annual 
pension costs for fiscal years 2009, 2010 and 2011 were $2,059,509, $2,258,572 and 
$1.317,817 respectively. The percentage of pension cost contributed for fiscal years 
2009,2010 and 2011 were 87.49%,108.84% and 148.28% respectively. 

As of July 1, 2010 the actuarial accrued liability for benefits was $29,577 ,005 of which 
$13,841,202 was unfunded. There is no longer a covered payroll due to the fact that 
the Plan is closed to any new participants effective July 1, 2010. 

The schedule of funding progress, presented as required supplementary information 
following the notes to the financial statements, presents multiyear trend information 
that shows whether the actuarial value of plan assets is increasing or decreasing 
over time relative to the actuarial accrued liabilities for benefits. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
19. EARLY RETIREMENT PROGRAM (continued) 

The computation of the annual required contributions for fiscal 2011 was based on the 
same (a) benefit provisions, (b) actuarial funding method, and (c) other significant 
factors as used to determine annual required contributions in the previous year except 
the projected salary increase is O. 

All of the assets in the District's Pension Trust Fund are maintained in legally required 
reserves. None of the assets have been designated by the Board for any other 
specific purpose. Costs of administering the Plan are financed through the Plan's 
resources (employer contributions and investment earnings). 

d. Concentrations 

The Plan's investments at June 30, 2011, consisted of the following: 

Obligations of U.S. Agencies 
Wells Fargo Treasury Plus Money Market 
Total 

e. Actuarial Information 

Balance 
June 30. 2011 

$15,324.496 
80.971 

$15405467 

Percentage of 
Plan Net Assets 

99% 
1% 

100% 

Additional information as of the latest actuarial valuation is as follows: 

Valuation Date 
Actuarial Cost Method 
Amortization Method 
Asset Valuation Method 
Actuarial Assumptions: 

Investment Rate of Return 
Projected Salary Increases 
Rate of Inflation Adjustment 

20. POST EMPLOYMENT HEALTH CARE BENEFITS 

a. Plan Description 

07/01/10 
Entry Age 

Level Percentage of Payroll-Closed 
Fair Value 

3.5% 
0% 
None 

The Postemployment Health Care Benefits Plan is a single-employer defined benefit 
plan administered by the District. Pursuant to the provisions of Section 112.0801, 
Florida Statutes, former employees who retire from the District and eligible 
dependents, may continue to participate in the District's health and hospitalization 
plan for medical. and prescription drug coverage. For fiscal year 2011 the District 
had 1.499 retires and eligible dependants in the plan. The District subsidizes the 
premium rates paid by retirees by allowing them to participate in the plan at 
reduced or blended group (implicitly subsidized) premium rates for both active and 
retired employees. These rates provide an implicit subsidy for retirees because, on 
an actuarial basis, their current and future claims are expected to result in higher 
costs to the plan on average than those of active employees. Retirees are required 
to enroll in the Federal Medicare program for their primary coverage as soon as 
they are eligible. Separate financial statements are not issued. 

64 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
20. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

b. Funding Policy 

The District via the Board can establish and amend the funding requirements. The 
District has assigned $29,081,907 fund balance in the general fund for a portion of 
the net Other Post Employment Benefits obligation (OPEB), but has not advanced
funded the OPEB costs or the net OPEB obligation. For the 2011 fiscal year, retirees 
and eligible dependents received postemployment health care benefits, which are 
funded by the District on a pay as you go basis. The District provided contributions 
of $6,583,222 toward annual OPEB costs, comprised of benefit payments made on 
behalf of the retirees for claims expenses (net of reinsurance), administrative 
expenses, and reinsurance premiums and net of retiree contributions totaling 
$10,569,350 which is about 1 percent of covered payroll. 

c. Annual OPEB Cost and Net OPEB Obligation 

The District's annual OPEB cost is calculated based on the annual required 
contribution (ARC), an amount actuarially determined in accordance with the 
parameters of Governmental Accounting Standards Board Statement No. 45, 
Accounting and Financial Reporting by Employers for Postemployment Benefits 
Other Than Pensions. The ARC represents a level of funding that is paid on an 
ongoing basis, is projected to cover normal cost each year and amortize any 
unfunded actuarial liabilities over a period not to exceed 30 years. The following 
table shows the District's annual OPEB cost for the year, the amount actually 
contributed to the plan, and changes in the net OPEB obligation: 

Descriptions 
Normal Cost (service cost for one year) 
Amortization of Unfunded Actuarial Accrued 
Liability 
Interest on Normal Cost and Amortization 
Annual Required Contribution (ARC) 
Interest on Net OPEB Obligation (NOO) 
Amortization of Net OPEB Obligation 
Total Expense or Annual OPEB Cost (AOC) 
Annual Contribution Toward OPEB Cost 
Increase in Net OPEB Obligation 
Net OPEB Obligation Beginning of Year 
Net OPEB Obligation End of Year 

Amount 
$ 10,772,141 

5,876,560 

749,192 
17,397,893 

1,308,686 
(1,186,186) 
17,520,393 
(6,583,222) 
10,937,171 
29,081,907 

$40,019,078 
The District's 
annual OPEB cost, the Percentage of annual OPEB cost contributed to the plan and the 
net OPEB obligation as of June 30, 2011 was as follows: 

Percentage of 
AnnualOPEB 

Fiscal AnnualOPEB Annual Cost Net OPEB 
Year Cost Contributed Contributed Obligation 

2011 $17,520,393 $6,583,222 37.6% $40,019,078 
2010 $13,993,184 $5,861,873 41.9% $29,081,907 
2009 $15,059,095 $4,502,984 29.9% $20,950,596 
2008 $15,132,083 $4,737,598 31.3% $10,394,485 
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June 30, 2011 
20. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

d. Funded Status and Funding Progress 

As of July 1, 2010 the actuarial accrued liability for benefits was $144,887,062, all of 
which was unfunded. The covered payroll (annual payroll for active participating 
employees) was $991,177 ,970 for the 2011 fiscal year, and the ratio of the unfunded 
actuarial accrued liability to the covered payroll was 14.6%. The schedule of 
funding progress, presented as required supplementary information following the 
notes to the financial statements, presents multiyear trend information that shows 
whether the actuarial value of plan assets is increasing or decreasing over time 
relative to the actuarial accrued liabilities for benefits. 

e. Actuarial Methods and Assumptions 

Actuarial methods and assumptions used for the OPEB calculations are as follows: 

1. Actuarial valuations involve estimates of the value of reported amounts and 
assumptions about the probability of events far into the future; actuarially 
determined amounts are subject to continual revisions as actual results are 
compared to past expectations and new estimates are made about the 
future. 

2. Calculations are based on the benefits provided under the terms of the 
substantive plan in effect at the time of each valuation and on the pattern 
of sharing of costs between the employer and plan members to that point. 
The projection of benefits for financial reporting purposes does not explicitly 
incorporate the potential effects of legal or contractual funding limitations 
on the pattern of cost sharing between the employer and plan members in 
the future. 

3. Actuarial calculations reflect a long-term perspective. Consistent with that 
perspective, actuarial methods and assumptions used include techniques 
that are designed to reduce short-term volatility in actuarial accrued 
liabilities and the actuarial value of assets. 

4. The actuarial methods and significant assumptions used in the actuarial 
valuation as of July 1, 2010 are: 

(a). Entry age actuarial cost method 
(b). Actuarial value of assets are fair value 
(c). Investment rate of return 4.5% 
(d). Salary scale is 4.0% 
(e). Healthcare cost trend rate is 10.5% for fiscal year ended June 30, 

2011 grading to 5.5% for fiscal year ending June 30, 2018. 
(f). Past service liability is amortized over a closed 30-year period as a 

level percentage of projected payroll assumed to grow 3.0% per 
year. 

(g) Inflation rate adjustment - none. 
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21 . RISK MANAGEMENT 

The District is exposed to various risks of loss related to torts; theft of, damage to, and 
destruction of assets; errors and omissions; injuries to employees; and natural disasters. 
Workers' compensation, automobile liability, and general liability coverage are being 
provided on a self-insured basis up to specified limits. Prior to July 18,2007, the District entered 
into agreements with various insurance companies to provide specific excess coverage of 
claim amounts above the stated amount on an individual claim basis. Effective July 18, 2007 
the District chose not to purchase excess coverage, but chose to set aside $500,000 per year 
to accumulate to a total of $5,000,000 to cover any excess claims. As of June 30, 2011, 
$2,000,000 has been set aside. The Board has contracted with an insurance administrator to 
administer these self-insurance programs, including the processing, investigating, and 
payment of claims. 

Settled claims resulting from the risks described above have not exceeded commercial 
insurance coverage for the past three fiscal years. 

A liability in the amount of $16,283,058 was actuarially determined using a discount rate of 
3.5% to cover reported and unreported insurance claims payable at June 30, 2011. It is 
estimated that $7,078,865 of the liability is current and due within one year. The remaining 
$9,204,193 will be due in future years. 

The following schedule represents the changes in claims liability for the past two fiscal years for 
the District's self-insurance program: 

Beginning-of- Current -Year Claim Balance at 
Fiscal-Year Claims and Payments Fiscal 

Liability Changes in Year-End 
Estimates 

2009 - 2010 $15,178,515 $ 10,440,341 $( 9,622,128) $15,996,728 

2010 - 2011 $15,996,728 $ 10,473,633 $( 10,187,303) $16,283,058 

Claims and judgments are generally liquidated by the internal service funds that are funded 
by the general fund and special revenue funds. 
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NOTES TO THE FINANCIAL STATEMENTS 

June 30, 2011 
22. COMMITMENTS AND CONTINGENCIES 

Construction Contract Commitments 

The following is a summary of major construction contract commitments remaining at June 30, 
2011 (amounts in thousands): 

DETAIL LISTING OF CONSTRUCTION IN PROGRESS 

Expended 
Project Through 

Descri ption Authorization 6/30/11 Committed 

Additions $ 2.481 $ 707 $ 1,774 
Elementary Schools 245 37 208 
Middle Schools 22 20 2 
Senior High Schools 1,393 354 1,039 
Other 18,817 6,562 12,255 
Renovations 44,119 10,816 33,303 
Improvements 2,610 1,353 1,257 

Total $ 69,687 $ 19,849 $ 49,838 

Litigation 

The District is involved in several pending and threatened legal actions. In the opinion of 
District management. the range of potential loss from all such claims and actions should not 
materially affect the financial condition of the District. 

Grants and Contracts 

The District participates in various federally assisted grant programs that are subject to 
review and audit by the grantor agencies. Entitlement to these resources is generally 
conditional upon compliance with the terms and conditions of grant agreements and 
applicable federal regulations, including the expenditure of resources for allowable 
purposes. Any disallowance resulting from a federal audit may become a liability of the 
District. 

(is 

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 
SUPPLEMENTAL EARLY RETIREMENT PENSION TRUST 

REQUIRED SUPPLEMENTARY INFORMATION 
SCHEDULE OF FUNDING PROGRESS 

June 30, 2011 
(UNAUDITED) 

Schedule of Funding Progress: 

FISCAL Actuarial 
YEAR Value of 
ENDED Plan 

JUNE 30 Assets 

2006 8,833,753 
2007 9,384,033 
2008 11,892,575 
2009 14,570,542 
2010 15,024,428 
2011 15,735,803 

Notes: (1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

Actuarial Unfunded Funded Covered Unfunded 
Accrued Actuarial Ratio Payroll Actuarial 

Li abi lity Accrued (2) Li abil ity 
Entry Age L iabili ty as a 

(1) (3) Percentage 
of Covered 

Payroll 

33,461,470 (4) 24,627,717 26.40% 186,742,083 (4) 13.19% 
49,388,744 (5) 40,004,711 19.00% 187,094,809 (5) 21.38% 
32,682,751 (6) 20,790,176 36.4% 40,602,385 (6) 51. 20% 
31,609,928 (7) 17,039,386 46.1% 31,812,283 (7) 53.56% 
38,190,854 (8) 23,166,426 39.3% 22,676,884 (8) 102.20% 
29,577,005 (9) 13,841,202 53.2% N/A (9) N/A 

The Entry Age Actuarial Cost Method is used to determine the Plan's 
funding requirements. 
The percentage funded is derived by dividing the actuarial value of 
plan assets by the actuarial accrued liability. 
The unfunded actuarial accrued liability is the actuarial accrued 
liability minus the actuarial value of plan assets. 
Based on data from an actuarial valuation report as of July 1, 2005, 
dated May 9, 2006. 
Based on data from an actuarial valuation report as of July 1, 2006, 
dated April 26, 2007. 
Based on data from an actuarial valuation report as of July 1, 2007, 
dated June 30, 2008. 
Based on data from an actuarial valuation report as of July 1, 2008, 
dated July 10, 2009. 
Based on data from an actuarial valuation report as of July 1, 2009, 
dated September 24, 2010. 
Based on data from an actuarial valuation report as of July 1, 2010, 
dated August 18, 2011. 

See Note 19 for Plan changes. 

Isolated analysis of the dollar amounts of the actuarial value of assets, 
actuarial accrued liability, and unfunded actuarial accrued liability can be 
misleading. 

Expressing the actuarial value of assets as a percentage of the actuarial 
accrued liability provides one indication of the Plan's funding status on a 
going-concern basis. Analysis of this percentage over time indicates 
whether the Plan is becoming financially stronger or weaker. Generally, the 
greater this percentage, the stronger the Plan. 

Unaudited - see accompanying independent auditors' report. 
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THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 
SUPPLEMENTAL EARLY RETIREMENT PENSION TRUST 

REQUIRED SUPPLEMENTARY INFORMATION 
SCHEDULE OF EMPLOYER CONTRIBUTIONS 

June 30, 2011 
(UNAUDITED) 

Schedule of Employer Contributions: 

Fiscal 
Year Ended 
June 30 

2006 
2007 
2008 
2009 
2010 
2011 

Annual Percentage 
Required Contributed 

Contribution 
2,283,533 87.08% 
3,640,027 105.60% 
3,690,335 101.78% 
2,063,437 87.49% 
2,251,844 108.84% 
1,953,117 148.28% 

Unaudited - see accompanying independent auditors' report. 

70 

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 
POST EMPLOYMENT HEALTH CARE BENEFITS 
REQUIRED SUPPLEMENTARY INFORMATION 

SCHEDULE OF FUNDING PROGRESS 
June 30, 2011 
(UNAUDITED) 

Schedule of Funding Progress: 

FISCAL 
YEAR 
ENDED 

JUNE 30 

2008 
2009 
2010 
2011 

Actuarial 
Value of 

Plan 
Assets 

Notes: (1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

Actuari al Unfunded 
Accrued Actuarial 

liability Accrued 
Entry Age l i abi lity 

(1) (3) 

142,851,161 (4) 142,851,161 
139,930,959 (5) 139,930,959 
122,763,693 (6) 122,763,693 
144,887,062 (7) 144,87,062 

Funded 
Ratio 

(2) 

0% 
0% 
0% 
0% 

Covered 
Payroll 

984,347,937 (4) 
990,757,415 (5) 
964,984,023 (6) 
991,177 , 970 (7) 

Unfunded 
Actuarial 
liability 

as a 
Percentage 
of Covered 

Payroll 

14 . .50% 
14.10% 
12.70% 
14.60% 

The Entry Age Actuarial Cost Method is used to determine the Plan's 
funding requirements. 
The percentage funded is derived by dividing the actuarial value of 
plan assets by the actuarial accrued liability. 
The unfunded actuari a 1 accrued 1 i abil i ty is the actuari a 1 accrued 
liability minus the actuarial value of plan assets. 
Based on data from an actuarial valuation report as of July 1, 2007, 
dated July 24, 2008. 
Based on data from an actuarial valuation report as of July 1, 2008, 
dated August 17, 2009. 
Based on data from an actuarial valuation report as of July 1, 2009 
dated August 12, 2010. 
Based on data from an actuarial valuation report as of July 1, 2010 
dated August 18, 2011 

Isolated analysis of the dollar amounts of the actuarial value of assets, 
actuarial accrued liability, and unfunded actuarial accrued liability can be 
misleading. 

Expressing the actuarial value of assets as a percentage of the actuarial 
accrued liability provides one indication of the Plan's funding status on a 
going-concern basis. Analysis of this percentage over time indicates 
whether the Plan is becoming financially stronger or weaker. Generally, the 
greater this percentage, the stronger the Plan. 

The District adopted GASB Statement 45 effective July 1, 2007, therefore 
only four years of funding progress information is available. 

Unaudited - see accompanying independent auditors' report. 

71 

B-44



THE SCHOOL BOARD OF HILLSBOROUGH COUNTY. FLORIDA 
POST EMPLOYMENT HEALTH CARE BENEFITS 
REQUIRED SUPPLEMENTARY INFORMATION 
SCHEDULE OF EMPLOYER CONTRIBUTIONS 

June 30. 2011 
(UNAUDITED) 

Schedule of Employer Contributions: 

Fiscal 
Year Ended 
June 30 

2008 
2009 
2010 
2011 

Annual 
Required 

Contribution 
15.132.083 
15.059.095 
13.904.935 
17.397.893 

Percentage 
Contributed 

31.30% 
29.90% 
42.15% 
37.84% 

The District adopted GASB 45 effective July 1. 2007. therefore only four years of 
contribution information is available. 

Unaudited - see accompanying independent auditors' report. 
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Nonmajor Governmental Funds 

Special Revenue Funds 

• Food Services Fund - Accounts for and reports on activities of the food service 
program. 

Debt Service Funds 

The Debt Service Funds account for the payment of interest and principal of the current 
portion of long-term debt, primarily from tax proceeds and earnings on temporary 
investments 

• State Board of Education Bond Funds - Accounts for and reports on payments 
of principal, interest and related costs on various bond issues serviced by the State. 

• Special Act Bond Funds - Accounts for and reports on the payment of principal, 
interest and related costs on bonds that are secured by the portion of the State 
racetrack funds. 

Capital Projects Funds 

The Capital Projects Funds account for the financing and acquisition or construction of 
major capital facilities, such as new school buildings and additions to existing buildings, 
or for major renovation projects 

• Capital Outlay Bond Issue Funds - Accounts for and reports on bond issue 
proceeds received from the State Board of Education and issued at the request of 
the District. 

• Public Education Capital Outlay Funds (PECO) - Accounts for and reports on 
funds received from the State for the construction and maintenance of schools. 

• Capital Outlay & Debt Service Funds - Accounts for and reports on funds 
received from the State Board of Education Capital Outlay Bonds. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING BALANCE SHEET 
NON MAJOR GOVERNMENTAL FUNDS 
JUNE 30, 2011 
(amounts expressed in thousands) 

ASSETS 
Cash 
Investments 
Accounts receivable 
Due from other governmental agencies 
Due from other funds 
Inventories 

Total assets 

LIABILITIES AND FUND BALANCES 
Liabilities: 

Accounts payable 
Due to other funds 
Deferred revenue 

Total liabilities 

Fund balances 
Nonspendable 
Restricted for: 

Federal programs 
Debt service 
Capital projects 

Total fund balances 
Total liabilities and fund balances 

$ 

$ 

$ 

$ 

76 

Food 

Special 

Revenue 

Services 

179 $ 
19,854 

192 
757 

94 
667 

21,743 $ 

829 $ 
551 
702 

2,082 

667 

18,994 

19,661 
21,743 $ 

Total 

179 
19,854 

192 

757 
94 

667 
21,743 

829 
551 
702 

2,082 

667 

18,994 

19,661 
21,743 

Debt 
Service 

State Special 
Board of Act 

Education Bond 
Bond Funds Funds Total 

$ $ $ 
1,412 848 2,260 

$ 1,412 $ 848 $ 2,260 

$ $ $ 

1,412 848 2,260 

1,412 848 2,260 
$ 1,412 $ 848 $ 2,260 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING BALANCE SHEET 
NON MAJOR GOVERNMENTAL FUNDS 
JUNE 30, 2011 
(amounts expressed in thousands) 

ASSETS 
Cash 
Investments 

Accounts receivable 

Due from other governmental agencies 

Due from other funds 

Inventories 
Total assets 

LIABILITIES AND FUND BALANCES 
Liabilities: 

Accounts payable 

Due to other funds 
Deferred revenue 

Total liabilities 

Fund balances 
Nonspendable 

Restricted for: 

Federal programs 

Debt service 

Capital projects 

Total fund balances 
Total liabilities and fund balances 

See accompanying independent auditors' report. 

$ 

$ 

$ 

$ 

78 

Capital 
Outlay Bond 

Issue 
Funds 

4,095 

4,095 

200 

26 

226 

3,869 

3,869 
4,095 

$ 

$ 

$ 

$ 

Capital 
Projects 
Public 

Education 
Capital Outlay 

Funds 

1,763 

5,748 

7,512 

459 

96 

555 

6,957 

6,957 
7,512 

$ 

$ 

$ 

$ 

Capital 
Outlay and 

Debt Service 
Funds 

4,905 

4,905 

4 
34 

38 

4,867 

4,867 
4,905 

Total 

$ 

$ 

$ 

$ 

10,763 

5,748 

16,512 

663 

156 

819 

15,693 

15,693 
16,512 

$ 

$ 

$ 

$ 

Total 
Nonmajor 

Governmental 
Funds 

79 

180 
32,877 

192 

6,505 

94 

667 
40,515 

1,492 

707 
702 

2,901 

667 

18,994 

2,260 

15,693 

37,614 
40,515 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING STATEMENT OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES 

NON MAJOR GOVERNMENTAL FUNDS 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Special 

Revenue 

Food 
Services Total 

REVENUES 
Local sources: 

Food services $ 26,967 $ 26,967 
Interest income 35 35 
Other 99 99 

Total local sources 27,101 27,101 
State sources: 

Public education capital outlay 
Food servi ces 1,455 1,455 
Other 13 13 

Total state sources 1,468 1,468 
Federal sources: 

Food services 66,401 66,401 
Total federal sources 66,401 66,401 

Total revenues 94,970 94,970 

EXPENDITURES 
Current: 

Facilities acquisition and construction 

Food services 88,217 88,217 

Debt Service: 
Principal retirement 
Interest 
Dues, fees and other 

Capital outlay 
Facilities acquisition and construction 
Other capital outlay 673 673 

Total expenditures 88,890 88,890 

Excess (deficiency) of revenues 
over (under) expenditures 6,080 6,080 

OTHER FINANCING SOURCES (USES): 
Long term bonds issued 
Premium on sale of bonds 
Refunding bonds issued 
Premium on sale ofrefunding bonds 
Payments to refunded bond escrow agent 

Total other financing sources and uses 

Net change in fund balances 6,080 6,080 

Fund balances - beginning 13,581 13,581 

Fund balances - ending $ 19,661 $ 19,661 

80 

$ 

$ 

State 
Board of 

Education 
Bond Funds 

6,793 
6,793 

6,793 

4,370 
2,439 

14 

6,823 

(30) 

970 
157 

(1,130) 
(3) 

(33) 

1,445 

1,412 

$ 

$ 

Debt 

Service 
Special 

Act 
Bond 
Funds 

447 
447 

448 

196 
164 

360 

88 

88 

760 

848 

$ 

$ 

Total 

7,240 
7,240 

7,241 

4,566 
2,603 

14 

7,183 

58 

970 
157 

(1,130) 
(3) 

55 

2,205 

2,260 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING STATEMENT OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES 

NON MAJOR GOVERNMENTAL FUNDS 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Capital 

Projects 
Capital Public 

Outlay Bond Education 
Issue Capital Outlay 

Funds Funds 
REVENUES 
Local sources: 

Food services $ $ 
Interest income 11 3 
Other 2 

Total local sources 11 5 
State sources: 

Public education capital outlay 8,673 
Food services 
Other 

Total state sources 8,673 
Federal sources: 

Food services 
Total federal sources 

Total revenues 11 8,678 

EXPENDITURES: 
Current: 

Facilities acquisition and construction 476 2,375 

Food services 

Debt Service: 
Principal retirement 
Interest 
Dues, fees and other 28 

Capital outlay 
Facilities acquisition and construction 2,657 15,060 
Other capital outlay 

Total expenditures 3,161 17,435 

Excess (deficiency) of revenues 
over (under) expenditures (3,150) (8,757) 

OTHER FINANCING SOURCES (USES): 
Long term bonds issued 3,235 
Premium on sale of bonds 295 
Refunding bonds issued 
Premium on sale of refunding bonds 
Payments to refunded bond escrow agent 

Total other financing sources and uses 3,530 

Net change in fund balances 380 (8,757) 

Fund balances - beginning 3,489 15,714 

Fund balances - ending $ 3,869 $ 6,957 

See accompaning independent auditors' report. 
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Capital Total 
Outlay and Nonmajor 

Debt Service Governmental 
Funds Total Funds 

$ $ $ 26,967 
12 26 62 
16 18 117 
28 44 27,146 

8,673 8,673 
1,455 

843 843 8,096 
843 9,516 18,224 

66,401 
66,401 

871 9,560 111,771 

360 3,211 3,211 

88,217 

4,566 
2,603 

4 32 46 

153 17,870 17,870 
673 

517 21,113 117,186 

354 (11,553) (5,415) 

3,235 3,235 
295 295 

970 
157 

(1,130) 
3,530 3,527 

354 (8,023) (1,888) 

4,513 23,716 39,502 

$ 4,867 $ 15,693 $ 37,614 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

NON MAJOR SPECIAL REVENUE FUNDS 

COMBINING SCHEDULE OF REVENUES, EXPENDITURES 

AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Food Services Fund 
Variance with 

Budgeted Amounts Final Budget -
Positive 

REVENUES: Original Final Actual (Negative) 
Local sources: 

Food services $ 31,111 $ 31,111 $ 26,967 $ (4,144) 
Interest income 9 35 35 
Other 88 99 99 

Total local sources 31,208 31,245 27,101 (4,144) 

State sources: 
Food services 1,409 1,455 1,455 
Other 14 14 13 (1) 

Total state sources 1,423 1,469 1,468 (1) 

Federal sources: 
Food services 58,355 66,401 66,401 
Total federal sources 58,355 66,401 66,401 

Total revenues 90,986 99,115 94,970 (4,145) 

EXPENDITURES: 
Current: 

Food services 90,986 98,633 88,217 10,416 

Capital outlay 673 673 

Total expenditures 90,986 99,306 88,890 10,416 

Excess (deficiency) of revenues 
over (under) expenditures (191) 6,080 6,271 

OTHER FINANCING SOURCES (USES): 

Total other financing sources and uses 

Net change in fund balance (191) 6,080 6,271 

Fund balance - beginning 13,581 13,581 13,581 

Fund balance - ending $ 13,581 $ 13,390 $ 19,661 $ 6,271 

See accompanying independent auditors' report. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

DEBT SERVICE FUNDS 

COMBINING SCHEDULE OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

State Board of Education Bond Funds 
Variance with 

Budgeted Amounts Final Budget -
Positive 

Original Final Actual (Negative) 
REVENUES: 
Local sources: 

Local sales tax $ $ $ $ 

Interest income 
Total local sources 

State sources: 
Capital Outlay and debt service witbheld 

for SBE/COBI bonds 6,570 6,792 6,792 
SBEICOBI bond interest 16 1 I 
Racing commission funds 

Total state sources 6,586 6,793 6,793 

Total revenues 6,586 6,793 6,793 

EXPENDITURES: 
Principal retirement 4,225 4,370 4,370 
Interest 2,424 2,439 2,439 
Dues, fees and otber 14 14 

Total expenditures 6,649 6,823 6,823 

Excess (deficiency) of revenues 
over (under) expenditures (63) (30) (30) 

OTHER FINANCING SOURCES (USES): 
Refunding bonds issued 970 970 
Premium on sale of refunding bonds 157 157 
Certificates of participation issued 
Payments to refunded bond escrow agent (1,130) (1,130) 
Transfers in 
Transfers out 

Total other financing sources and uses (3) (3) 

Net change in fund balances (63) (33) (33) 

Fund balances - beginning 1,445 1,445 1,445 

Fund balances - ending $ 1,382 $ 1,412 $ 1,412 $ 
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Special Act Bond Funds 

Budgeted Amounts 

Original Final Actual 

$ $ $ 

447 447 447 
447 447 447 

448 448 448 

196 196 196 
164 164 164 

361 360 360 

87 88 88 

87 88 88 

760 760 760 

$ 847 $ 848 $ 848 

Variance with 
Final Budget -

Positive 
(Negative) 

$ 

$ 

$ 

$ 

87 

Other Debt Service Funds 
Variance with 

Budgeted Amounts Final Budget -
Positive 

Original Final Actual (Negative) 

21,540 $ 22,651 $ 22,651 
313 455 455 

21,853 23,106 23,106 

21,853 23,106 23,106 

33,640 33,640 33,640 
48,975 48,920 47,327 1,593 

1,405 1,703 1,683 20 

84,020 84,263 82,650 1,613 

(62,167) (61,157) (59,544) 1,613 

III 111 

66,125 67,978 65,295 (2,683) 
(27) (27) 

66,125 68,062 65,379 (2,683) 

3,958 6,905 5,835 (1,070) 

87,355 87,355 87,355 

91,313 $ 94,260 $ 93,190 $ (1,070) 

(Continued) 

B-52



THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

DEBT SERVICE FUNDS 

COMBINING SCHEDULE OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Totals 
Variance with 

Budgeted Amounts Final Budget -
Positive 

Original Final Actual (Negative) 
REVENUES: 
Local sources: 

Local sales tax $ 21,540 $ 22,651 $ 22,651 $ 
Interest income 314 456 456 
Total local sources 21,854 23,107 23,107 

State sources: 
Capital Outlay and debt service withheld 

for SBE/COBI bonds 6,570 6,792 6,792 
SBE/COBI bond interest 16 I I 
Racing commission funds 447 447 447 

Total state sources 7,033 7,240 7,240 

Total revenues 28,887 30,347 30,347 

EXPENDITURES: 
Principal retirement 38,061 38,206 38,206 
Interest 51,563 51,523 49,930 1,593 
Dues, fees and other 1,406 1,717 1,697 20 

Total expenditures 91,030 91,446 89,833 1,613 

Excess (deficiency) of revenues 
over (under) expenditures (62,143) (61,099) (59,486) 1,613 

OTHER FINANCING SOURCES (USES): 
Refunding bonds issued 970 970 
Premium on sale of refunding bonds 157 157 
Certificates of participation issued 111 111 
Payments to refunded bond escrow agent (1,130) (1,130) 
Transfers in 66,125 67,978 65,295 (2,683) 
Transfers out (27) (27) 

Total other financing sources and uses 66,125 68,059 65,376 (2,683) 

Net change in fund balances 3,982 6,960 5,890 (1,070) 

Fund balances - beginning 89,560 89,560 89,560 

Fund balances - ending $ 93,542 $ 96,520 $ 95,450 $ (1,070) 

See accompanying independent auditors' report. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

CAPITAL PROJECTS FUNDS 
COMBINING SCHEDULE OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Capital Outlay Bond Issue Funds 

Budgeted Amounts 

Original Final Actual 
REVENUES: 
Local sources 

Ad valorem taxes 

Interest income 

Other 

Total local sources 

State sources 

Public education capital outlay 
Capital outlay distributed to district 

Interest on undistributed CO & DS 

Other 

Total state sources 

Total revenues 

EXPENDITURES: 
Current 

Facilities acquistion and construction 

Debt Service 

Dues, fees and other 

Capital outlay 

Facihtles acquistion and construction 

Total expenditures 

Excess (deticiency) of revenues 

over (under) expenditures 

OTHER FINANCING SOURCES (USES): 
Long term bonds issued 

Premium on sale of bonds 

Certificates of participation issued 

Transfers In 

Transfers out 

Total other financing sources and uses 

Net change in fund balances 

Fund balances - beginning 

Fund balances - ending 

11 11 

11 11 

11 11 

4,316 476 

28 28 

2,657 2,657 

7,001 3,161 

(6,990) (3,150) 

3,235 3,235 

295 295 

3,530 3,530 

(3,460) 380 

3,489 3,489 3,489 

3,497 29 3,869 

90 

Variance with 

Final Budget. 

Positive 

(Negative) 

3,840 

3,840 

3,840 

3,840 

3,840 

Public Education Capital Outlay Funds 
Variance with 

Budgeted Amounts Final Budget -
Positive 

Original Final Actual (Negative) 

$ 

6 

2 

6 5 

8,657 8,673 8,673 

8,657 8,673 8,673 

8,663 8,678 8,678 

8,657 9,332 2,375 6,957 

15,060 15,060 

8,657 24,392 17,435 6,957 

6 (15,714) (8,757) 6,957 

(15,714) (8,757) 6,957 

15,714 15,714 15,714 

15,720 6,957 6,957 

(Conlinued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

CAPITAL PROJECTS FUNDS 
COMBINING SCHEDULE OF REVENUES, EXPENDITURES, 

AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 20ll 

(amounts expressed in thousands) 

Capital Outlay & Debt Service Funds 

Budgeted Amounts 

REVENUES: 
Local sources: 

Ad valorem taxes 

Interest income 

Other 

Total local sources 

State sources: 

Public education capital outlay 

Capital outlay distributed to district 

Interest on undistributed CO & DS 

Other 

Total state sources 

Total revenues 

EXPENDITURES: 
Current 

Facilities acquistion and construction 

Debt Service 

Dues, fees and other 

CapItal outlay 

FacIlities acquistion and construction 

Total expenditures 

Excess (deficiency) of revenues 

over (under) expenditures 

OTHER FINANCING SOURCES (USES): 
Long term bonds issued 

Premium on sale of bonds 

Certificates of partIcipation issued 

Transfers In 

Transfers out 

Total other financing sources and uses 

Net change in fund balances 

Fund balances - beginning 

Fund balances - ending 

Original Final Actual 

$ 

11 12 12 

16 16 

11 28 28 

900 754 754 

82 89 89 

982 843 843 

993 871 871 

982 1,281 360 

153 153 

982 1,438 517 

II (567) 354 

II (567) 354 

4,513 4,513 4,513 

4,524 3,946 4,867 

92 

Variance with 

Final Budget -

Positive 

(Negative) 

921 

921 

921 

921 

921 

Local Ca(!ital ImE:rovement Funds 
Variance with 

BudGeted Amounts Final Budget -
Positive 

Original Final Actual (Negative) 

$ 102,373 $ 102,373 101,243 (1,130) 

532 469 469 

1,574 1,574 

102,905 104,416 103,286 (1,130) 

102,905 104,416 103,286 (1,130) 

35,348 172,740 19,401 153,339 

18,942 18,942 

35,348 191,682 38,343 153,339 

67,557 (87,266) 64,943 152,209 

(66,125) (65,141) (62,458) 2,683 

(66,125) (65,141) (62,458) 2,683 

1,432 (152,407) 2,485 154,892 

153,754 153,754 153,754 

155,186 1,347 156,239 154,892 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

CAPITAL PROJECTS FUNDS 
COMBINING SCHEDULE OF REVENUES, EXPENDITURES, 
AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 

(amounts expressed in thousands) 

Other Capital Projects Funds 

Budgeted Amounts 

Original Final Actual 

REVENUES: 

Local sources: 

Ad valorem taxes 

Interest income 

Other 

Total local sources 

State sources 

Public education capital outlay 

Capital outlay distributed to district 

Interest on undistributed CO & DS 

Other 

Total state sources 

Total revenues 

EXPENDITURES: 

Current 

Facilities acquistlOn and construction 

Debt Service 

Dues, fees and other 

Capital outlay 

FacilitIes acquistlon and construction 

Total expenditures 

Excess (deficiency) of revenues 

over (under) expenditures 

OTHER FINANCING SOURCES (lISES): 

Long tenn bonds Issued 

Premium on sale of bonds 

Certificates of partIcIpation issued 

Transfers m 

Transfers out 

T ota! other financmg sources and uses 

Net change in fund balances 

Fund balances - beginning 

Fund balances - endmg 

See accompanying mdependent auditors' report 

125 

2,412 

2,537 

2,537 

2,537 

(2,486) 

(2,486) 

51 

83,468 

83,519 

94 

188 

9,260 

9,448 

2,022 

2,022 

11,470 

104,827 

23,103 

127,930 

(116,460) 

37,824 

7 

(4,839) 

32,992 

(83,468) 

83,468 

188 

7,839 

8,027 

2,022 

2,022 

10,049 

341 

23,103 

23,444 

(13,395) 

37,824 

7 

(4,839) 

32,992 

19,597 

83,468 

103,065 

Variance with 

Final Budget ~ 

Positive 

(Negative) 

(1,421) 

(1,421) 

(1,421) 

104,486 

104,486 

103,065 

103,065 

103,065 

Totals 

Variance with 

Bnds;eted Amounts Final Budget -

Positive 

Original Final Actual (Negative) 

$ 102,373 102,373 $ 101,243 (1,130) 

682 683 683 

2,412 10,852 9,431 (1,421) 
105,467 113,908 111,357 (2,551) 

8,657 8,673 8,673 

900 754 754 

82 89 89 

2,022 2,022 

9,639 11,538 11,538 

115,106 125,446 122,895 (2,551) 

44,987 292,496 22,953 269,543 

32 32 

59,915 59,915 

44,987 352,443 82,900 269,543 

70,119 (226,997) 39,995 266,992 

3,235 3,235 

295 295 

37,824 37,824 

7 7 

(68,611) (69,980) (67,297) 2,683 

(68,611) (28,619) (25,936) 2,683 

1,508 (255,616) 14,059 269,675 

260,938 260,938 ~60,938 

262,446 5,322 274,997 269,675 
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Internal Service Funds 

The Internal Service Funds account for the cost of the District's Insurance Funds 

• Workers Compensation Fund - Accounts for and reports on the workers' 
compensation program. 

• Liability Self-Insurance Liability Fund - Accounts for and reports on the 
automobile and general liability programs. 

• Group Health Insurance Fund - Accounts for and reports on the health insurance 
program. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

INTERNAL SERVICE FUNDS 

COMBINING STATEMENT OF NET ASSETS 

JUNE 30, 2011 

(amounts expressed in thousands) 

ASSETS 

Current assets: 

Cash 

Investments 

Accounts receivable 

Due from other governmental agencies 
Total assets 

LIABILITIES 

Current liabilities: 

Accounts payable 

Deferred revenue 

Estimated liability for claims 

Total current liabilities 

Noncurrent liabilities: 

Estimated liability for claims 

Total noncurrent liabilities 

Total liabilities 

NET ASSETS 

Unrestricted 

Total net assets 
Total net assets and libilities 

See accompanying independent auditors' report. 

Workers 

Compensation 

Fund 

$ 

$ 

$ 

$ 

98 

3,224 

113,936 

37 

117,197 

5,711 

5,711 

7,513 

7,513 

13,224 

103,973 

103,973 
117,197 

$ 

$ 

$ 

$ 

Liability 

Self 

Insurance 

Fund 

1 

9,939 

9,940 

3 

1,368 

1,371 

1,691 

1,691 

3,062 

6,878 

6,878 
9,940 

$ 

$ 

$ 

$ 

Group 

Health 

Insurance 

Fund 

22,223 

181 

756 
23,160 

13,670 

9,490 

23,160 

23,160 

23,160 

$ 

$ 

$ 

$ 

Totals 

3,225 

146,098 

218 

756 
150,297 

13,673 

9,490 

7,079 

30,242 

9,204 

9,204 

39,446 

110,851 

110,851 
150,297 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

INTERNAL SERVICE FUNDS 
COMBINING STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN FUND NET ASSETS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Workers 

Compensation 

Fund 

OPERATING REVENUES: 

Premium revenue from other funds $ 22,041 

Other revenue 1,317 

Total operating revenues 23,358 

OPERATING EXPENSES: 

Salaries 428 

Benefits 182 

Purchased services 234 

Claims, premiums and other 8,379 

Total operating expenses 9,223 

Operating income (loss) 14,135 

NON-OPERATING REVENUE: 

Interest 486 

Total non-operating revenue 486 

Income (loss) before transfers 14,621 

TRANSFERS IN 

TRANSFERS OUT (12,570) 

Change in net assets 2,051 

Total net assets - beginning 101,922 

Total net assets - ending $ 103,973 

See accoumpanying independent auditors' report. 

100 

Liability 

Self 

Insurance 

Fund 

$ 

105 

105 

25 

1,809 

1,834 

(1,729) 

24 

24 

(1,705) 

2,570 

865 

6,013 

$ 6,878 

Group 
Health 

Insurance 

Fund Totals 

$ 156,362 $ 178,403 

1,422 

156,362 179,825 

428 

182 

259 

156,362 166,550 

156,362 167,419 

12,406 

510 

510 

12,916 

2,570 

(12,570) 

2,916 

107,935 

$ $ 110,851 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

INTERNAL SERVICE FUNDS 
COMBINING STATEMENT OF CASH FLOWS 

FOR THE FISCAL YEAR ENDED JUNE 30,2011 
(amounts expressed in thousands) 

CASH FLOWS FROM OPERATING ACTIVITIES: 

Receipts from interfund services provided 

Payment to suppliers 

Payment to employees 

Other receipts 

Net cash provided by (used in) operating activities 

CASH FLOWS FROM NON CAPITAL AND 

RELATED FINANCING ACTIVITIES: 

Transfers from other funds 

Transfers to other funds 

Net cash provided by (used in) noncapital and 

related financing activities 

CASH FLOWS FROM INVESTING ACTIVITIES: 

Purchase of investments 

Interest and dividends earned on investments 

Net cash provided by (used in) investing activities 

Net increase (decrease) in cash 

Cash - Beginning of year 

Cash - End of year 

Reconciliation of operating income 

(loss) to net cash provided by (used in) 

operating activities: 

Operating income (loss) 

Adjustments to reconcile operating income (loss) to 

net cash provided by (used in) operating activities: 

Change in assets and liabilities: 

(Increase) decrease in accounts receivable 

(Increase) decrease in due from other governmental agencies 

(Increase) decrease in accounts payable 

Increase (decrease) in estimated liability for long-term claims 

Increase (decrease) in deferred revenue 

Total adjustments 

Net cash provided by (used in) operating activities 

See accompanying independent auditors' report. 
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$ 

$ 

$ 

$ 

Workers 

Compensation 

Fund 

22,041 

(8,032) 

(609) 

1,436 

14,836 

(12,570) 

(12,570) 

(2,729) 

485 

(2,244) 

22 

3,202 

3,224 

14,135 

119 

582 

701 

14,836 

$ 

$ 

$ 

$ 

Liability 
Self 

Insurance 

Fund 

(2,126) 

104 

(2,022) 

2,570 

2,570 

(579) 

24 

(555) 

(7) 

8 

(1,729) 

(1 ) 

3 

(295) 

(293) 

(2,022) 

Group 
Health 

Insurance 

Fund Totals 

$ 157,540 $ 179,581 

(154,754) (164,912) 

(609) 

1,540 

2,786 15,600 

2,570 

(12,570) 

(10,000) 

(2,786) (6,094) 

509 

(2,786) (5,585) 

15 

3,210 

$ $ 3,225 

$ $ 12,406 

(29) 89 

(76) (76) 

1,684 1,687 

287 

1,207 1,207 

2,786 3,194 

$ 2,786 $ 15,600 

]03 
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Agency Funds 

The Agency Funds account for resources held by the District as custodian for others 

• School Activity Fund - Accounts for and reports on the school's activity funds. 

• Extended Year Fund - Accounts for and reports on funds withheld to be paid at a 
later date. 

• Miscellaneous Depository Fund - Accounts for and reports on the deposits held 
by the District on behalf of others. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES 
AGENCY FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Balances 
Jull: 1,2010 

ASSETS 
Cash $ 13,742 
Investments 3,911 
Accounts receivable 5 
Inventory 289 

Total assets $ 17,947 

LIABILITIES 
Accounts payable $ 1,426 
Due to student organizations 16,521 
Payroll deductions 

Totalliabilities $ 17,947 

School Activity Fund 

Additions Deductions 

$ 14,652 $ 13,742 

240 201 

5 
186 289 

$ 15,078 $ 14,237 

$ 1,426 $ 1,426 
25,847 25,006 

$ 27,273 $ 26,432 

106 

Balances 
June 30, 2011 

$ 14,652 
3,950 

186 
$ 18,788 

$ 1,426 
17,362 

$ 18,788 

Extended Year Fund 

Balances Balances 
July 1,2010 Additions Deductions June 30, 2011 

$ $ $ $ 
27,191 28,923 27,191 28,923 

$ 27,191 $ 28,923 $ 27,191 $ 28,923 

$ $ $ 

27,191 28,923 27,191 28,923 
$ 27,191 $ 28,923 $ 27,191 $ 28,923 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES 
AGENCY FUNDS 
FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Miscellaneous Depository Fund 

Balances 
Jull: 1,2010 Additions Deductions 

ASSETS 
Cash $ 29 $ $ 
Investments 
Accounts receivable 

Inventory 
Total assets $ 29 $ $ 

LIABILITIES 
Accounts payable $ 29 $ $ 
Due to student organizations 
Payroll deductions 

Total liabilities $ 29 $ $ 

See accompanying independent auditors' report. 
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Balances 
June 30, 2011 

$ 29 

$ 29 

$ 29 

$ 29 

Balances 
July 1, 2010 

$ 

$ 

$ 

$ 

13,771 
31,102 

5 
289 

45,167 

1,455 
16,521 
27,191 
45,167 

$ 

$ 

$ 

$ 

Totals 

Additions 

14,652 
29,163 

186 
44,001 

1,426 
25,847 
28,923 
56,196 

$ 

$ 

$ 

$ 

Deductions 

13,742 
27,392 

5 
289 

41,428 

1,426 
25,006 
27,191 
53,623 

$ 

$ 

$ 

$ 
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Balances 
June 30, 2011 

14,681 

32,873 

186 
47,740 

1,455 
17,362 
28,923 
47,740 
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• Discretely Presented Component Units - Accounts for and reports on the 
Hillsborough Education Foundation and the various Charter Schools 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STATEMENT OF NET ASSETS 
DISCRETELY PRESENTED COMPONENT UNITS 
JUNE 30, 2011 
(amounts expressed in thousands) 

Advantage Advantage A. T Jones B.-ooks Community Flotida Autism 

Academy Academy Math, Science & DeBal1olo Charter Charter Kid's 

of Middle Technology High School of School of Community 
Hillsborough School Academ~ School Excelence Excellence School 

ASSETS 
Cash 184 363 164 246 200 101 317 

Investments 

Accounts recevable. net 183 136 127 

Due from other govemmentaJ agencies 23 17 

Inventories 

Deferred charges 
Prepaid items 36 23 

Capital Assets (Net of accumulated 
depreciation): 

Land 
Land improvements 
ConstructIOn in progress 
Improvements other than buildings 

Buildings and systems 1,902 162 23 

Furniture, fixtures and equipment 10 41 141 293 44 62 2 

Motor vehides 
Property under capilalleases 
Audio visual materials 

Total assets 413 404 310 2,608 268 348 469 

LIABILITIES 
Accounts payable 52 206 134 118 89 100 

Salaries and \\ ages payable 112 50 27 

Accrued payroll taxes and \,ithholdings 

Due to other goyernmentaJ agencies 

Unearned revenue 18 129 35 

Noncurrent liabilities 

Due withm one year 33 II 2.450 

Due in more than one year 43 13 227 

TotaJ liabilities 240 306 2')0 2.7')5 124 lOS 

NET ASSETS 
Invested in capital assets, net of related debt (66) 17 141 (290) 44 227 25 

Restncted for 

Debt sen-ice 

Capital outla~ 

Other purposes 35 

Unrestricted (delicit) 239 81 (121) 103 65 16 437 

Tota1 net assets 173 98 20 (187) 144 243 462 
Tota1liabilities and net assets 413 404 310 2.608 268 348 469 

112 

Kid's Learning Literacy Mount Newpoint Pepin 
Community Gate Leadership Pleasant New High Chal1er Pepin 

Middle Chal1er Technology Charter Splings or School Elementary 

School School Academ;lMS School Schools Tam2a ofTam~a Academ;l 

74 145 236 18 37 31 611 315 

l,380 
121 

26 
36 

502 261 
59 

572 1,237 

88 

100 5,173 67 2,911 31 

33 13 46 12 36 160 120 62 
63 

207 7,873 349 101 73 276 5,297 411 

10 35 51 95 
125 58 

69 21 19 

100 66 10 244 
127 7.120 16 3.251 

199 7,229 98 33 20 35 3,671 153 

(1.374) 46 57 36 160 773 93 

1.380 

638 205 II 17 81 848 165 

644 251 68 53 241 1.626 258 
207 7.873 349 101 73 276 5,297 411 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STA TEMENT OF ACTIVITIES 
DISCRETELY PRESENTED COMPONENT UNITS 
JUNE 30, 2011 
(amounts expressed in thousands) 

Pepin Richardson Seminole Shiloh Shiloh Tampa Bay 
Pepin T.oanstional Academy Heights Elementary Middle Academy 

Middle Chal1er Charter Charter High Cha.'ter Charter Charter 
School School School School School School School 

ASSETS 
Cash 425 422 393 831 558 338 22 

Investments 
Accounts recevable. net 30 35 88 

Due from other governmental agencies 37 II 50 

Inventories 15 22 

Deferred charges 
Prepaid items 38 

Capital Assets ( Net of accumulated 
depreciation)" 

Land 208 

Land improvements 
Construction in progress 41 32 32 

Improvements other than buildings II 98 

Buildings and systems 18 229 45 

Furniture, fixtures and equipment 65 21 173 15 

Motor vehicles 
Property under capital leases 
Audio visual materials 

Total assets 521 492 715 1.004 1.057 466 72 

LIABILITIES 
Accounts payable 14 12 710 21 116 29 

Salaries and wages pa~ able 64 30 154 53 

Accrued payroll taxes and \\·ithholdings 
Due to other governmental agenCIes 43 

Unearned re\'enue 94 43 

Noncurrent lIabilities 

Due within one year 42 

Due in more than one year 57 

Total liabilities 73 44 ]] 804 274 212 72 

NET ASSETS 
Imested in capital assets, net of related debt 72 IB 2BI 173 275 79 

Restricted for 

Debt ser .... lce 

Capital outlay 
Other purposes 

Unrestricted (deficit) 376 43tl 421 27 508 175 

Total net assets 44B 448 702 200 783 254 
Totalliabi!ities and net assets 521 492 715 1.004 1.057 466 72 

See accompanying independent audItors' report 
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Terrace Trinity Vah;co The Village Walton 
Tampa Community Trinity Upper Lake of Excellence Academy Hillsborough TOTALS 
Charter Charter Chartelo Charter Advantage Charter Charter Education Component 
School School School School Academl School School Foundation Units 

188 1,426 716 366 101 265 12,586 21,679 

4,415 5,795 

18 19 4 588 1,366 

68 110 25 35 405 
73 

223 88 1,082 

19 3,835 4,023 

2,525 1,532 6,074 

32 32 
105 
199 

2,916 5,315 128 84 19,118 

II 137 142 29 44 105 421 2,240 

65 

187 194 
224 7.482 7,863 110 557 145 490 21,845 62,450 

31 83 197 23 13 13,211 15.388 

153 59 75 57 1.017 

98 98 
51 

113 15 14 55 631 

100 101 34 3.191 

5,710 6,276 36 22.877 

31 5.991 6.840 74 182 70 13,266 43.253 

18 881 618 87 44 189 421 3.051 

1,380 

7.059 7Jl99 

175 610 405 36 288 99 231 11099 7.667 

193 1.491 1.023 36 375 143 420 8,579 19.197 

224 7,482 7.863 IHl 557 145 490 21,845 62.450 
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THE SCHOOL DlSTRlCT OF HILLSBOROUGH COUNTY 

STATEMENT OF ACTIVITIES 

DISCRETELY PRESENTED COMPONENT UNITS 
FOR THE FISCAL YEAR ENDED JUNE 30, 201l 
(amounts expressed in thousands) 

Advantage Advantage A. T Jone. Brooks Community Florida Autism 

Academy Academy Math, Science DeBartolo Charter Charter Kid's 

of Middle & Technology High School of School of Community 

HillsborouGh School Academ~ School Excellence Excellence School 
EXPENSES 

Instructional services 1,232 375 511 1,145 946 592 $ 1,029 

Instructional support services 45 65 55 17 152 5 

Pupil transportation services 9 27 

Operation and maintenance of plant 162 47 258 203 238 237 125 

Facilities acquistion and construction 212 149 132 264 

School administration 391 130 160 426 217 107 554 

General administration 107 49 74 88 316 83 128 

Food services 115 117 II 162 

Community services and other 45 58 27 

Interest on long term debt 6 126 

Unallocated depreciation/amortization expense 3 4 267 60 

Total expenses 2,203 758 1,068 2,492 1,857 1,401 2;303 

PROGRAM REVENUES 
Charges for services 19 126 

Operating grants and contributions 299 85 21 191 115 85 64 

Capital grants and contributions 75 164 3 31 120 

Net program expenses [1,904) [673) [972) [2,118) [1,739) [1,282) [1,993) 

GENERAL REVENUES 
Grants and contributions not restricted 

to specific programs 1,910 765 992 1,937 1,753 1,199 1,996 

Investment earnings 
Miscellaneous 163 30 34 132 

Total general revenues 2,073 765 992 1,937 1,783 1,233 2,128 

Change in net assets 169 92 20 (181) 44 (49) 135 

Net assets (deficit) - beginning 4 6 [6) 100 292 327 
Net assets (deficit) - ending 173 98 20 [187) 144 243 462 
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Kid's Learning Literacy Mount Newpoint Pepin 

Community Gate Leadership Pleasant New High Charter Pepin 

Middle Charter Technology Charter Springs Of School Elementary 

School School Academ~MS School Schools TameR of Tamea Academl: 

239 2,375 867 312 356 432 995 653 

76 68 46 215 152 

32 10 

57 311 160 173 59 42 145 152 

52 234 306 136 210 100 

179 527 282 182 219 202 422 267 

21 144 77 84 94 310 105 62 

21 67 50 77 9 3 101 37 

56 17 39 

478 12 24 72 

9 278 36 25 28 

655 4,414 1,855 922 900 1,307 2,117 1,434 

86 60 74 306 $ 32 

157 119 49 102 205 117 18 

29 238 114 43 
(463) (3,971) (1,632) (703) (693) (1,190) (1,811) (1,384) 

427 3,804 1,484 590 676 1,195 2,104 1,240 

44 225 33 70 11 68 38 

471 3,804 1,709 623 746 1,206 2,172 1,278 

8 (167) 77 (80) 53 16 361 (106) 

811 174 148 225 1,265 364 
644 251 68 53 241 1,626 258 

(Continued) 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY 

STA TEMENT OF ACTIVITIES 

DISCRETELY PRESENTED COMPONENT UNITS 

FOR THE FISCAL YEAR ENDED JUNE 30, 2011 
(amounts expressed in thousands) 

Pepin Richardson Seminole Shiloh Shiloh Tampa Bay 
Pepin Transtional Academy Heights Elementary Middle Academy 

Middle Charter Charter Charter High Charter Charter Charter 
School School School School School School School 

EXPENSES 
Instructional services 704 355 212 422 1,336 651 1,531 

Instructional support services 263 120 503 12 92 

Pupil transportation services 247 

Operation and maintenance of plant 200 121 73 279 173 106 34 

Facilities acquistion and construction 104 185 145 

School administration 505 282 49 463 62 5 

General administration 79 48 117 255 102 89 244 

Food services 65 9 151 !3 
Community services and other 24 118 

Interest on long term debt 94 58 

Unallocated depreciation/amortization expense 17 

Total expenses 1,937 1,112 459 1,465 2,365 1,113 2,311 

PROGRAM REVENUES 
Charges for services 53 71 51 
Operating grants and contributions 181 140 257 152 

Capital grants and contributions 29 151 57 

Net program expenses (1,884) (1,041) (430) (I,284) (2,023) (855) (2,102) 

GENERAL REVENUES 
Grants and contributions not restricted 

to specific programs 1,794 968 468 1,449 2,512 917 1,794 

Investment earnings 

Miscellaneous 49 52 31 35 54 162 88 

Total general revenues 1,843 1,020 499 1,484 2,566 1,079 1,882 

Change in net assets (41) (21) 69 200 543 224 (220) 

Net assets (deficit) - beginning 489 469 633 240 30 220 
Net assets (deficit) - ending 448 448 702 200 783 254 

See accompanying independent auditors' report 
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Terrace Trinity Valrico The Village Walton 
Tampa Community Trinity Upper Lake of Excellence Academy TOTALS 

Charter Charter Charter Charter Advantage Charter Charter Education Component 

School School School School Academl: School School Foundation Units 

475 2,924 2,000 604 733 640 657 25,303 

II 528 205 16 57 2 2,722 

334 

59 80 340 334 83 16 101 4,368 

152 93 91 128 163 2,861 

204 921 393 153 269 159 241 7,971 

97 223 145 86 92 58 83 707 4,167 

22 139 70 114 1,358 

106 41 25 54 4,119 4,749 

326 340 1,552 

12 239 20 20 36 1,074 

1,020 4,718 4,091 1,423 1,334 1,148 1,451 4,826 56,459 

18 $ 473 854 81 2,321 

27 340 155 186 310 3,375 

60 54 13 1,181 
(915) (3,905) (3,237) (1,342) (1,179) (906) (1,125) (4,826) (49,582) 

848 4,016 3,222 1,360 1,318 892 1,043 4,901 49,574 

397 397 

75 6 376 108 86 43 63 377 2,453 

923 4,022 3,598 1,468 1,404 935 1,106 5,675 52,424 

8 117 361 126 225 29 (19) 849 2,842 

185 1,374 662 !9Ol 150 114 439 7,730 16,355 
193 1,491 1,023 36 375 143 420 8,579 19,197 
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[THIS PAGE INTENTIONALLY LEFT BLANK] 

District Statistics 

This part of the School District of Hillsborough County, Florida's comprehensive annual financial 
report presents detail information as a context for understanding what the information in the 
financial statements, notes disclosures and required supplementary information says about the 
District's overall financial health. 

Contents Page 

Financial Trends 122 
These schedules contain trend information to help the reader understand 
how the District's financial performance and well-being have changed over 
time. 

Revenue Capacity 132 
These schedules contain information to help the reader assess the District's 
most significant local revenues sources, the property tax. 

Debt Capacity 139 
These schedules present information to help the reader assess the 
affordability of the District's current levels of outstanding debt and the 
government's ability to issue additional debt in the future. 

Demographic and Economic Information 146 
These schedules offer demographic and economic indicators to help the 
reader understand the environment within which the District's financial 
activities take place. 

Operating Information 150 
These schedules contain service data to help the reader understand how the 
information in the District's financial report relates to the services the District 
provides and the activities it performs. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NET ASSETS BY COMPONENT - GOVERNMENT-WIDE 
LAST TEN FISCAL YEARS 
(accrual basis of accounting) 
(amounts in thousands) 

2011 
Government activities: 

Invested in capital assets, net of related debt $ 1,290,343 
Restricted 317,770 
Unrestricted 262,804 

Total governmental activities net assets $ 1,870,917 

Note: The District has no business-type activities. 

Source: District Records 

2010 

$ 1,291,084 
315,339 
243,337 

$ 1,849,760 

122 

2009 2008 2007 

$ 1,281,259 $ 1,221,625 $ 1,061,281 
334,538 352,028 405,590 
242,698 280,693 224,479 

$ 1,858,495 $ 1,854,346 $ 1,691,350 

Fiscal Year 
2006 2005 2004 2003 2002 

$ 907,396 $ 870,883 $ 822,439 $ 764,742 $ 667,789 
340,987 292,200 289,321 205,477 263,083 

77,626 593 (53,050) (84,951) (116,103) 
$ 1,326,009 $ 1,163,676 $ 1,058,710 $ 885,268 $ 814,769 

123 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
CHANGES IN NET ASSETS· GOVERNMENT WIDE 
LAST TEN FISCAL YEARS 
(accrual basis of accounting) 
(amounts in thousands} 

EXPENSES 
Instructional services 
Instructional support services 
Pupil transportation serviCes 
Operation and maintenance of plant 
Non capitalizable facilities acqUistion and constructIon 
School administration 
General administration 
Food services 
Communi!)' services and olher 
Interest on long term debt 
UnaUocated depreciation/amortization expense 

Total primary govenunent expenses 
PROGRAM REVENUES 

Charges for services: 
Adult course and childcare fees 
Transportation 
Food Services 

Operating grants and contributions 
Capital grants and contributions 

Total primary govenunent program revenues 

Total primary government net (expenses) revenues 
GENERAL REVENUES 

Property taxes 
Levied for general purposes 
Levied for debl serviceS 

Levied for capital projects 
Sales taxes 
Urnestricted grants and contributions 
Investment eantings 
Miscellaneous 

T ctal primary government geneml revenues 
CHANGE IN NET ASSETS 

Total prunaJ)· governmenl 

Note· The DIstrict has no business-type activities. 

Source· District Records 

$ 1,049,491 
235,341 

71,489 
137,588 
109,258 
93,816 
48,391 
87,967 
84,274 
51,891 

458 
S 1,969,964 

20,237 
2,719 

26,967 
67,857 

~ 
~ 

(1,835,760) 

410,958 
101,243 

22,651 
1,262,550 

7,2% 
52,219 

S 1,856,917 

~ 

$ 1,014,163 
215,612 

67,484 
140,495 
119,075 
92,927 
47,814 
84,171 
84,771 
54,111 

508 
S 1,921,131 

18,866 
3,020 

28,771 
64,238 

~ 
~ 

(1,795,370) 

469,726 

114,015 
21,858 

1,140,127 
14,487 

~ 
$ 1,798,864 

~ 

Fiscal Yeaf 
2003 2002 

S 1,039,995 $ 1,015,155 922,111 842,419 773,361 714,080 658,217 617,263 
208,454 206,740 190,456 161,465 135,841 122,807 121,706 118,208 

68,086 67,755 64,586 62,726 58,847 55,102 52,566 47,287 
138,449 135,825 127,681 121,611 110,370 101,680 101,149 86,185 
120,159 120,088 109,174 96,234 103,066 87,709 94,213 59,156 
93,055 93,300 87,416 83,111 79,215 70,565 67,670 63,904 
42,140 44,061 45,191 40,236 46,366 53,972 46,001 55,534 
85,406 85,984 84,708 80,150 77,408 74,500 68,128 61,907 
83,080 76,885 76,637 70,645 54,744 53,922 54,732 51,253 
56,862 59,426 56,641 51,253 46,017 49,120 44,191 40,385 

ill m _ m ill m 
500 1,532 

$ 1,936,OIl $ 1,905,518 S 1,764,841 $ 1,610,623 $ 1,485,759 S 1,383,934 1,309,073 1,202,614 

19,922 17,855 15,879 11,630 10,820 9,607 9,457 8,096 
2,912 3,410 2,337 2,576 2,112 2,194 2,088 1,723 

31,558 32,626 35,014 35,585 31,438 32,850 29,978 27,311 
95,479 88,182 86,845 83,155 78,181 76,750 71,337 70,064 

~~~~~~ 46,306 42,535 

~ --1!1lli...~~~~ 159,166 1491729 

~ (1,692,886) (1,434,957) (1,441,052) ~~ (1,149,907) (1,052,885~ 

517,236 467.057 441,424 369,587 334,149 304,334 284,693 266,113 
2 586 9,966 10,197 9,373 8,800 

150,328 169,121 151,610 124,660 108,114 97,048 89,142 83,407 
22,892 24,765 26,761 28,408 23,248 21,559 20,405 20,218 

1,035,072 1,124,991 1,103,785 1,016,045 914,133 852,075 779,791 721,444 
844 30,668 41,383 26,383 14,525 8,156 10,359 17,168 

--12.J1l. ~~~~~ 26M3 161919 
$ 1,765,544 $ 1,855,882 S 1,800,298 $ 1,603,385 $ 1,435,9()5 ~ $ 1220,406 U34,069 

~~~~~~ 70,499 81,184 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
GOVERNMENTAL ACTIVITIES TAX REVENUES BY SOURCE 
LAST TEN FISCAL YEARS 
(accrual basis of accounting) 

Fiscal Property Tax 

Year Ending General Debt Capital 

June 30, Purposes Service Projects 

2011 $ 410,958,535 $ $ 101,243,466 

2010 469,725,783 114,014,998 

2009 517,235,374 150,328,238 

2008 467,057,120 169,121,245 

2007 441,423,769 2,270 151,609,644 

2006 369,587,219 586,175 124,659,828 

2005 334,149,105 9,966,205 108,113,613 

2004 304,334,108 10,197,144 97,047,861 

2003 284,693,161 9,372,667 89,141,901 
2002 266,1] 3,333 8,800,054 83,407,261 

1) Fiscal year 2006 was the last payment for general obligation debt. 

Source: District Records 
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Sales 

Tax Total 

$ 22,650,963 $ 534,852,964 

21,857,951 605,598,732 

22,892,186 690,455,798 

24,764,880 660,943,245 

26,761,104 619,796,787 

28,408,346 523,241,568 

23,247,804 475,476,726 

21,559,524 433,138,636 

20,405,260 403,612,990 
20,218,368 378,539,017 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
FUND BALANCES OF GOVERNMENTAL FUNDS 
LAST TEN FISCAL YEARS 
(modified accrual basis of accounting) 
(amounts in thousands) 

Fiscal Year 
201l 2010 2009 2008 2007 2006 

General Fund 
Fund balances 

Nonspendable $ 4,742 $ $ $ 
Restricted 25,164 
Assigned 236,055 
Unassigned 95,100 
Reserved 54,915 46,436 43,935 53,642 77,173 
Unreserved 288,255 295,405 338,048 280,858 147,774 

Total general fund $ 361,061 $ 343,170 341,841 381,983 334,500 $ 224,947 

All Other Governmental Funds 
Nonspendable 667 
Restricted for: 

Federal programs 18,994 
Debt service 95,450 
Capita] projects 274,997 

Reserved reported in: 
Other governmental funds $ 48,339 $ 83,485 $ 150,611 $ 188,964 40,631 
Debt services 89,560 90,291 91,147 83,881 74,813 

Unreserved, Reported in: 
Special revenue funds 13,341 5,224 52 66 164 
Capital projects funds 212,839 250,868 326,485 408,025 394,070 

Total all other governmental funds $ 390,108 $ 364,079 429,868 $ 568,295 $ 680,936 509,678 

Note: 
The District implemented GASB 54 for the fical year ended June 30, 2011. 
See note number 13 

Source: Distnct Records 
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2005 2004 2003 2002 

$ 

54,809 46,043 26,097 24,561 
94,704 50,686 45,427 19,018 

149,513 $ 96,729 $ 71,524 43,579 

54,989 41,837 105,561 50,071 
69,821 59,900 51,637 50,709 

709 1,900 1,204 
380,055 445,758 343,346 482,262 

$ 504,865 $ 548,204 $ 502,444 584,246 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS 
LAST TEN YEARS 
(modified accrual basis of accounting 
(amounts expressed in thousands) 

REVENUES 
Local sources: 

Ad valorem taxes 
Local sales tax 
Food services 
Interest income 
Other 

T otallocal sources 
State sources: 

Florida education finance program 
Public education capital outlay 
Categorical programs 
Class size reduction 
Workforce development 
Food services 
Other 
Total state sources 

Federal sources: 
Food services 
Federal grants direct 
Federal grants through state 
Federal grants through local 

Total federal sources 

Total revenues 

EXPENDITURES 

CUlTent: 
Instructional services: 

Basic programs 
Exceptional child programs 
Adult and vocational technical programs 

Total instructional services 

Instructional support services: 
Pupil personnel services 
Instructional media services 
Instruction and curriculum development services 
Instructional staff training services 
Instructional related technology 

Total instructional supp011 services 

Pupil transportation services 

Operation and maintenance of plant: 

Operation of plant 
Maintenance of plant 

Total operation and maintenance of plant 

School administration 

General administration: 
Central services 
Board of education 

General administration 
Fiscal services 
Administrative technology services 

Total general administration 

2011 

$ 512,202 $ 
22,651 
26,967 

5,935 
76,797 

644,552 

610,790 
8,673 

251,296 

29,139 
1,455 

13,343 
914,696 

66,401 
17,897 

286,615 
61,221 

432,134 

1,991,382 

811,299 
174,859 

57,767 
1,043,925 

77,390 
22,556 
53,817 

52,302 

27,150 
233,215 

69,863 

109,343 

29,031 
138,374 

93,777 

26,504 
1,443 

11,384 
7,546 

583 

47,460 

Fiscal Year 
2010 2009 2008 

583,741 $ 667,563 $ 636,178 
21,858 22,892 24,765 
28,771 31,549 32,708 

9,134 (83) 29,692 
66,603 65,286 58,282 

710,107 787,207 781,625 

547,771 518,746 620,999 
3,115 16,962 30,576 

244,294 302,285 298,558 
32,338 

29,770 32,392 34,254 
1,476 1,470 1,449 

13,483 14,215 16,062 
839,909 886,070 1,034,236 

62,761 58,220 50,900 
19,715 21,940 13,649 

232,208 132,055 127,268 
60,638 57,011 57,678 

375,322 269,226 249,495 

1,925,338 1,942,503 2,065,356 

782,153 799,155 769,261 

167,394 172,096 169,017 

59,208 61,299 66,310 
1,008,755 1,032,550 1,004,588 

75,521 76,684 76,711 
22,240 24,639 24,050 

46,299 45,205 46,081 

44,544 36,704 33,151 
26,129 22,733 23,936 

214,733 205,965 203,929 

65,559 65,946 65,370 

113,399 109,009 106,956 

28,163 30,040 29,280 
141,562 139,049 136,236 

92,653 92,249 91,713 

24,263 21,163 18,578 

1,546 1,357 1,160 

12,075 10,138 12,573 

7,526 6,916 8,994 

518 642 535 
45.928 40,216 41,840 

128 

2007 2006 2005 2004 2003 2002 

$ 593,035 $ 494,833 $ 452,229 $ 411,579 $ 383,208 $ 358,320 
26,761 28,408 23,248 21,559 20,405 20,218 
35,046 35,714 31,438 32,887 29,978 27,823 
40,633 25,471 12,899 6,897 10,084 14,981 
53,490 48,988 43,495 29,713 33,343 26,066 

748,965 633,414 563,309 502,635 477,018 447,408 

627,185 604,072 573,732 555,611 531,108 481,661 
42,557 20,559 14,507 22,592 18,473 28,006 

254,834 203,709 150,161 111,431 80,916 97,572 
139,683 8,520 10,418 73,698 
35,124 32,186 31,359 30,347 30,556 30,398 

1,420 1,447 1,434 1,396 1,407 1,450 
25,190 16,282 18,642 47,020 40,286 24,710 

1,125,993 886,775 800,253 842,095 702,746 663,797 

48,286 45,424 42,027 39,914 36,914 32,860 
2,995 9,882 9,657 11,255 8,165 7,294 

142,510 137,796 162,391 148,478 140,053 121,039 
60,656 55,948 10,256 9,594 9,556 9,053 

254,447 249,050 224,331 209,241 194,688 170,246 

2,129,405 1,769,239 1,587,893 1,553,971 1,374,452 1,281,451 

697,145 639,149 581,529 538,524 485,371 458,312 
162,053 142,874 136,810 130,665 121,903 113,989 
65,080 58,231 52,235 49,387 49,194 45,019 

924,278 840,254 770,574 718,576 656,468 617,320 

74,626 65,829 61,219 57,531 57,060 55,148 
26,001 25,269 23,322 22,695 21,686 20,295 
40,637 36,367 38,574 37,359 35,450 36,917 
28,450 16,878 12,098 6,643 7,925 6,738 
19,307 11,672 

189,021 156,015 135,213 124,228 122,121 119,098 

63,084 61,240 56,432 52,344 50,309 47,288 

101,414 96,867 84,770 79,793 78,914 65,164 
28,169 27,442 27,304 23,305 22,951 22,834 

129,583 124,309 112,074 103,098 101,865 87,998 

86,624 82,301 78,013 73,370 70,079 64,489 

16,980 16,269 23,536 23,279 23,261 27,400 
1,166 1,659 4,227 2,701 4,686 4,170 

15,907 12,495 10,227 17,172 7,988 10,430 
7,725 7,138 5,487 5,226 5,198 5,159 

489 447 
42.267 38,008 43,477 48,378 41,133 47,159 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS 
LAST TEN YEARS 
(modified accrual basis of accounting 
(amounts expressed in thousands) 

Non-capitalizable facilities 
acquisition and construction 

Food services 

Community services and other 

Debt Service: 
Principal retirement 
Interest 
Dues, fees and other 

Capital outlay 
Facilities Acquistions & Construction 
Other capital outlay 

Total expenditures 

Excess (deficiency) of revenues 
over (under) expenditures 

OTHER FINANCING SOURCES (USES): 
Long term bonds issued 
Premium on sale of bonds 
Discount on sale of bonds 
Refunding bonds issued 
Premium on sale of refunding bonds 
Certificates of participation issued 
Premium on sale ofcel1ificates ofparticiparion 
Discount on sale of certificates of participation 
Loans incurred 
Proceeds from sale of capital assets 
Refunding certificates of participation 
Payments to refunded bond escrow agent 
Proceeds from capital leases 
Transfers in 
Transfers out 

Total other financing sources and uses 

Net change in fund balances 

Fund balances - beginning 

Fund balances - ending 

Debt service as a percentage of 
non-capital expenditures 

Source: District Records 

2011 

27,122 

88,585 

84,208 

38,206 
49,930 

1,729 

68,878 
13,652 

1,998,924 

(7,542) 

3,235 
295 

970 
157 

37,935 

(1,130) 

77,400 
(67,400) 
51,462 

43,920 

707,249 

$ 75L169 $ 

4.60% 

Fiscal Year 
2010 2009 2008 

38,516 47,060 52,016 

84,613 85,787 86,550 

84,784 83,038 76,787 

36,494 35,022 32,075 
53,244 58,154 57,254 
4,203 1,302 602 

101,848 222,705 273,211 
14,395 9,814 12,348 

1,987,287 2,118,857 2,134,519 

(61,949) (176,354) (69,163) 

675 5,085 
18 184 

3,945 
362 

3,898 1,095 
(664) 

1,257 
97,545 109,830 

(105,720) (110,570) 

73,641 80,669 71,999 
(76,21 I) (83,239) (74,520) 

(2,51 I) (2,215) 4,005 

(64,460) (178,569) (65,158) 

771,709 950,278 1,015,436 

707,249 $ 771,709 $ 950,278 

4.80% 4.94% 4.83% 
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2007 2006 2005 2004 2003 2002 

45,519 41,180 50,720 43,652 57,178 26,917 

85,913 81,239 77,544 74,872 68,106 62,628 

76,567 70,643 54,610 53,665 54,602 51,219 

27,878 37,933 32,038 31,958 30,399 40,861 
55,597 49,993 48,203 46,862 44,768 34,449 
2,769 2,372 4,068 2,445 1,419 7,088 

191,970 237,851 205,796 220,502 188,308 214,381 
14,223 16,133 7,714 27,857 17,151 22,380 

1,935,293 1,839,471 1,676,476 1,621,807 1,503,906 1,443,275 

194,112 (70,232) (88,583) (67,836) (129,454) (161,824) 

58,510 4,560 2,990 237,240 
20 47 4,020 

(1,818) (18) (30) 
47,515 37,360 127,975 

1,606 3,637 10,296 
84,685 89,437 89,750 162,216 64,010 78,865 

3,533 2,028 828 3,733 5,007 32 
(410) (1,043) (1,291) (484) 

4,267 
327 3,776 4,609 2,497 8,802 

77,900 48,915 
(125,564) (40,856) (187,871) (30,601) 

1,343 
63,487 61,436 61,801 50,724 54,616 67,073 

(65,905) (64,851) (62,882) (51,685) (55,547) (67,466) 
86,699 150,479 98,028 138,801 75,597 323,547 

280,811 80,247 9,445 70,965 (53,857) 161,723 

734,625 654,378 644,933 573,968 627,825 466,102 

$ 1,015,436 $ 734,625 $ 654,378 $ 644,933 $ 573,968 $ 627,825 

4.83% 5.55% 5.48% 5.74% 5.79% 6.24% 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
GENERAL GOVERNMENTAL TAX REVENUES BY SOURCE 
LAST TEN FISCAL YEARS 
(modified accrual basis of accounting) 

Fiscal Property Tax 

Year Ending General Debt Capital 

June 30, Purposes Service Projects 

2011 $ 410,958,535 $ $ 101,243,466 

2010 469,725,783 114,014,998 

2009 517,235,374 150,328,238 

2008 467,057,120 169,121,245 

2007 441,423,769 2,270 151,609,644 

2006 369,587,219 586,175 124,659,828 

2005 334,149,105 9,966,205 108,113,613 

2004 304,334,108 10,197,144 97,047,861 

2003 284,693,161 9,372,667 89,141,901 
2002 266,113,333 8,800,054 83,407,261 

1. Fiscal year 2006 was the last payment for general obligation debt. 

Source: District Records 
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Sales 

Tax Total 

$ 22,650,963 $ 534,852,964 

21,857,951 605,598,732 

22,892,186 690,455,798 

24,764,880 660,943,245 

26,761,104 619,796,787 

28,408,346 523,241,568 

23,247,804 475,476,726 

21,559,524 433,138,636 

20,405,260 403,612,990 
20,218,368 378,539,017 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
ASSESSED AND ESTIMATED ACTUAL VALUE OF TAXABLE PROPERTY 
LAST TEN FISCAL YEARS 
(amounts expressed in thousands) 

Fiscal 
Year Net Taxable Value for the School District 

Ended Residential Commercial Industrial 
June 30, Pr°E~ Pr°E~ Pro~ Total 

2011 $ 39,993,330 $ 26,403,397 $ 3,957,846 $ 70,354,573 
2010 44,400,315 29,802,280 4,317,137 78,519,732 
2009 53,254,024 31,189,571 4,804,756 89,248,351 
2008 53,207,245 29,807,452 4,590,349 87,605,046 
2007 46,131,700 28,126,322 4,170,474 78,428,496 
2006 36,438,698 24,830,385 3,306,308 64,575,391 
2005 30,580,853 22,570,457 2,971,164 56,122,474 
2004 26,392,493 21,264,552 2,717,349 50,374,394 
2003 23,675,652 20,256,222 2,424,051 46,355,925 
2002 21,143,254 19,446,661 2,302,065 42,891,980 

Note: Net Taxable Values are net Assessed Values after deducting allowable 
statutory exemptions. 

Source: Hillsborough County Property Appraiser 
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Net Taxable 
Value as a 

Total Net Percentage of 
Direct Assessed of Net Assessed 

Tax Rate Value Value 

0.0000 $ 88,512,696 79.49% 
7.6920 91,800,328 85.53% 
7.7770 110,127,213 81.04% 
7.5230 114,865,796 76.27% 
7.8230 105,425,340 74.39% 
7.9370 83,476,837 77.36% 
8.3609 70,713,902 79.37% 
8.4800 62,672,589 80.38% 
8.5950 57,365,174 80.81% 
8.5860 52,459,281 81.76% 

B-76



SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
PROPERTY TAX RATES 
DIRECT AND OVERLAPPING GOVERNMENTS 
RA TES PER $1,000 ASSESSED VALUATION 

Fiscal Year 
2011 20lO 

District School Board: 
Local Required Effort 5.3440 5.4440 
Discretionary Local 0.7480 0.7480 
Supplemental Discretionary 0.0000 0.0000 
Debt Service 0.0000 0.0000 
Capital Improvement 1.5000 1.5000 

Total District School Board 7.5920 7.6920 

Other County-Wide: 
Board of County Commissioners 5.8011 5.8027 
Tampa Port Authority 0.1900 0.1925 
Children's Board 0.5000 0.5000 
S.W. Florida River Water Management 0.3770 0.3866 

Total County-Wide 14.4601 14.5738 

Non-County Wide: 
Board of County Commissioners 

Public Library Service (1) 0.5583 0.5583 
Municipal Service Tax 4.3745 4.3745 
Parks & Recreation (unincorporated) 0.0259 0.0259 

Independent Special Districts 
SWFWMD Watershed Basins(2) 

Alafia River Basin 0.2163 0.2163 
Hillsborough River Basin 23.0000 0.2421 
N.W. Hillsborough River Basin 0.0000 0.0000 

Transit Authority 0.4682 0.4682 
Tampa Palms C.D.D. 0.0000 0.0000 

Municipalities: 
Tampa 5.7326 5.7326 
Plant City 4.7157 4.7157 
Temple Terrace 5.9500 5.2829 

(I) This Levy is assessed on all property outside Plant City and Temple Terrace, i.e., Tampa and 
unincorporated areas. 

(2) Dependent on its location, property within Tampa may be in either the Alafia River, the Hillsborough 
River or the NW Hillsborough Basins. The city of Temple Terrace is entirely within Hillsborough River 
Basin. The city of Plant City is within the Alafia and Hillsborough River Basins. 

Source: Hillsborough County Tax Collector 
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2009 2008 

5.3040 4.7840 
0.4980 0.5lO0 
0.2250 0.2290 
0.0000 0.0000 
1.7500 2.0000 

7.7770 7.5230 

5.8043 5.8050 
0.1950 0.1982 
0.5000 0.4634 
0.3866 0.3866 

14.6629 14.3762 

0.5583 0.6083 
4.3745 4.3755 
0.0259 0.0259 

0.2163 0.2163 
0.2547 0.2547 
0.2421 0.2421 
0.4682 0.4495 
0.0000 0.0000 

5.7326 5.7326 
4.1653 4.1653 
4.5692 4.5692 

2007 

5.0630 
0.5100 
0.2500 
0.0000 
2.0000 

7.8230 

6.5867 
0.2200 
0.5000 
0.4220 

15.5517 

0.6923 
4.9954 
0.0286 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.4080 
4.7000 
4.9100 

2006 

5.1680 
0.5100 
0.2500 
0.0090 
2.0000 

7.9370 

7.0097 
0.2600 
0.5000 
0.4220 

16.1287 

0.6923 
5.1621 
0.0359 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.5390 
4.7000 
4.9100 

2005 

5.4930 
0.5100 
0.1740 
0.1839 
2.0000 

8.3609 

7.2722 
0.2600 
0.5000 
0.4220 

16.8151 

0.6423 
5.0621 
0.0398 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.5390 
4.7000 
4.9100 

2004 

5.5770 
0.5100 
0.1830 
0.2100 
2.0000 

8.4800 

7.2922 
0.2900 
0.5000 
0.4220 

16.9842 

0.6423 
5.6210 
0.0455 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.5390 
4.7000 
4.9100 
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2003 

5.6800 
0.5100 
0.1950 
0.2100 
2.0000 

8.5950 

7.3122 
0.2900 
0.5000 
0.4220 

17.1192 

0.6423 
5.0621 
0.0500 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.5390 
4.7000 
4.9100 

2002 

5.6640 
0.5100 
0.2020 
0.2100 
2.0000 

8.5860 

7.5622 
0.2900 
0.4170 
0.4220 

17.2772 

0.6423 
5.0621 
0.0584 

0.2400 
0.2850 
0.2680 
0.5000 
2.6000 

6.5390 
4.7000 
4.9100 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 

PRINCIPAL PROPERTY TAX PAYERS 

LAST TEN FISCAL YEARS 

(amounts in thousands) 

Fiscal Year 

2011 2010 
Percentage Percentage 

of Total of Total 

Type of Total Assessed Assessed Total Assessed Assessed 

TaxEayer Business Rank Tax Value Value Rank Tax Value Value 

Tampa Electric Company Electric Utility I 34,683 $ 1,581,026 2.24% 1 32,379 $ 1,481,634 1.88% 

Verizon Florida Inc CommlUlications 17,657 804,901 1.14% 26,455 1,210,535 1.53% 

Hillsborough Aviation Authority Transportation 9,855 449,227 0.64% 11,039 505,153 0.64% 

Mosaic Fertilizer, LLC Mining 4 6,459 294,446 0.42% 4,205 192,442 0.24% 

Camden Operating LP Real Estate 5,539 252,485 0.36% 6,475 296,292 0.38% 

Liberty Property Property Management 6 4,607 210,028 0.30% 4,913 224,823 0.28% 

Post Apartment Homes LP Housing 4,288 195,469 0.28% 6 4,586 209,827 0.27% 

Wal-Mart Retai I Sales 4,275 194,860 0.28% 9 4,048 185,225 0.23% 

HighwoodsIFlorida Holding Real Estate Mgmt 9 4,156 189,438 0.27% 4,391 200,936 0.25% 

Brighthouse Networks Communications 10 3,771 171,911 0.24% 10 3,432 157,035 0.20% 

Tampa Port Authority Cargo/CruiselReal Estate 

Teachers Insurance & Annuity Insurance 

Busch Entertainment Entertainment 
Glimcher LTD Partnership Shopping Malls 

Total $ 95,290 $ 4,343,791 6.17% 101,923 $ 4,663,902 5.90% 

Fiscal Year 

2006 2005 
Percentage Percentage 

of Total of Total 

Type of Total Assessed Assessed Total Assessed Assessed 

Tax~ayer Business Rank Tax Value Value Rank Tax Value Value 

Tampa Electric Company Electnc Utility 1 40,917 $ 1,640,399 2.53% 34,257 $ 1,342,026 2.39% 

Verizon Flonda Inc Communications 2 22,010 882,424 1.36% 22,823 894,093 1.59% 

Hillsborough Aviation Authority Transportation 11,161 447,471 069% 9,711 380,446 0.68% 

Mosaic Fertilizer, LLC Mining 4 6,876 275,685 0.43% 4 7,379 289,066 0.52% 

Camden Operating LP Real Estate 5,060 202,877 0.31% 6 5,074 198,788 0.35% 

Wal-Mart Retail Sales 4,657 186,702 0.29% 4,113 161,126 0.29% 

Post Apartment Homes Housmg 4,597 184,296 0.28% 4,826 189,044 0.34% 

Glimcher LTD Partnership Shopping Malls 4279 171570 00026 4,579 179395 0.0032 

Busch Entertainment Entertainment 9 2,901 116,291 0.18% 10 2,955 115,782 0.21% 

Teachers Insurance & Annuity Insurance 10 2,788 111,765 0.17% 

HighwoodslFlorida Holding Real Estate Mgmt 6,945 272,087 0.48% 

Tampa Sports Authority Sports Facilities 

Cargil Incorporated Mining 

IMC Chemicals Mining 

General Telephone Communications 

GTE Data Services CommuOications 

Metropolitan Life Insurance Insurance 

AT & T Communications CommuOications 

Time Warner Entertamment 

105,246 $ 4,219,480 6.50% 102,662 4,021,853 7.17% 

Source: Hillsborough County Tax Collector 
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Total 

Rank Tax 

I $ 31,181 
2 25,857 

12,008 
4 8,101 

6 5,758 

9 

10 

Rank 

I 

9 

6 

10 

$ 

5,286 

5,245 

4,309 

6455 

4,071 

108,271 

Total 

Tax 

30,945 

23,963 

9,350 

5,306 

3,644 

4,575 

4460 

3,350 

6,832 

3,936 

96,361 

2009 

Assessed 
Value 

$ 1,435,499 

1,190,392 

552,822 

372,968 

265,122 

243,354 

241,460 

198,384 

297164 

187,440 

4,984,605 

2004 

Assessed 
Value 

$ 1,205,291 

933,355 

364,196 

206,671 

141,952 

178,199 

173716 

130,500 

266,096 

153,290 

3,753,266 

Percentage 
of Total 

Assessed 

Value 

1.61% 

1.33% 

0.62% 

0.42% 

0.30% 

0.27% 

0.27% 

0.22% 

0.33% 

0.21% 

5.58% 

Percentage 

of Total 

Assessed 
Value 

2.38% 

1.84% 

0.72% 

0.41% 

0.28% 

0.35% 

0.34% 

0.26% 

0.53% 

0.30"1. 

7.4]% 

Rank 

2 

4 

5 

6 

9 

10 

Rank 

2 

6 

10 

9 

2008 

Total Assessed 

Tax Value 
36,664 $ 1,653,149 

19,477 878,194 

11,286 508,850 

7,955 358,690 

5,834 263,064 

4,777 

4,585 

4,865 

3,763 

3,189 

215,381 

206,741 
219,344 

169,685 

143,778 

$ 102,395 $ 4,616,876 

Total 

Tax 

30,394 

26,675 

9,208 

4,524 

3,122 

4,220 

7,266 

7,313 

3,726 

3,461 

2003 

Assessed 

Value 

$ 1,181,370 
1,036,801 

357,906 

175,854 

121,335 

164,007 

282,430 

284,259 
144,840 

134,514 

=$====9,;,9 .. ,90:;9= $ 3,883,316 
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Percentage 

of Total 

Assessed 
Value 

1.88% 

1.00"10 

0.58% 

0.41% 

0.30"10 

0.25% 

0.24% 

0.25% 

0.19'10 

0.16% 

5.26% 

Percentage 
of Total 

Assessed 
Value 

253% 

2.22% 
0.77% 

0.38% 

0.26% 

0.35% 

0.61% 

061% 

0.31% 

0.29% 

8.33% 

Rank 

4 

5 

7 

6 

9 

10 

Rank 

I 

2 

6 

9 

4 

10 

Total 

Tax 

40,472 

23,031 

12,035 

7,677 

6,128 

4,692 

4,802 

4,439 

3,302 

4651 
111,229 

Total 

Tax 

30,301 

27,873 

3,818 

3,471 

2,739 

5,178 

2,720 

5,929 
3,933 

3,701 

2007 

Assessed 

Value 

$ 1,680,935 

956,550 

499,848 

318,869 

254,533 

194,859 

199,434 

184,365 

137,153 

193195 
4,619,741 

2002 

Assessed 
Value 

$ 1,170,123 

1,076,361 

147,442 

134,048 
105,770 

199,952 

105,067 

228,960 

151,877 

142,939 

=====8 .. 9,=66=3= $ 3,462,539 

Percentage 
of Total 

Assessed 

Value 

2.13% 

1.21% 

0.63% 

0.40"10 

0.32% 

0.25% 

0.25% 

0.23% 

0.17% 

0.0025 
5.84% 

Percentage 

of Total 

Assessed 

Value 
2.71% 

2.49'/. 

0.34% 

0.31% 
0.24% 

0.46% 

0.24% 

0.53% 

0.35% 

0.33% 

8.00% 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
PROPERTY TAX LEVIES AND COLLECTIONS 
LAST TEN FISCAL YEARS 

Collected to End 
of Tax Year 

Current 
Fiscal Total Tax Percent 
Year Tax Levy Collections (1) of Levy 

2011 $ 537,023,488 $ 508,048,259 94.60% 
2010 607,883,201 578,606,240 95.18% 
2009 695,871,440 664,675,893 95.52% 
2008 662,885,929 635,203,884 95.82% 
2007 616,369,811 592,574,795 96.14% 
2006 512,534,878 494,030,382 96.39% 
2005 469,234,393 449,419,671 95.78% 
2004 427,174,861 410,947,183 96.20% 
2003 398,429,175 381,848,372 95.84% 
2002 368,270,540 353,243,344 95.92% 

Collected in 
Fiscal Year 

Delinquent Total 
Collections (1) Collections (1) 

4,153,742 $ 512,202,011 
5,134,542 583,740,782 
2,887,719 667,563,612 

974,481 636,178,365 
460,888 593,035,683 
802,840 494,833,222 

2,809,251 452,228,923 
631,930 411,579,112 

1,359,357 383,207,729 
5,077,304 358,320,648 

Note: Property Taxes become due and payable on November 1 st of each year. A four percent 
(4%) discount is allowed if taxes are paid in November, with the discounts declining by 
one percent (1%) each month thereafter. Accordingly, taxes collected will never be 100% 
of the tax levy. Taxes become delinquent on April 1 st of each year and tax certificates 
for the full amount of any unpaid taxes and assessments must be sold not later than June 
1 st of each year. Accordingly, the majority of taxes are collected in the fiscal year levied. 

(1) Net of allowable discounts 

Source: Hillsborough County Tax Collector and District Records 
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Percent 
of Levy 

95.38% 
96.03% 
95.93% 
95.97% 
96.21% 
96.55% 
96.38% 
96.35% 
96.18% 
97.30% 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
RATIOS OF OUTSTANDING DEBT BY TYPE 
LAST TEN FISCAL YEARS 

Governmental Activities ~A} 
General State Board Certificates District Total Percentage 

Fiscal Obligation of Education Of Revenue Primary of Personal Per 
Year Bonds Bonds Participation Bonds Government Income (B} Capita (B} 

2011 $ $ 50,570,000 $ 925,971,000 $230,290,971 $ 1,206,831,971 2.652% $ 968.67 
2010 50,735,000 912,061,000 240,101,621 1,202,897,621 2.628% 978.58 
2009 54,530,000 936,491,000 249,560,619 1,240,581,619 2.746% 1,005.33 
2008 58,400,000 958,151,000 258,698,225 1,275,249,225 2.969% 1,041.44 
2007 57,025,000 977 ,486,000 267,728,225 1,302,239,225 3.130% 1,094.37 
2006 60,580,000 907,121,000 272,568,225 1,240,269,225 3.228% 1,065.50 
2005 9,520,000 61,820,000 835,319,000 224,173,000 1,130,832,000 3.113% 985.80 
2004 18,585,000 60,340,000 755,004,000 228,673,000 1,062,602,000 3.187% 952.19 
2003 27,245,000 60,190,000 633,608,000 234,748,000 955,791,000 2.993% 885.97 
2002 35,510,000 62,805,000 581,353,000 240,313,000 919,981,000 3.083% 895.88 

(A) The primary government does not have any business type activites. 
(B) Total Primary Government Debt divided by Personal Income and Population from Page 146 - Demographics and Economics. 

Source District Records 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
RATIO OF NET GENERAL BONDED DEBT OUTSTANDING 
LAST TEN YEARS 

Net 
Taxable Gross Less Debt 

Fiscal Estimated Assessed Bonded Service 
Year Population (A) Value (B) Debt (C) Funds (D) 

2011 1,245,870 $ 70,354,573 $ $ 
2010 1,229,226 78,519,732 
2009 1,234,010 89,248,351 
2008 1,224,510 87,605,046 
2007 1,189,946 78,428,496 
2006 1,164,022 64,575,391 
2005 1,147,120 56,122,474 9,520,000 9,859,000 
2004 1,115,960 50,374,394 18,585,000 9,919,000 
2003 1,078,809 46,355,925 27,145,000 9,968,000 
2002 1,026,906 42,891,980 35,510,000 10,028,000 

Ratio of 
Net General 

Net Bonded Debt 
Bonded to Assessed 

Debt Value 

$ 0.000% 
0.000% 
0.000% 
0.000% 
0.000% 
0.000% 

(339,000) -0.001% 
8,666,000 0.017% 

17,177,000 0.037% 
25,482,000 0.059% 

(A) Population was obtained from the United States Department of Commerce, Bureau of Economic 
Analysis and the University of Florida, Bureau of Economic and Business Research. 

(B) Net Taxable Assessed Values are expressed in thousands. 
(C) Includes General Obligation Bonds only. 
(D) Reserved for Debt Service - General Obligation Bonds only. 

Source: District Records 
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Net 
Bonded 

Debt Per 
Capita 

$ 

8 
16 
25 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
RATIO OF ANNUAL DEBT SERVICE EXPENDITURES 
FOR GENERAL OBLIGATION BONDED DEBT 
TO TOTAL GENERAL GOVERNMENTAL EXPENDITURES 
LAST TEN FISCAL YEARS 

Total General 
Total Governmental 

Fiscal Debt Non-Capital 
Year Principal Interest Service Expenditures (A) 

2011 $ $ $ $ 1,916,394 
2010 1,871,044 
2009 1,886,338 
2008 1,848,960 
2007 1,729,100 
2006 1,585,487 
2005 9,065,000 794,000 9,859,000 1,462,966 
2004 8,660,000 1,259,000 9,919,000 1,373,448 
2003 8,265,000 1,703,000 9,968,000 1,298,447 
2002 7,900,000 2,128,000 10,028,000 1,298,447 

Ratio of 
Debt Service 
to General 

Governmental 
Non-Capital 
Expenditures 

0.007 
0.007 
0.008 
0.008 

(A) Includes general, special revenue, debt service, and capital projects funds of the Primary 
Government, excluding capital expenditures. 
Amounts in Thousands 

Note: The District's General Obligation Bonded Debt was paid off in fiscal year 2005 

Source: District Records 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
DIRECT AND OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT 
June 30, 2010 

Direct Debt 
General Percentage Amount 

Obligation Applicable to Applicable to 
Bonded This This 

Debt Governmental Governmental 
Jurisdiction Outstanding Unit Unit 

Hillsborough County Board of 
County Commissioners $ 72,785,000 0% $ 

School District of Hillsborough 100% 
County 

Totals $ 72,785,000 $ 

Source: District Records 
Hillsborough County Clerk of the Circuit Court 
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Direct and Overla~~ing Debt 
Percentage Amount 
Applicable Applicable 

to to 
Hillsborough Hillsborough 

Coun!! Coun!! 

100% $ 72,785,000 

100% 

$ 72,785,000 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
ANTICIPATED CAPITAL OUTLAY MILLAGE LEVY 
REQUIRED TO COVER CERTIFICATES OF PARTICIPATION PAYMENTS 
LAST TEN FISCAL YEARS 

(A) 

(B) 

Note: 

Fiscal 
Year 

2011 
2010 
2009 
2008 
2007 
2006 
2005 
2004 
2003 
2002 

Taxable Millage Levy 
Assessed Annual Lease to Provide 
Value (A) Payment 1.00x Coverage (B) 

$ 70,354,573 $ 62,458,386 0.8878 
78,519,732 62,535,435 0.7964 
89,248,351 61,358,676 0.6875 
87,605,046 59,112,895 0.6748 
78,428,497 53,488,469 0.6820 
64,575,391 52,475,130 0.8126 
56,122,474 48,922,918 0.8717 
50,374,394 45,746,680 0.9081 
46,355,925 42,657,490 0.9202 
42,891,980 36,895,822 0.8602 

Assessed Value is in Thousands. 

Millage rate calculated using 95% of the taxable assessed valuation. 

Capital lease arrangements financed by Certificates of Participation are not 
considered general obligation debt as no specific property tax levy has been 
pledged. 

Source: District Records 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
CALCULATION OF LEGAL DEBT MARGIN 
LAST TEN FISCAL YEARS 
(amounts in thousands) 

2011 2010 

Net Assessed Value $ 88,512,696 $ 91,800,328 

Debt Limit - 10% of Assessed Value $ 8,851,270 $ 9,180,033 

Amount of Debt Applicable to Debt Limit: 

Bond Payable $ $ 
Less, Amount Available for Debt Service 

Total Debt Applicable to the Debt Limit 

Legal Debt Margin $ 8,851,270 $ 9,180,033 

Total Debt Applicable to the Debt Limit 
as a Percentage of Debt Limit 0.00% 0.00% 

Fiscal Year 
2009 

$ 110,127,213 

$ 11,012,721 

$ 

$ 11,012,721 

0.00% 

Note: Rule 6A-l.037(2), State Board of Education, Florida Administration Code, establishes 
a limit of 10 percent on the assessed valuation of the District. 

Source: District Records 
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2008 

$ 114,865,796 

$ 11,486,580 

$ 

$ 11,486,580 

0.00% 

2007 2006 2005 2004 2003 2002 

$ 105,425,340 $ 83,476,837 $ 70,713,902 $ 62,672,589 $ 57,365,174 =$====52~,4=5==9,=28=1= 

$ 10,542,534 $ 8,347,684 $ 7,071,390 $ 6,267,259 $ 5,736,517 =$====5:f,2::4=5'1i::92::8= 

$ $ $ 9,520 $ 18,585 $ 27,145 $ 35,510 
9,859 9,919 9,968 10,028 

(339) 8,666 17,177 25,482 

$ 10,542,534 $ 8,347,684 $ 7,071,729 $ 6,258,593 $ 5,719,340 $ 5,220,446 

0.00% 0.00% 0.00% 0.14% 0.30% 0.49% 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
DEMOGRAPHIC AND ECONOMIC STATISTICS 
LAST TEN YEARS 

Per Capita 
Fiscal Personal Personal 
Year Population (A) Income (1) (A) Income (A) 

2011 1,245,870 $ 45,511,155 36,530 
2010 1,229,226 45,779,076 37,242 
2009 1,234,010 45,184,510 36,616 
2008 1,224,510 42,954,586 35,079 
2007 1,189,946 41,599,322 34,959 
2006 1,164,022 38,422,038 33,008 
2005 1,147,120 36,330,438 31,671 
2004 1,115,960 33,346,001 29,881 
2003 1,078,809 31,934,904 29,602 
2002 1,026,906 29,836,754 29,055 

(1) Personal Income and Government-wide expensed are in thousands. 

Sources: 

Median Unemployment 
Age (A) Rate (B) 

36.10 11.0% 
35.60 11.9% 
37.10 10.9% 
36.50 6.7% 
36.30 3.7% 
37.80 3.3% 
35.50 4.0% 
35.30 3.6% 
35.70 4.4% 
35.10 4.4% 

(A) Estimates of Population, Personal Income, Per Capita Personal Income and Median Age were obtained from the 
United States Department of Commerce and the City-County Planning Commission 

(B) Unemployment Rate was obtained from the City-County Planning Commission 
(C) Education Level was obtained from the U. S. Census Bureau, Population 25 years and over. 
(D) Student Enrollment was obtained from District Records. 
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Government-wide 
Education Level ~q Governmental 

Less than School Activities Cost per 
High School High School Bachelors Graduate Enrollment (D) (1) Expenses Student 

112,733 463,938 155,213 77,644 192,499 $ 1,969,964 $ 10,234 
109,242 458,402 142,655 78,010 190,799 1,921,131 10,069 
114,372 438,754 148,956 79,789 189,761 1,936,011 10,202 
107,281 438,220 151,495 77,595 190,580 1,905,518 9,999 
111,292 439,818 142,748 68,748 190,699 1,764,841 9,255 
112,651 422,193 135,029 68,763 190,596 1,610,623 8,450 
114,839 412,486 130,701 66,478 185,511 1,485,759 8,009 
117,031 402,777 126,370 64,191 178,187 1,383,934 7,767 
119,219 393,070 122,042 61,906 171,635 1,309,073 7,627 
121,407 383,363 117,714 59,621 166,008 1,202,614 7,244 
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PRINCIPAL EMPLOYERS 
HILLSBOROUGH COUNTY EMPLOYMENT 
LAST TEN YEARS 

Em(!I0l:er Em(!I0l:ees 
School District of Hillsborough County 25,226 
MacDiII Air Force Base 15,485 
Hillsborough County Government 10,034 
University of South Florida 8,353 
Tampa International Airport 8,060 
Verizon 7,850 
Tampa General Hospital 6,700 
Publ ix Supermarkets 5,823 
St Josephs Hospital I Baker Health 4,437 
City ofTampa 4,246 
James A Haley Veterans Hospital 

96,214 

Eml2lo~er Em(!lol:ees 
School District of Hillsborough County 24,286 
Hillsborough County Government 11,920 
University of South Florida 8,743 
Tampa International Airport 6,500 
Verizon 7,652 
MacDill Air Force Base 5,812 
Tampa General Hospital 4,920 
Publix Supermarkets 4,702 
James A Haley Veterans Hospital 4,407 
City ofTampa 4,700 
St Josephs Hospital I Baker Health 
Tampa Electric 
JP Morgan Chase 
U S Postal Service 
GTE Communications Corp 
Nations Banks 

83,642 

2011 

Rank 
I 
2 
3 
4 
5 
6 
7 
8 
9 
10 

2006 

Rank 
I 
2 
3 
5 
4 
6 
7 
8 
10 
9 

Sources: State of Florida, Department of Labor and Employment Statistics 
City-County Planning Commission 
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Fiscal Year 

2010 
Percentage Percentage 
of County of County 

Em(!lol:ment Em(!lol:ees Rank Em(!I0l:ment 
4.526% 24,957 I 4.467% 
2.778% 13,300 2 2.380% 
1.800% 12,246 3 2.192% 
1.499% 6,151 6 1.101% 
1.446% 7,500 5 1.342% 
1.408% 7,850 4 1.405% 
1.202% 6,020 7 1.077% 
1.045% 5,823 8 1.042% 
0.796% 4,437 10 0.794% 
0.762% 4,525 9 0.810% 

0.000% 

17.262% 92,809 16.611% 

Fiscal Year 

2005 
Percentage Percentage 
of County of County 

Em(!lo~ment Em(!lol:ees Rank Em(!lol:ment 
4.129% 23,601 I 4.172% 
2.027% 10,498 2 1.856% 
1.487% 7,794 3 1.378% 
1.105% 7,626 4 1.348% 
1.301% 7,000 5 1.237% 
0.988% 5,756 6 1.018% 
0.837% 
0.799% 4,672 7 0.826% 
0.749% 
0.799% 4,525 8 0.800% 

3,907 9 0.691% 
3,543 10 0.626% 

14.222% 78,922 13.952% 

2009 2008 2007 
Percentage Percentage Percentage 
of County of County of County 

Em(!I0l:ees Rank Em(!lol:ment Em(!I0l:ees Rank Em(!I0l:ment Em(!I0l:ees Rank Em(!lol:ment 
25,272 I 4.452% 25,360 I 4.385% 25,121 I 4.232% 
13,300 6 2.343% 6,656 6 1.151% 5,432 6 0.915% 
12,246 2 2.157% 10,502 2 1.816% 11,169 2 1.881% 
8,600 3 1.515% 9,575 3 1.656% 9,026 3 1.520% 
7,500 5 1.321% 7,500 4 1.297% 7,300 5 1.230% 
7,850 4 1.383% 7,000 5 1.210% 7,456 4 1.256% 
6,020 7 1.061% 5,842 7 1.010% 5,000 7 0.842% 
5,714 8 1.007% 4,984 8 0.862% 4,832 8 0.814% 

10 0.000% 
4,154 10 0.732% 4,502 10 0.778% 4,700 9 0.792% 
4,900 9 0.863% 4,529 9 0.783% 

95,556 16.834% 86,450 14.948% 80,036 13.482% 

2004 2003 2002 
Percentage Percentage Percentage 
of County of County of County 

Em(!I0l:ees Rank Em(!lol:ment Em(!I0l:ees Rank Em(!lol:ment Em(!I0l:ees Rank Em(!lol:ment 
22,734 1 3.646% 21,624 1 3.689% 20,143 3.492% 
10,886 4 1.746% 10,886 4 1.857% 10,886 4 1.887% 
11,607 3 1.861% 11,607 3 1.980% 11,607 3 2.012% 
7,760 6 1.244% 7,760 1.324% 7,760 5 1.345% 

14,000 2 2.245% 14,000 2 2.388% 14,000 2 2.427% 
9,000 5 1.443% 5,645 6 0.963% 5,645 6 0.979% 

4,630 10 0.743% 4,342 9 0.741% 4,342 9 0.753% 
5,900 7 0.946% 0.000% 

4,500 8 0.768% 4,500 8 
5,242 8 0.841% 5,242 7 0.894% 5,242 7 0.909% 

5,237 9 0.840% 
3,947 10 0.673% 3,947 10 0.684% 

96,996 15.555% 89,553 15.276% 88,072 14.487% 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA 
LAST TEN FISCAL YEARS 

Acquired Square Full-Time Equivalent Enrollment Data 
Date (I) Footage (2) Portables 2010-11 2009-10 2008-09 

Elementary Schools 
A1afia Elementary 1980 108,294 598.1500 623.2236 644.8500 
Alexander Elementary 1950 72,346 646.0102 655.3254 658.0000 
Anderson Elementary 1954 54,253 2 391.5402 411.0000 376.7300 
Apollo Beach Elenlentary 1981 89,935 532.6800 558.6400 570.0800 
Bailey Elementary 2007 90,463 688.4500 616.0700 
Ballast Point Elementary 1924 55,026 6 402.1600 387.6500 395.5400 
Bay Crest Elementary 1969 86,215 2 829.3655 817.8050 842.3785 
Bellamy Elementary 1973 96,167 743.4600 801.5000 767.0500 
Bevis Elementary 1998 95,218 838.5800 860.8984 794.2200 
Bing Elementary 1989 96,583 2 611.8050 602.6286 625.0400 
Boyette Springs Elementary 1990 116,405 641.6600 663.5400 1,032.1700 
Brooker Elementary 1961 97,935 963.2600 957.1800 892.2000 
Broward Elementary 1926 51,066 6 377.5400 381.5400 411.0000 
Bryan Elementary 1924 85,141 715.5800 721.0200 782.9800 
Bryant Elementary 2001 101,704 989.8900 995.7000 951.4700 
Buckhorn Elementary 1976 102,305 633.6536 634.8100 642.9200 
Burney Elementary 1923 52,488 331.9490 325.5800 445.5400 
Cahoon Elementary 1952 60,057 373.3200 370.0000 360.5000 
Cannella Elementary 1989 119,677 770.4750 772.9524 821.7405 
Carrollwood Elementary 1961 80,540 714.1151 724.1200 715.3600 
Chiaramonte Elementary 1955 61,094 371.0000 398.5400 375.5400 
Chiles Elementary 1996 97,668 763.4264 721.6000 726.0200 
Cimino Elementary 2001 91,196 877.1900 936.3000 961.0000 
Citrus Park Elementary 1911 72,625 5 655.2400 680.3000 690.3600 
Clair-Mel Elementary 1960 76,253 537.1151 539.1500 617.8800 
Clark Elementary 1996 107,992 832.9330 838.9198 814.3900 
Claywell Elementary 1980 106,930 725.5000 726.0500 766.2300 
Cleveland Elementary 1926 39,471 298.8600 324.0700 338.3000 
Collins Elementary 2004 107,187 882.1518 882.2600 761.5800 
Colson Elementary 1990 100,719 727.6900 718.1917 743.4700 
Cork Elementary 1879 84,118 670.6400 672.8300 854.6500 
Corr Elementary 2000 92,997 773.0900 732.1100 701.5600 
Crestwood Elementary 1967 94,202 991.0300 956.0800 983.0000 
Cypress Creek Elementary 1990 113,106 1,079.0400 971.7835 915.1100 
Davis Elementary 2004 93,577 771.5200 801.6200 883.0800 
Deer Park Elementary 2006 88,915 978.1600 951.0400 825.1800 
Desoto Elementary 1910 34,078 173.0000 199.5800 232.0300 
Dickenson Elementary 1963 75,829 530.1400 532.3000 517.0534 
Doby Elementary 2003 82,342 675.1401 610.5617 498.5600 
Dover Elementary 1912 115,121 799.0400 770.7352 818.1552 
Dunbar Elementary 1926 37,812 250.0000 257.0000 289.0000 
Edison Elementary 1925 59,303 458.1400 467.0784 441.4300 
Egypt Lake Elementary 1955 64,454 528.7277 480.3200 490.1000 
Essrig Elementary 1985 92,379 801.6600 832.1200 817.1800 
Fishbawk Creek Elementary 2003 99,472 7 1,027.6750 1,057.4000 1,134.8400 
Folsom Elementary 1990 94,923 559.6500 561.5500 580.4817 
Forest Hills Elementary 1954 110,877 915.9000 963.1256 956.4300 
Foster Elementary 1953 74,644 4 491.0000 470.6300 502.1600 
Frost Elementary 2004 95,927 803.5950 846.1800 748.9434 
Gibsonton Elementary 1959 79,835 4 588.5700 569.1500 641.9600 
Gorrie Elementary 1899 64,315 564.1800 559.0600 529.8600 
Grady Elementary 1958 61,286 394.5400 396.6968 386.9500 
Graham Elementary 1922 39,529 351.1700 382.2440 364.4700 
Hammand Elementary 2005 86,525 608.5700 641.6600 607.1000 
Heritage Elementary 2000 66,504 603.0600 581.5200 584.0000 
Hunters Green Elementary 1990 132,187 854.2020 835.1818 880.1350 
Ippolito Elementary 2001 85,901 774.0150 736.0800 727.5400 
Jackson Elementary 1926 56,293 484.0000 432.5818 505.9400 
James K-8 School 1964 70,652 730.4050 714.8268 677.4441 
Just Elementary 1959 70,162 9 475.7200 528.0800 575.8000 
Kenly Elementary 1927 66,141 465.1200 440.5000 448.0200 
Kimbell Elementary 2007 68,567 481.5000 507.5000 440.3401 
Kingswood Elementary 1967 71,680 656.1800 618.7400 612.2400 
Knights Elementary 1976 94,287 639.1250 591.6800 718.5600 

150 

2007-08 

666.6400 
657.5000 
372.5400 
569.0200 

368.0600 
803.5800 
802.5800 
777.1000 
597.0000 

1,049.8600 
970.1800 
508.0200 
810.6400 
907.5250 
706.8150 
426.5400 
346.9800 
894.0000 
693.5400 
369.0000 
732.5200 
962.2600 
623.8800 
681.9400 
660.5400 
769.8500 
333.1800 
683.6800 
760.5384 
897.6000 
689.9100 

1,014.4200 
1,005.2100 

917.0800 
654.0600 
195.2584 
510.5000 
452.7936 
861.0200 
307.5000 
524.1000 
475.4900 
856.7500 

1,085.8500 
611.0000 

1,109.3717 
521.7751 
745.0600 
677.9300 
560.5400 
374.5300 
359.9667 
599.0600 
542.5000 
783.8000 
809.3959 
535.5600 
598.8378 
555.7700 
469.0500 

5820700 
764.6900 

2006-07 

725.1000 
628.9800 
363.0000 
600.6800 

392.8600 
829.7200 
804.5700 
842.7400 
612.0000 

1,065.7100 
978.3800 
516.6200 
851.5600 
850.0100 
724.3000 
424.0400 
374.5000 
906.5400 
723.8200 
365.5000 
760.6400 

1,004.2300 
804.5900 
718.4600 
640.0600 
851.1900 
331.3000 

1,019.3200 
755.5900 
922.0300 
639.5900 

1,009.0000 
962.6300 
916.0900 
411.0400 
387.0000 
511.2101 
390.0700 
859.1963 
314.0000 
504.1400 
476.3901 
851.1900 
951.4767 
636.0200 

1,121.6200 
562.0217 
767.0300 
743.4450 
562.6100 
401.1500 
362.0100 

477.0800 
876.6500 
719.0000 
567.3000 
397.4800 
645.6700 
476.5400 

565.1200 
773.2200 

2005-06 

775.7167 
729.5800 
510.5900 
588.1500 

373.0200 
847.0500 
882.1200 
865.9400 
620.1350 

1,050.0821 
942.5067 
536.0600 
812.0500 

1,301.4800 
753.1800 
389.0734 
529.5800 
904.5800 
591.7000 
397.5300 
864.5600 

1,001.2400 
740.9000 
725.3900 
730.6500 
948.8850 
271.2700 
902.0000 
750.5000 
921.7000 
783.0300 

1,014.5600 
979.3400 
892.5300 

368.6000 
535.4017 

851.9706 
325.0000 
521.4200 
543.4835 

1,002.4700 
768.6600 
753.0600 
899.6000 
510.2500 
670.1267 
704.6600 
541.2900 
390.0800 
372.9000 

456.6300 
925.5700 
602.0450 
533.5000 
882.0000 
648.1200 
467.9600 

604.6800 
799.1900 

2004-05 

791.1700 
675.1400 
482.7700 
591.1800 

377.5000 
835.7800 
843.1300 
817.2600 
787.2300 
988.7468 
948.4300 
571.3000 
887.3392 

1,168.0617 
719.6950 
391.0800 
522.5800 
858.3400 
641.7200 
425.0500 
868.1200 
967.3700 
754.1900 
687.3300 

1,015.1800 
964.5900 
285.4600 

759.4300 
870.0900 
651.6800 

1,013.5000 
964.7800 
798.5200 

351.5000 
546.2600 

896.7400 
359.0000 
562.1450 
548.4600 

1,016.3000 
568.6800 
793.1200 
889.5300 
461.5000 

690.6500 
559.2800 
419.7301 
345.0400 

516.6200 
988.0200 
916.6700 
518.0700 
814.6500 
579.0800 
446.1000 

616.6900 
782.1600 

2003-04 

755.0100 
763.0000 
398.1967 
941.2300 

445.0500 
797.8100 
877.5400 

1,106.8733 
833.9500 
948.6566 
962.6800 
465.3100 
770.5900 

1,069.5900 
691.4800 
394.5800 
554.5200 
928.2500 
724.2700 
418.5600 
854.2300 
955.9900 
710.8000 
639.9200 

1,055.2300 
1,054.5000 

326.8500 

747.1600 
904.8600 

1,013.0000 
968.6600 

295.5000 
727.4250 

854.6300 
395.5000 
681.1000 
550.0400 

1,066.3550 

982.4250 
939.6150 
676.2000 

732.0500 
554.2100 
433.8202 
338.4100 

372.0700 

910.6300 
779.3900 
456.0750 

556.1500 

697.8600 
812.6700 
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2002-03 

738.4000 
737.5600 
433.6800 
788.5900 

448.0000 
791.4100 
798.1400 
821.8100 
832.7300 
934.1782 
971.2200 
491.1200 
789.0300 
850.7318 
981.0100 
379.0400 
614.1000 
918.6500 
739.3400 
407.1000 
775.7000 
865.1500 
715.9300 
697.8650 
978.2600 

1,094.0400 
340.8300 

766.7400 
805.7100 

1,017.5000 
899.1350 

305.0000 
639.8850 

815.1900 
431.0200 
675.1000 
457.5200 

1,112.6700 

981.2000 
937.6100 
733.5400 

734.0700 
554.6400 
459.8500 
300.7700 

892.4300 
695.0600 
420.0800 

66.9500 
156.5100 
557.0000 

762.2000 
766.6200 

2001-02 

1,249.0700 
752.5000 
449.0400 
746.6400 

450.5000 
824.3150 
853.5600 
574.7200 
832.2200 

1,002.4900 
938.0900 
533.7100 
895.1100 

948.0700 

627.0400 
935.2600 
777.3400 
421.5000 
880.1200 

873.1200 
772.5567 
864.8450 

1,092.5400 
440.4400 

735.4150 
834.6050 

1,067.0600 
897.5400 

323.0200 
749.2700 

795.3800 
420.0000 
439.1400 
458.0600 

1,096.5000 

960.0800 
958.7800 
675.7200 

712.1400 
516.6000 
483.2900 
328.1200 

850.2500 

411.5000 
34.5000 

128.5100 
605.5600 

738.2900 
784.1700 

(Continued 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA 
LAST TEN FISCAL YEARS 

Acquired Square Full-Time Equivalent Enrollment Data 
Date (I) Footage (2) Portables 2016-11 2009-10 2008-09 

Lake Magdalene Elementary 1946 109,683 904.6600 879.6134 875.5400 
Lanier Elementary 1956 52,179 4 337.0500 352.7000 318.3000 
Lee Elementary School Of Technology 1906 45,690 334.0000 326.0000 330.4700 
Lewis Elementary 1958 101,698 744.0700 738.6000 715.6050 
Limona Elementary 1971 66,488 526.5600 493.1200 539.5200 
Lincoln Elementary 1923 51,315 371.0000 369.1600 354.7300 
Lithia Springs Elementary 1990 102,686 630.6150 603.6000 633.6000 
Lockhart Elementary 1951 85,420 433.3884 453.5900 446.0800 
Lomax Elementary 1907 45,040 2 374.5000 364.5000 371.5000 
Lopez Elementary 1950 94,602 14 583.4702 628.2600 815.7550 
Lowry Elementary 1991 120,961 926.5200 864.6400 839.1100 
Lutz Elementary 1920 93,938 668.5800 677.6200 716.0484 
Mabry Elementary 1926 100,309 782.5687 789.6300 753.7200 
Macfarlane Elementary 1925 43,667 368.5200 364.0000 363.0000 
Mango Elementary 1927 87,361 731.7700 619.1468 661.2335 
Maniscalco Elementary 1987 105,813 603.0400 631.5600 616.5400 
Mcdonald Elementary 1976 68,677 473.1000 483.0000 509.9600 
Mckitrick Elementary 1999 94,937 985.6100 926.2000 866.2900 
Mendenhall Elementary 1947 89,624 657.0200 588.5000 564.4800 
Metropolitan Ministries 2010 nla nla 68.5000 78.0000 78.0000 
Miles Elementary 1954 75,391 690.0200 733.5100 714.0603 
Mintz Elementary 1990 115,441 867.0650 865.7300 884.4584 
Mitchell Elementary 1915 70,071 576.0350 578.1000 559.6400 
Morgan Woods Elementary 1967 62,805 531.9665 572.0000 570.0000 
Mort Elementary 1965 90,906 790.5150 724.1106 746.7500 
MOSI Partnership Elementary nla nla nla 223.0000 280.5000 282.0000 
Muller Elementary 2001 53,804 352.0000 306.0000 310.0000 
Nelson Elementary 2002 89,609 826.7400 880.2400 897.3800 
Northwest Elementary 1984 101,894 681.6200 684.6000 728.6850 
Oak Grove Elementary 1946 11,037 841.5053 890.9769 880.6700 
Oak Park Elementary 1964 
Oak Park Elementary 2005 72,288 584.5000 523.5000 587.5600 
Palm River Elementary 1948 77,762 2 492.0700 475.0000 497.3501 
Pinecrest Elementary 1936 103,325 573.7000 604.3400 584.8600 
Pizzo Elementary 1996 93,296 621.0300 643.0000 706.5600 
Potter Elementary 1960 62,387 541.2202 556.8800 553.6800 
Pride Elementary 1999 94,904 4 870.2800 902.7500 939.1400 
Rampello Downtown Partnership School 2002 96,113 630.5719 672.0400 689.3320 
Reddick Elementary 2006 81,058 667.1551 597.1800 592.5800 
Riverhills Elementary 1962 54,636 384.5000 429.6524 464.9750 
Riverview Elementary 1960 86,357 614.2600 629.2170 621.5250 
Robinson Elementary 1959 83,357 601.2300 634.5800 680.2200 
Robles Elementary 1959 76,857 494.6902 548.5400 649.0300 
Roland Park K-8 School 1963 118,830 536.5151 610.0000 663.8946 
Roosevelt Elementary 1925 70,930 684.5451 647.7400 555.8450 
Ruskin Elementary 1942 92,513 937.1932 869.1800 845.9100 
Schmidt Elementary 2002 88,037 600.5000 666.1004 658.4502 
Schwarzkopf Elementary 1991 97,870 610.7500 585.4100 578.8500 
Seffner Elementary 1961 86,465 658.1000 627.6900 709.0700 
Seminole Elementary 1921 71,550 418.6000 390.1400 347.2850 
Sessums Elementary 2002 101,500 850.1860 887.5600 872.8500 
Shaw Elementary 1971 82,530 593.9950 591.5000 633.8000 
Sheehy Elementary 2001 56,176 6 409.1000 491.0600 471.6500 
Shore Elementary 1928 63,404 387.0000 367.5000 347.7000 
Springhead Elementary 1914 80,725 732.2000 761.0800 812.6200 
Stowers Elementary 2008 88,710 663.5400 557.6100 
Sulphur Springs Elementary 1949 83,589 549.4500 506.0452 474.3734 
Summerfield Crossings 2005 80,457 914.6900 936.0968 886.2700 
Summerfield Elementary 1989 116,741 847.9100 929.5000 889.6100 
Symmes Elementary 1999 70,629 607.5800 608.6400 586.5800 
Tampa Bay Boulevard Elementary 1924 72,586 627.5338 670.3224 699.1967 
Tampa Palms Elementary 1987 122,485 760.6400 754.5400 784.1701 
Temple Terrace Elementary 1955 94,526 680.0000 689.5000 664.0550 
Thonotosassa Elementary 1961 55,534 397.1400 406.5900 374.6200 
Tinker Elementary 1939 69,191 656.0400 588.0200 573.0300 
Town & Country Elementary 1961 72,568 426.5600 440.7776 449.4500 

152 

2007-08 

860.6670 
316.1000 
346.9500 
756.5950 
607.5800 
387.6300 
648.1400 
436.0000 
385.0000 
835.7200 
889.6000 
767.1000 
748.2200 
355.6600 
663.2471 
668.6100 
538.9200 
884.1500 
577.0300 

69.0000 
749.5598 
850.1200 
523.5800 
576.5000 
789.4900 
247.5000 
358.0000 
922.7850 
789.6100 
882.1000 

647.5000 
556.5000 
641.0600 
830.7800 
561.0267 
882.0534 
696.7134 

496.6000 
595.7667 
644.6848 
682.8300 
722.7500 
534.4200 

1.135.5667 
646.4600 
579.1854 
6950900 
368.4200 
893.6200 
908.5000 
502.5400 
3962500 
854.6200 

600.0600 
722.0400 
860.6200 
635.0800 
721.2034 
7557000 
608.9200 
402.0600 
581.9600 
468.5600 

2006-07 

901.4523 
345.6800 
396.5584 
777.1800 
593.5800 
384.0000 
666.1800 
431.1500 
407.5000 
830.6204 
901.7000 
769.0834 
720.6000 
392.4000 
632.0238 
742.7000 
554.9600 

1,107.3000 
644.0000 

40.0000 
722.3500 
901.0000 
469.2000 
551.9200 
892.5600 

380.0000 
920.6000 
838.6600 
849.6000 
391.0400 

609.5800 
656.3400 
856.0400 
787.1750 
872.5800 
680.4 723 

498.5800 
579.9488 
616.5800 
730.0500 
772.0000 
528.3635 

1,024.0950 
762.7400 
742.0800 
691.1700 
438.0000 
872.0600 

1.124.2701 
493.7300 
405.3987 
823.6800 

662.1801 

926.5500 
5950900 
769.5401 
852.6000 
691.4350 
383.6300 
555.0500 
493.3600 

2005-06 

890.5339 
398.0300 
385.0000 
834.1100 
626.0600 
442.0000 
677.7200 
419.1200 
404.5000 
827.1404 
759.8700 
759.3300 
711.2400 
325.9000 
633.5800 
734.6800 
558.3100 

1,112.4900 
602.0000 

43.0000 
680.0000 
948.4500 
565.1600 
552.5000 
869.6936 

371.5000 
903.6600 
860.1000 
883.0800 
429.5167 

554.0600 
659.9200 
935.5 100 
681.1134 
893.9000 
697.0977 

569.9734 
607.7200 
644.6400 
653.1400 
809.5000 
489.4100 
846.5367 
761.6900 
786.4950 
698.3300 
536.5000 
662.0000 

1,049.2400 
511.7367 
400.9000 
819.7700 

673.4400 

939.1400 
590.6900 
653.0400 
789.8350 
746.4700 
391.5000 
526.6200 
475.4000 

2004-05 

916.7336 
448.2300 
399.8000 
767.2600 
609.6200 
455.5400 
631.6200 
365.2000 
362.5000 
796.2302 
766.3100 
697.8750 
749.3200 
308.0000 
601.3170 
758.3600 
589.1750 

1,060.9300 
633.6200 

26.5000 
586.4800 
982.1750 
594.0600 
577.5000 
864.1500 

361.5000 
839.6800 
882.6634 
8510800 
428.5100 

553.5900 
649.3300 
927.4300 
595.0500 
878.0200 
211.0000 

571.5000 
622.4300 
629.1200 
568.6500 
880.5000 
504.6600 
802.5900 
713.1000 
800.8000 
746.2500 
522.0200 

1,212.6100 
8640600 
423.5800 
409.5000 
791.5900 

668.1400 

853.4300 
625.0100 
670.0950 
840.2600 
729.6000 
346.0400 
492.7400 
494.9950 

2003-04 

991.5005 
434.6600 
429.0000 
804.7500 
583.2800 
456.2800 
616.2400 
358.7100 
271.0000 
765.8100 
996.0850 
646.8750 
758.6700 
149.2000 
573.6004 
763.2200 
629.7600 
9815100 
731.1200 

27.0000 
499.5400 
924.1535 
557.6300 
612.5000 
798.5400 

332.5200 
714.0800 
860.1600 
928.1200 
419.1400 

579.6200 
683.4200 
893.2400 
195.3900 
866.0900 
200.5000 

5810800 
669.3300 
685.3000 
529.5100 
894.8300 
530.7948 
763.1000 
678.0685 
793.8600 
823.3700 
576.5000 

1.004.7200 
650.1200 

467.5000 
772.5600 

732.3467 

711.6200 
614.1100 
662.1400 
894.6500 
755.4300 
382.5000 
565.0900 
520.2150 

153 

2002-03 

960.8806 
480.8600 
471.0000 
828.6201 
946.6100 
498.0400 
683.9200 
457.1500 
242.0000 
763.6400 
948.7400 
628.2800 
754.6667 

756.9473 
730.6250 
620.6200 
925.9450 
730.5900 

32.9367 
514.5800 
972.2400 
537.5400 
616.0450 
868.2200 

846.7000 
869.5600 
443.6500 

515.2000 
7218300 
8487800 
199.4800 
992.1750 
181.0000 

562.6100 
781.4400 
733.7617 
526.8100 
859.5000 
514.3600 
771.0600 

773.3800 
778.1000 
596.4500 

717.0000 

548.9200 
739.6800 

805.3100 

1,183.7400 
556.7484 
649.0300 
799.2500 
749.6400 
415.0800 
566.2602 
522.0000 

2001-02 

963.2404 
472.3000 
476.0000 
836.4000 

1,005.3250 
448.1800 
905.6200 
508.2200 
224.5000 
708.1800 
913.5000 
635.7000 
731.9700 

798.3472 
780.1668 
627.5400 
787.4815 
745.6534 

32.5000 
591.5000 
909.3200 
517.0600 
666.5800 
863.8334 

822.1600 
845.3400 
537.4001 

569.7000 
687.1500 
821.1000 
179.9700 
866.1200 
172.0000 

526.0200 
744.7500 
727.1400 
629.5700 
908.0111 
508.6200 
733.1200 

780.2100 
779.8800 
616.5600 

780.5200 

495.9000 
788.8600 

862.3900 

1,138.1000 
1,097.5400 

689.8800 
739.7917 
782.0000 
413.1000 
561.5900 
497.7500 

(Continued) 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA 
LAST TEN FISCAL YEARS 

Acquired Square Full-Time Equivalent Enrollment Data 
Date !1l Footage 12l Portables 20lD-1I 2009-10 2008-09 

Trapnell Elemeotary 1931 65,253 479.7200 504.6500 519.5300 
Turner Elementary 2001 92,227 896.2200 876.6500 855.8800 
Twin Lakes Elemeotary 1926 75,182 621.0000 627.5000 622.9200 
USFlPatel Partoership 2009 nla nla 167.0000 158.5000 175.9000 
Valrico Elementary 1993 1,118,768 887.6700 896.6800 889.1500 
WaIdeo Lake Elemeotary 1990 120,867 862.1600 858.3368 849.4700 
Washington Elementary 1925 61,298 461.0400 419.6500 440.6600 
West Tampa Elementary 1985 89,023 408.2350 424.6900 432.6850 
Westchase Elementary 1997 120,835 1,046.7600 1,034.7152 1,027.2900 
Westshore Elementary 1926 40,702 303.0800 293.1468 323.7600 
Wilson Elementary 1924 41,864 330.0800 362.5600 361.9900 
Wimauma Elemeotary 1926 67,793 451.5400 458.5800 455.0300 
Witter E1eroentary 1959 68,341 537.0518 473.1568 484.5600 
Woodbridge Elementary 1971 78,385 578.5500 569.0300 561.0500 
Yates Elementary 1953 115,314 795.2800 779.1600 722.0700 

Total Elementary Schools 89,747.6262 89,599.6056 89,525.0046 

Middle Schools 
Adams Middle 1957 126,970 4 1,245.3352 1,290.1000 1,292.4000 
Barrington Middle School 2008 145,1;5 996.9178 889.8536 
Bartels Middle School 2001 142,075 877.2112 899.3000 897.7000 
Benito Middle 1995 151,974 1,112.4178 1,125.0332 1,155.5000 
Buchanan Middle 1960 110,966 749.2502 777.0000 783.8350 
Burnett Middle 1993 147,269 985.3008 969.3000 947.8000 
Burns Middle 1980 200,620 1,387.7526 1,464.6100 1,511.1167 
Coleman Middle 1958 97,992 944.0866 932.5000 914.1800 
Davidsen Middle 1998 126,499 1,108.4924 1,099.5000 1,019.9000 
Dowdell Middle 1959 118,434 628.5000 652.3400 677.8300 
Eisenhower Middle 1954 160,033 1,460.5941 1,434.4830 1,559.5234 
Farnell Middle 2000 132,731 1,223.4186 1,199.6000 1,140.9000 
Ferrell Middle Magnet 1950 99,920 323.5000 361.0000 382.0000 
Franklin Middle 1926 95,594 550.9170 565.0000 542.5000 
Giunta Middle School 2004 142,000 1,054.7502 1,171.0000 1,234.1000 
Greco Middle School 1955 139,270 913.3726 901.9600 911.2798 
Hill Middle 1980 149,755 963.0842 988.9000 962.5000 
Jennings Middle 2001 116,096 935.5000 974.5000 1,001.0000 
Liberty Middle 2000 148,707 1,214.8340 1,192.0474 1,151.2776 
Madison Middle 1950 105,565 781.5000 738.0000 696.8000 
Mann Middle 1957 137,056 1,022.0012 1,090.7000 1,104.2332 
Marshall Middle 1956 123,720 900.8340 881.1000 934.5000 
Mm1inez Middle 1999 115,286 1,130.0008 1,052.7070 1,078.9000 
Mclane Middle 1914 121,216 1,028.2514 1,057.0000 1,157.1300 
Memorial Middle 1925 108,984 779.4190 794.5000 725.5000 
Middleton Middle School 1950 99,920 
Monroe Middle 1956 109,228 602.0834 609.3000 654.0000 
Mulrennan Middle 2002 124,847 1,146.9178 1,088.3000 1,042.4000 
Orange Grove Middle 1926 83,516 6 525.9170 557.0000 567.0000 
Pierce Middle 1953 120,689 1,049.0000 1,021.0000 1,023.0000 
Progress Village Middle 1959 144,439 777.9174 781.8340 791.9170 
Randall Middle 1997 128,334 1,340.8340 1,296.4446 1,551.7604 
Rodgers Middle 1996 141,920 1,014.7532 937.5000 1,180.2000 
Shields Middle 2001 141,859 9 1,393.7540 1,334.1000 1,312.5000 
Sligh Middle 1949 122,191 631.0000 692.5000 765.9170 
Smith Middle School 2009 119,146 1,094.5000 1,034.7000 1,016.0000 
Stewart Middle 1954 117,993 890.0000 910.5000 923.0834 
Tomlin Middle 1950 157,820 1,473.7502 1,434.7498 1,480.9644 
Turkey Creek Middle 1929 130,279 1,032.0000 1,086.1000 1,158.4832 
Van Buren Middle 1952 124,064 594.0000 590.5000 678.0000 
Walker Middle 1985 145,934 647.8040 650.9399 651.5000 
Washington Middle School 1925 61,730 
Webb Middle 1968 121,815 819.0000 758.5000 793.0000 
Williams Middle 1994 134,685 801.6664 806.5000 878.9040 
Wilson Middle 1915 74,737 621.0008 631.5000 610.0000 
Young Middle 1963 112,467 661.0000 677.4400 659.3340 

Total Middle Schools 41,434.1399 41,401.4425 41,520.3691 

154 

2007-08 2006-07 2005-06 2004-05 2003-04 2002-03 2001-02 

505.0367 541.3287 544.4084 546.7600 550.5450 563.0200 582.0900 
789.1400 636.6800 419.0600 
664.8800 693.6850 969.2350 874.7151 860.7000 893.5500 936.9600 

806.4600 869.1600 842.2100 825.7800 883.7800 1,010.1100 978.2400 
825.0900 858.7400 877.7800 904.1400 848.2200 782.7200 991.1600 
449.5700 563.5500 559.5400 895.5312 650.7000 621.0000 
452.4950 488.1400 487.9184 496.1350 554.8200 605.3300 630.9400 

1,000.6600 1,008.7100 1,141.0050 1,052.1400 1,187.7900 1,142.2200 1,478.9000 
347.2567 333.2550 316.7600 302.9667 332.2000 352.2700 380.8000 
361.0000 361.0544 361.8200 328.5000 359.5400 335.5200 357.6000 
609.3450 594.0800 567.5500 550.5800 595.6000 612.1400 611.6200 
708.5750 796.0701 774.2700 774.8100 751.7600 793.6200 816.6800 
593.8334 594.5807 641.0000 713.0900 860.1000 938.5200 886.5400 
739.0000 762.8100 785.5700 798.2200 838.9252 833.4200 846.3800 

90,266.6038 90,976.8407 91,157.0657 88,682.7350 84,806.1114 83,129.9567 82,308.5673 

1,251.0000 1,233.6676 1,186.0000 1,205.8336 1,219.9078 1,264.2502 1,284.0000 

841.0000 730.3818 
1,140.6000 1,187.5000 1,498.2316 1,456.5000 1,270.0000 1,147.5000 1,696.9092 

716.7400 723.6936 785.7034 897.0000 898.4400 909.3336 1,206.5304 
965.4000 1,017.5762 977.1680 903.5016 916.7336 1,429.1004 1,366.8336 

1,499.5000 1,481.1672 1,491.7506 1,531.5846 1,608.5842 1,522.1676 1,523.5674 
914.8000 887.9382 802.6016 837.8336 891.9204 892.2506 919.0846 

1,223.0200 1,197.1588 1,213.5000 1,303.5000 1,315.4177 1,207.1750 1,469.3336 
717.5000 790.5000 860.5000 966.3000 984.2817 954.5000 927.3167 

1,556.7502 1,545.6171 1,429.2740 1,215.6500 1,861.7834 1,687.1668 1,622.1668 
1,382.5000 1,331.2506 1,386.6310 1,381.8010 1,251.0000 1,053.4752 

427.5834 549.4658 586.0000 686.5000 637.5000 711.5000 689.7600 
619.1001 600.0000 576.9167 622.9500 689.5000 661.0000 724.5000 

1,187.5000 1,165.5000 1,038.7502 
904.0000 1,012.0000 1,089.0000 1,115.4337 1,165.7002 1,326.0000 1,360.4837 

1,012.8332 1,102.9335 1,174.1734 1,149.7018 1,239.4737 1,252.9670 1,263.4674 
985.5000 1,007.5000 1,099.1500 1,356.4880 1,251.8604 

1,159.3320 1,167.5612 1,552.3186 1,502.1340 1,417.2168 1,215.9836 
644.7000 766.5000 783.5000 726.8785 915.9600 888.5000 827.0000 

1,180.6332 893.0000 891.0000 811.5000 858.9000 1,235.8207 1,136.5667 
980.0000 1,001.7334 921.1 167 914.0000 939.4500 972.5000 953.5000 

1,103.0000 1,135.8366 1,060.4807 1,028.6680 926.5000 805.5000 
1,109.6400 1,067.5600 1,022.8500 1,391.0000 1,539.8751 1,511.8668 1,465.5000 

786.7838 822.3334 920.0500 1,155.0169 1,254.0000 1,117.0000 1,104.3336 

771.5000 768.0000 783.3023 714.9002 688.5000 693.3336 670.0000 
1,078.5000 1,351.9180 1,334.6341 1,331.7766 1,187.1167 

615.7600 656.4400 635.0000 628.5000 610.0000 643.4800 611.3062 
1,034.0000 1,043.0000 1,122.0000 1,103.3750 1,094.5000 1,103.5000 1,124.8200 

843.0000 899.3668 855.9504 858.7852 746.5000 787.0000 739.0000 
1,489.3627 1,502.0951 1,401.3927 1,245.5500 1,110.6010 1,356.5400 1,188.3010 
1,117.0000 1,140.0673 1.078.7000 1,620.0842 1,599.3352 1,625.3336 1,497.8840 
1,225.0000 1,127.7260 1.077.3008 1,063.7676 

883.5074 905.7000 998.2950 952.5000 881.0000 1.013.5000 963.5000 

908.9170 904.5000 917.2667 886.5000 712.0000 701.0000 605.7000 
1,505.0932 1,534.1111 1,511.4178 1,514.1138 1,518.5000 1,448.0000 1,388.0000 
1,134.8826 1,115.0000 1.102.2834 1,108.0004 1,141.7479 1.255.0662 1,290.9908 

755.0000 837.0000 834.5000 831.9670 893.9600 860.5000 882.4500 
1,075.5000 1,118.9170 1.032.5000 973.0000 1,032.5374 941.0548 1,614.1366 

720.5334 739.0000 788.9107 732.5000 899.6000 924.5000 945.5800 
913.0000 925.0245 881.5000 846.5000 791.5000 790.9000 751.0000 
598.5000 586.0000 589.3344 584.5838 638.9832 624.0000 620.3000 
689.1668 788.5000 744.0000 797.0000 701.5000 707.0000 723.0000 

41,667.6390 42,360.7408 42,034.9548 41,953.1791 41,301.8864 39.240.2657 37,156.8223 
(Continued) 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA 
LAST TEN FISCAL YEARS 

Acquired Square Full-Time Equivalent Enrollment Data 

Datell) Footage (2) Portables 2010-11 2009-10 2008-09 

High Schools 
Alonso High 1999 271,211 2,365.9290 2,441.3380 2,791.0090 
Armwood Senior High 1983 338,248 1,720.1704 1,686.5024 1,865.2874 
Blake Senior High 1995 398,036 1,460.1768 1,430.7702 1,383.2666 
Bloomingdale Senior High 1982 297,148 2,374.1976 2,346.0084 2,361.0244 
Brandon Senior High 1960 301,911 4 2,026.9310 2,191.0060 2,326.1700 
Chamberlain Senior High 1956 260,447 1,944.6712 1,969.4194 2,061.0095 
D. W. Waters Center 1911 76,044 198.1639 232.0560 263.7160 
Durant Senior High 1992 282,677 2,228.5252 2,235.1820 2,458.9338 
East Bay Senior High 1971 261,258 1,965.4800 1,951.0902 1,941.2854 
Freedom Senior High 1999 319,051 2,025.4086 2,136.5116 2,118.0092 
Gaither Senior High 1983 302,030 2,002.1740 2,106.7428 2,307.1042 
Hillsborough Senior High 1927 280,224 1,902.4194 1,897.4182 1,950.1680 
Jefferson Senior High 1971 240,224 1,702.0842 1,662.5000 1,691.5846 
King Senior High 1959 250,481 1,714.8348 1,790.4042 1,821.9904 
Lennard High School 2003 243,755 1,487.4313 1,381.6002 1,226.9230 
Leto Senior High 1964 284,781 1,695.3238 1,771.3126 1,756.1031 
Middleton Senior High 1999 236,263 1,130.5838 1,124.5016 1,287.5440 
Newsome Senior High 1999 271,634 2,203.9426 2,081.3444 2,109.3136 
Plant City Senior High 1971 302,902 2,002.4286 2,179.4290 2,826.3892 
Plant Senior High 1926 215,851 2,331.5116 2,288.0938 2,254.8396 
Riverview Senior High 1995 305,265 2,191.5294 2,154.7906 2,131.1560 
Robinson Senior High 1957 202,033 4 1,390.2697 1,331.6680 1,281.4683 
Sickles Senior High 1985 321,529 5 1,811.3160 1,952.2007 2,588.1748 
Spoto High School 2004 225,854 1,302.0008 1,353.2502 1,433.9170 
Steinbrenner High 2006 245,304 1,996.2582 1,541.7626 
Strawberry Crest High 2007 252,568 1,843. I 740 1,307.33 I 2 
Tampa Bay Technical High School 1967 267,038 II 2,040.8380 2, I 89.5870 2,096.4182 
Wharton Senior High 1987 322,499 2,431.6860 2,456.0990 2,320.4274 

Total High Schools 51,489.4599 5 I, I 89.9203 50,653.2327 

Specialty Schools 
Bowers Whitley Career Center 2001 53,367 338.5524 353.5004 387.1680 
Brandon Altell1ative 1954 5,966 28 186.3000 184.5000 199.3190 
Caminiti Exceptional Student Education 1985 54,653 174.9008 183.7338 185.9303 
Carver Exceptional Center 1925 34,310 77.9170 92.0000 94.0000 
East County Altemative Center 1957 0 II 
Lavoy Exceptional Student Education 1962 42,648 9 1 I 1.0000 101.0000 106.4400 
Manhattan Center 1952 52,407 
Meacham Center 1926 30,169 
N011h Tampa Alternative Center 1988 0 20 185.0854 175.5000 210.0000 
Simmons Career Center 1923 46,423 263.4593 284.7543 302.3395 
South County Career Center 2000 102,863 274.7468 251.5192 276.3750 
Velasco Student Services 1985 42,596 

Total Specialty Schools 1.611.9617 1,626.5077 1,761.5718 

Charter Schools 
A. T. Jones Science Academy nla nla nla 129.0000 
Anderson Elementary Academy nla nla nla 103.1100 
Advantage Elementary Academy nla nla nla 295.0000 236.0000 
Advantage Middle Academy nla nla nla 132.0000 109.5000 
Brooks Debartolo Collegiate nla nla nla 271.9750 268.4180 245.5000 
Carl Sagan Academy nla nla nla 75.5000 
Central City Elem of Tampa nla nla nla 
Community Charter School nla nla nla 253.5000 193.0000 120.0000 
Eastside Multi-Cultural School nla nla nla 
Florida Autism Charter School nla nla nla 69.0000 59.4600 70.1300 
Kid's Community College nla nla nla 303.5000 279.9940 223.0000 
Kid's Community Middle College nla nla nla 64.5000 
Learning Gate Community nla nla nla 572.0000 550.0000 526.3753 
Literacy Leadership Tech Academy nla nla nla 251.5000 233.0000 231.5000 
Literacy Leadership Tech High nla nla nla 1039500 63.5000 
Mount Pleasant nla nla nla 95.5000 69.0000 122.0000 
New Springs Schools nla nla nla 104.0000 
Newpoint High of Tampa nla nla nla 204.0000 117.5000 
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2,742.1688 2,662.7518 2,695.0012 2,519.9250 2,324.0000 1,994.0834 1,397.0004 
1,934.5842 1,926.5700 2,029.9559 1,952.9850 1,819.5750 1,738.0500 1,675.4250 
1,595.0000 1,721.9170 1,789.9173 1,682.1450 1,557.9950 1,727.2165 1,650.3812 
2,266.5882 2,181.9332 2,234.0556 2,241.9848 2,304.7020 2,747.8364 2,713.9944 
2,208.5838 2,017.1000 2,002.1114 2,029.3850 2,001.7500 1,849.7750 1,894.0500 
2,118.4528 2,190.9598 2,170.3057 2,203.7950 2,065.0280 2,132.0698 2,203.7600 

245.1583 267.1325 350.3500 339.9750 360.6300 467.7356 95.0995 
2,571.5044 2,733.4250 2,766.5000 2,582.0000 2,491.0150 2,492.6850 2,378.4252 
1,820.3948 1,848.0800 2,558.8000 2,321.2800 2,220.9000 2,055.5500 2,084.7900 
2,084.3364 2,110.3344 2,079.7506 1,793.7260 1,512.2172 1,000.6302 
2,317.0854 2,309.5033 2,374.2854 2,368.7862 2,377.7848 2,380.3911 2,738.6351 
1,910.4170 2,043.8250 2,016.1633 1,980.2500 1,998.7750 2,055.0500 2,260.6100 
1,827.7518 1,819.8750 1,847.8000 1,823.2015 1,760.6246 1,653.1160 1,585.8250 
1,823.2136 1,956.0750 2,040.6500 2,056.8750 2,064.5000 2,114.8500 2,152.3948 
1,101.5016 730.4302 
1,727.8336 1,764.7070 1,799.7481 1,773.0534 1,849.3718 1,881.5800 2,081.3540 
1,606.2522 1,749.8486 1,977.8750 2,002.7750 1,843.2250 1,346.6600 
2,172.0132 2,052.0500 1,847.8500 1,538.2000 953.5750 
2,752.6656 2,658.0734 2,627.2000 2,455.1100 2,409.5100 2,398.2166 2,304.5500 
2,155.8428 1,997.1812 1,958.5828 1,993.9224 1,999.7274 1,990.5412 1,949.7060 
2,085.6948 2,268.0000 2,775.8201 2,652.6111 2,594.0500 2,785.3150 2,708.7500 
1,225.0000 1,210.1000 1,187.9000 1,168.2930 1,208.1500 1,207.1500 1,228.0000 
2,631.7578 2,640.1688 2,627.0024 2,492.7494 2,153.9808 2,079.0842 2,150.5004 
1,458.8344 1,086.8500 

1,969.9202 1,859.2214 1,84l.l490 1,735.4804 1,906.6537 1,637.9427 1,704.8152 
2,326.2526 2,309.7750 2,211.8206 2,074.2250 2,029.5850 2,024.7000 2,557.9750 

50,678.8083 50,115.8876 49,810.5944 47,782.7332 45,807.3253 43,760.2287 41,516.0412 

367.3000 368.7500 399.ll3I 403.5000 
190.9706 220.1250 193.2000 168.1950 144.4340 
181.9364 185.5000 187.9350 194.0749 196.8000 190.5000 194.5000 
116.5000 106.4903 94.4086 76.0000 60.0000 104.5000 102.7444 

38.5000 59.0000 56.0000 105.1300 81.0000 66.3500 
124.6750 125.4750 125.0000 115.2800 110.0750 114.0000 112.5000 

241.5000 
121.4575 144.7725 132.5425 65.6700 85.1700 

178.7584 78.0000 137.3310 113.6100 117.0450 119.4400 128.6772 
313.3961 311.7211 352.7451 342.9951 
277.2500 321.2500 391.8650 392.6200 364.4500 340.8750 

40.7015 60.0854 58.3432 63.2192 
1,750.7865 1,877.2689 2,085.3703 2,035.5190 1,158.0194 1,074.3282 994.6608 

153.5500 62.0000 31.0000 

186.5000 
68.5000 71.0000 49.6680 

130.0000 102.5000 113.0000 116.1267 115.5000 

184.0000 229.9000 221.5000 
89.5000 

152.5000 99.0000 51.0000 

500.5000 454.5000 404.5000 391.0000 337.5000 256.5000 194.5000 
173.0000 109.5000 92.0000 

96.0000 109.0000 114.0000 66.5000 87.5000 

(Continued) 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA 
LAST TEN FISCAL YEARS 

Acquired Square Full-Time Equivalent Enrollment Data 
Date!l) Footage!2) Portables 2010-11 2009-10 2008-09 

Pepin Academy of Tampa nla nla nla 154.5036 157.3348 148.0036 
Pepin Elementary nla nla nla 82.5000 85.5000 73.0000 
Pepin Middle nla nla nla 111.5000 116.8800 74.5922 
Pepin Transitional nla nla nla 68.8670 61.8970 54.4166 
Prince Academy nla nla nla 
RCMA Wimanma Academy nla nla nla 189.0000 170.5000 150.9500 
RE-Birth Academy nla nla nla 73.9500 
Redlands Christian Migrant nla nla nla 
Richard Milburn Academy nla nla nla 
Seminole Heights Charter School nla nla nla 239.5000 
Shiloh Elem Charter School nla nla nla 382.3852 353.5000 386.3000 
Shiloh Middle Charter School nla nla nla 152.5000 110.0000 
Tampa Bay Academy nla nla nla 88.8500 162.5000 148.3000 
Tampa Charter School nla nla nla 138.0000 142.5000 103.2300 
Tampa United Methodist nla nla nla 
Terrace Conmunity School nla nla nla 643.5000 638.0000 528.0000 
The Richardson Academy nla nla nla 74.0000 69.0000 84.0000 
Trinity Upper School nla nla nla 455.5000 195.0000 184.0000 
Trintity School nla nla nla 208.0000 402.5000 410.5000 
University City Charter School nla nla nla 
USFlPatel nla nla nla 
USFlPatellntermediate Charter nla nla nla 
Valrico Lake Advantage Academy nla nla nla 205.0000 154.0000 
Village of Excellence nla nla nla 136.0000 119.0000 113.5000 
Walton Academy nla nla nla 164.5000 166.0000 163.5000 
Wilbesan Academy nla nla nla 

Total Charter Schools 6,239.5808 5,323.9338 4,476.8577 

Other Programs 
Adult Educ. Center nla nla nla 
Alternative Sch Non-DJJ Prog nla nla nla 15.4750 22.2800 106.1164 
AMI Kids - Tampa Marine Institute nla nla nla 53.5000 52.0000 59.5000 
AMI Kids Yes - Youth Services nla nla nla 33.5000 31.0000 33.0000 
Columbus Juvenile Residential nla nla nla 50.0000 48.0000 48.5000 
Detention Center, East nla nla nla 43.5000 41.5000 38.5000 
Detention Center, West nla nla nla 66.5000 55.5000 65.9990 
Dorothoy Thomas nla nla nla 69.7044 72.0000 80.3790 
ES E Birth Through Age 5 nla nla nla 20.5800 19.7034 15.6535 
ESE HospitallHomebound Program nla nla nla 44.3181 43.0050 46.9210 
Falkenburg Academy nla nla nla 89.5000 96.0000 92.0000 
FI Virnal School Franchise nla nla nla 38.5299 
Haven Poe nla nla nla 11.0000 8.0000 
Hillsborough ESE Contract Res nla nla nla 3.8000 
Hillsborough Academy nla nla nla 12.0000 22.0000 20.9340 
Leslie Peters Halfway House nla nla nla 22.0000 22.5000 26.0000 
Mendez Exceptional Center nla nla nla 29.5000 47.6668 44.9174 
Orient Road Jail nla nla nla 26.5000 44.5000 47.4670 
Pace nla nla nla 43.0000 44.0000 46.0000 
Parkhill Exception Center nla nla nla 
Plant City Exceptionl Ed Center nla nla nla 
Private School (Disabled) nla nla nla 990.7934 650.4982 742.1268 
Private School PPPS nla nla nla 10.4000 
Project Craft nla nla nla 
Riverside Academy nla nla nla 150.0000 156.0000 157.9375 
Teen Parent East nla nla nla 30.5000 41.8165 37.2093 
Teen Parent North nla nla nla 18.5000 
Teen Parent South nla nla nla 29.5068 
Teen Parent West nla nla nla 123.1638 136.2796 67.8668 

Total Other Sites 1,976.2415 1,657.2~ 1,823.5576 

Total District 192.49901 190.798.66 189,760.59 

I) Date contract was let to build. 
2) Square footage is current, but does not include portables. 

Source: District Records 
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143.3356 136.5862 112.7874 209.2542 186.3368 173.0000 133.2000 
55.5000 54.5000 33.0000 

113.0000 117.5000 105.0000 
34.4S11 23.3610 
43.5000 64.5000 73.5000 35.5000 45.5000 

153.0000 156.5000 130.5000 109.0000 IOS.0000 
94.5000 100.0000 I1S.0000 109.0000 103.5000 S7.5000 103.5000 

104.0000 SO.2001 
254.4001 214.6676 125.6170 53.8340 

193.8650 

IS4.5000 151.5000 154.0000 170.0000 ISO.OOOO 167.0000 162.0000 
113.5000 105.0000 98.5000 97.0000 98.5000 

178.5000 280.5000 273.7910 306.5834 
504.0000 399.5000 351.5000 307.5000 286.0000 258.5000 238.4170 
89.0000 88.0000 61.5000 79.4416 104.5000 110.0200 101.1200 

194.9800 339.0000 207.5000 196.5026 
413.0000 340.0000 481.0000 467.0000 511.0000 466.1200 361.5000 

139.0000 139.5000 147.5000 190.5000 162.8000 152.4000 153.3000 
69.5000 67.5000 57.0000 

106.0000 105.5000 104.4500 113.5000 117.5000 131.0000 97.0000 
175.4600 166.9200 122.9200 71.9600 

55.5000 61.0000 
4,240.1717 3,460.3672 3,454.2255 3,164.8260 3,123.7538 2,579.6917 2,268.3205 

95.0000 112.5000 97.4850 50.1875 359.5158 446.2174 680.3107 
54.0000 46.0000 56.0000 69.8584 66.0000 75.0000 68.0000 
32.0000 32.0000 34.0000 29.0000 32.7000 30.5000 33.0000 
49.0000 50.0000 49.5000 47.0000 15.9174 
59.5000 56.0000 69.2000 66.5000 72.5000 51.0000 42.0000 
94.0000 108.5000 116.5000 113.2000 108.2000 100.0000 94.0000 

112.5000 92.0000 123.5000 143.0000 138.3335 95.5000 94.0000 
16.9500 17.8118 16.1684 15.0350 
43.2430 40.0408 45.6674 
81.0000 92.0000 89.0000 84.0000 93.0000 86.5000 91.5000 

0.8340 41.1018 57.6146 25.0918 
7.5000 7.5000 3.5000 9.5000 2.5000 17.0000 8.0000 

16.0000 22.5000 23.5000 16.0000 18.0000 22.5000 25.0000 
23.0000 27.5000 26.5000 23.0000 25.5000 22.9170 26.5000 
56.5504 60.9100 56.5000 68.5000 83.3000 117.6000 96.5500 
39.5000 28.50S4 66.0000 34.5000 47.2500 19.3012 13.0000 
40.5850 50.0000 45.7000 43.0000 41.3668 40.5000 41.5000 

46.1284 49.6400 49.4782 
76.0857 95.4288 116.7000 

907.0000 855.0000 836.5000 713.0000 589.0000 430.8134 170.0000 

16.5000 15.5000 12.5000 9.5000 
156.4751 154.0000 147.0000 139.0000 137.0000 140.6668 114.5000 
30.3221 27.4747 33.6078 155.0096 

61.3376 27.8689 60.1250 
1,976.2972 1,908.1146 2,053.5554 1,892.4051 1,9898894 I,S50.5846 1,764.0389 

190,580.31 190,699.22 190,595.77 185,511.40 178,186.99 171,635.06 166,008.45 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NUMBER OF PERSONNEL 
LAST TEN FISCAL YEARS 

(C) 
Fiscal (A) (8) Support 
Year Instructional Administrative Services 

2011 15,217 890 9,119 
2010 15,048 880 9,029 
2009 15,376 840 9,056 
2008 15,229 836 9,295 
2007 15,118 828 9,175 
2006 14,517 800 8,969 
2005 13,959 799 8,843 
2004 12,827 822 9,085 
2003 12,340 576 8,708 
2002 11,361 594 8,188 

Note: Full Time Employees Only 

Ratio of 
Students to 

Instructional 
Total Personnel 

25,226 12.65 
24,957 12.68 
25,272 12.34 
25,360 12.51 
25,121 12.61 
24,286 13.13 
23,601 13.29 
22,734 13.89 
21,624 13.91 
20,143 14.61 

(A) Classroom Teachers, GuidancelPsychologists, Exceptional Education Teachers, Media Specialists 
Other Professional Instructional Staff 

Ratio of 
Instructional 
Personnel to 

Administrators 

17.10 
17.10 
18.30 
18.22 
18.26 
18.15 
17.47 
15.60 
21.42 
19.13 

(B) Principals, Assistant Principals, Superintendent, Assistant SuperintendentiChiefDivision Officer, General Directors 
Directors, General Managers, Managers, Supervisors/Customer Svc Managers, Coordinators/Asst Dept Managers 

(C) Paraprofessional, Bus Drivers, Maintenance, Student Nutrition, Custodial, Clerical, Etc. 

Source: District Records 

160 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
TEACHER BASE SALARIES 
LAST TEN FISCAL YEARS 

Fiscal Minimum Maximum 
Year Salary Salary 

2011 $ 37,014 $ 61,594 
2010 37,014 61,594 
2009 37,014 61,594 
2008 37,014 61,594 
2007 35,012 57,905 
2006 32,005 53,619 
2005 31,000 51,544 
2004 30,501 51,016 
2003 30,501 50,609 
2002 30,001 50,539 

10 Month Teachers with Bachelors Degree 

Source: District Records 
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Average 
Salary 

$ 47,601 
47,601 
47,601 
47,601 
44,755 
37,370 
37,338 
36,888 
36,730 
34,358 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY. FLORIDA 
FOOD SERVICE OPERATING DATA 
LAST NINE YEARS 

Fiscal Year 
2011 2010 2009 2008 2007 2006 2005 2004 2003 

Days Meals Sen-cd: 180 181 182 182 184 184 184 184 184 

Student Lunches Served: 

Paid Lunches (regular) 3,868,506 3,961,620 4.551.148 5,409.282 5,201.286 4,242.669 4,527.037 4.690.815 4,529,784 
Reduced Lunches (regular: 2,149,221 2.423,399 2,822.078 2.767,948 2,677,766 2,253,652 1,763.595 1,953.278 1,816,024 
Free Lunches (regular) 13.527,929 12,820.820 11.785.998 10,990,241 10.766.501 10,644,586 10,430.109 9.788.041 9,510,496 

Total Student Lunches Served 19.545,656 19,205.839 19.159.224 19,167,471 18,645,553 17,140,907 16,720,741 16,432.134 15,856.304 

Daily Average Student Lunches Serve( IOB.587 106.110 105,270 105.316 101,335 93,157 90,874 89.305 86,176 

Student Breakfasts Served: 

Paid Breakfasts (regular) 3,373,601 3,539,910 3.901,214 3,976,455 4,053,309 3,744,477 3,598,110 3,723,886 3,516,952 
Reduced Breakfasts (regular; 1.153,426 1.320.463 1,527.314 1,440,498 1.413,870 1,264.644 1.120,542 1.256,862 1.117.704 
Free Breakfasts (regular) 7.954,549 7,566,867 6.990,486 6,266.791 6,267,877 6,474,779 6,430,671 6,189,969 5,872.876 

Total Student Breakfasts Served 12,481,576 12.427,240 12.419,014 11,683,744 11,735,056 11,483,900 11,149,323 11.170.717 10,507,532 

Daily Average Student Breakfasts Serve< 69,342 68.659 68,236 64.196 63,777 62.413 60,594 60.710 57.106 

LUNCH PRICES: 
Elementary $2.25 $2.25 $2.25 $1.75 $1.75 $1.75 $1.75 $1.50 $1.50 
Secondary $2.75 $2.75 $2.75 $2.25 $2.25 $2.25 $2.25 $1.80 $1.80 

BREAKFAST PRICES: 
Elementary FREE FREE FREE FREE FREE FREE FREE FREE FREE 
Secondary FREE FREE FREE FREE FREE FREE FREE FREE FREE 

Free and Reduced Percentages: 
Paid 22.6% 23.7% 26.8% 30.3% 30,5% 27.9% 29.2% 30.5% 30.5% 
Reduced 10.3% 11.8% 13.8% 13.6% 13.5% 12.3% 10.3% 11.6% 11.1% 
Free 67.1% 64.6% 59.6% 55.'1';" 56.1% 59.8% 60.5% 57.9% 58.4% 

(a) Data unavailable before fiscal year 2002 

Source: District Records 
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APPENDIX C

DEFINITIONS

"Accreted Value" of a Capital Appreciation Certificate means the original 
principal amount thereof payable from the Principal Component of Basic Rent Payments 
plus interest payable from the Interest Component of Basic Rent Payments accrued 
thereon on the basis of a 360-day year consisting of twelve 30-day months compounded 
semi-annually on each Payment Date commencing on the Payment Date next succeeding 
the dated date of such Capital Appreciation Certificates to the date of maturity or 
redemption prior to maturity of such Capital Appreciation Certificates on the date of 
determination.  The Accreted Value with respect to any date other than a Payment Date is 
the Accreted Value on the next preceding Payment Date or the dated date of such Capital 
Appreciation Certificates for the period between such dated date and the initial Payment 
Date for such Certificates plus the percentage of the Accreted Value on the next 
succeeding Payment Date derived by dividing the number of days from the next 
preceding Payment Date or the dated date of such Capital Appreciation Certificates for 
the period between such dated date and the initial Payment Date for such Certificates to 
the date of determination by the total number of days from the next succeeding Payment 
Date or the dated date of such Capital Appreciation Certificates for the period between 
such dated date and the initial Payment Date for such Certificates to the next succeeding 
Payment Date.

"Act" means Chapters 1001 et. seq., Florida Statutes, and other applicable 
provisions of law.

"Amortization Installment" means an annual amount designated as such by the 
Trust Agreement, such amount to be included in the Basic Rent Payments and to be 
deposited by the Trustee to the credit of the Principal Account for the purpose of paying 
Term Certificates.

"Architect" means, with respect to a Project involving the construction of a 
Building, the architect or firm of architects appointed to perform the duties of the 
Architect in accordance with Section 5.01 of the Lease Agreement.  The Architect may 
be an employee of the Board, the Developer or the Contractor.

"Assignment of Lease Agreement" means the Assignment of Lease Agreement, 
dated as of April 1, 1994, by and between the Corporation and the Trustee, as now or 
hereafter amended.

"Authorized Officer," when used with respect to the Corporation, means the 
President, Vice President, Secretary or Treasurer of the Corporation or their deputies or 
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assistants or any other officer of the Corporation who is designated by the Board of 
Directors of the Corporation as an Authorized Officer for purposes of the Lease 
Agreement and the Trust Agreement in a written certificate signed by the Chairman of 
the Board of Directors of the Corporation and filed with the Trustee. The term 
"Authorized Officer," when used with respect to the Board, means the Chairman, the 
Superintendent or his designee or any other officer or employee of the Board designated 
by the Board as an Authorized Officer for purposes of the Lease Agreement and the Trust 
Agreement in a written certificate signed by the Chairman of the Board and filed with the 
Trustee.

"Available Revenues" means the moneys and revenues of the Board legally 
available under the Act to make the Lease Payments.  "Available Revenues" shall 
include, to the extent permitted by the Act, but not be limited to, PECO Funds, FEFP and 
the Capital Outlay Millage.

"Basic Rent" or "Basic Rent Payment" means the Basic Rent payments set 
forth in the Lease Schedules, as the same may be adjusted pursuant to the terms of the 
Lease Agreement.

"Basic Rent Payment Date" means the dates on which Basic Rent becomes due 
as described in the Lease Schedules.  Such Basic Rent Payment Dates shall occur on each 
January 1 and July 1 unless a Lease Schedule states otherwise; provided, payments of 
Basic Rent shall be made at the time indicated in Section 4.03 of the Lease Agreement.

"Board" means the School Board of Hillsborough County, Florida, and any 
successor thereto.

"Budget" means the annual budget of revenues and expenses and capital 
expenditures required to be adopted by the Board for each Fiscal Year pursuant to the 
laws of the State.  "Budget" shall include the Board's continuation Budget, tentative 
Budget and its final Budget.

"Buildings" means, in regard to a Project, the structures to be financed or 
refinanced from a disbursement from the Project Account and leased to the Board as part 
of a Project pursuant to the terms of the Lease Agreement and Trust Agreement and 
which is more particularly described in the Lease Schedule relating to such Project, as the 
same may be modified or changed from time to time in accordance with the terms of the 
Lease Agreement and Trust Agreement.

"Business Day" means any day other than a Saturday or Sunday or a day on 
which the Trustee is authorized by law to be closed. 
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"Capital Appreciation Certificates" means the Certificates so designated by the 
Trust Agreement, which may be either Serial Certificates or Term Certificates and which 
shall bear interest payable at maturity or redemption.

"Capital Outlay Millage" means the revenues received by the Board from the 
levy of an ad valorem tax against non-exempt assessable property within the District and 
available to make Lease Payments pursuant to applicable law.

"Certificate" or "Certificates" means the certificates of participation prepared 
and delivered by the Trustee pursuant to the Trust Agreement.

"Certificate Register" means the books of the Trustee for registration of the 
ownership of the Certificates pursuant to Section 4.06 of the Trust Agreement.

"Closure Date" means, in regard to a Project, the date provided in the Lease 
Schedule relating thereto.

"Code" means the Internal Revenue Code of 1986, as amended, and all 
regulations and rules applicable thereto. 

"Commencement Date" means, with respect to a Project, the date set forth in the 
Lease Schedule relating thereto.

"Completion Certificates" means Certificates issued for purposes of completing 
a Project pursuant to Section 4.12 of the Trust Agreement.

"Completion Date" shall have, in regard to a Project, the meaning ascribed 
thereto in Section 6.03(g) of the Trust Agreement.

"Construction Contract" means a contract entered into between the Board on 
behalf of the Corporation and the Contractor or Developer providing for the terms upon 
which the Contractor or Developer shall construct and install a Project, or portion thereof.

"Contractor" means, with respect to a Project, the Person or Persons appointed 
by the Board on behalf of the Corporation to act in such capacity.

"Corporation" means Hillsborough School Board Leasing Corporation, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State, and 
any successor thereto.

"Costs of Issuance" means, in regard to a Series of Certificates and Lease 
Schedule related thereto, all costs and expenses related to the execution, sale and delivery 
of such Series of Certificates and execution and delivery of such Lease Schedule, 
including, but not limited to, costs paid or incurred by the Board, the Corporation or the 
Trustee for filing costs, printing costs, reproduction and binding costs, initial fees and 
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charges of the Trustee, financing discounts, legal fees and charges and reimbursements, 
financial and other professional consultant fees and charges and reimbursements, auditors 
fees and charges and reimbursements, costs of rating agencies or credit ratings, fees for 
execution, registration, transportation and safekeeping of the Certificates, credit 
enhancement premiums and charges and fees in connection with the foregoing. 

"Costs of Issuance Account" means the account by that name established under 
Section 6.02 of the Trust Agreement. 

"Credit Bank" shall mean as to any particular Series of Certificates, the Person 
(other than an Insurer) providing a letter of credit, a line of credit or another credit or 
liquidity enhancement facility, as designated in the Lease Schedule relating to such 
Certificates.

"Credit Enhancer" means, with regard to a Series of Certificates, any Insurer or 
Credit Bank that provides a municipal bond insurance policy or Credit Facility, 
respectively, with regard to such Series of Certificates.

"Credit Facility" shall mean as to any particular Series of Certificates, a letter of 
credit, a line of credit or another credit or liquidity enhancement facility (other than a 
municipal bond insurance policy issued by an Insurer), as designated in the Lease 
Schedule relating to such Certificates.

"Current Interest Certificates" means Certificates so designated by the Trust 
Agreement and on which the interest on which is payable to the Owner thereof on the 
Payment Dates with respect thereto.

"Department" means the Department of Education of the State of Florida.

"Designated Equipment" means Equipment for which title is required by the 
Department to be in the name of the Board upon acquisition thereof and which is 
described as such in the Lease Schedule relating thereto.  All Designated Equipment must 
be consented to by the Department or otherwise permitted by applicable law.

"Developer" means, with respect to a Project, the Person or Persons which shall 
enter into a Construction Contract with the Board to construct such Project, or portion 
thereof, on a "turn-key" basis.

"District" means the Hillsborough County School District, and any successor 
thereto.

"Engineer" means, with respect to a Project involving the construction of a 
Building, the professional engineer or firm of engineers appointed to perform the duties 
of the Engineer in accordance with Section 5.01 of the Lease Agreement.  The Engineer 
may be an employee of the Board, the Contractor or the Developer.
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"Equipment" means, in regard to a Project, the items of personal property to be 
financed or refinanced by disbursements from the Project Account and leased to the 
Board pursuant to the terms and provisions of the Lease Agreement and which are more 
particularly described in the Lease Schedule relating to such Project, or any substitutions 
therefor or additions thereto made in accordance with the provisions of the Lease 
Agreement.  "Equipment" shall include Designated Equipment.  All Equipment must be 
consented to by the Department or otherwise permitted by applicable law.

"Estimated Completion Date" means, with respect to a Project, the date 
provided in the Lease Schedule related thereto.

"Event of Default" or "Default," when referenced to the Lease Agreement, 
means an event of default or default under the Lease Agreement as set forth in Section 
7.02 of the Lease Agreement, and, when referenced to the Trust Agreement, shall mean 
an event of default or default as set forth in Section 8.01 of the Trust Agreement.

"Event of Non-Appropriation" shall have the meaning ascribed thereto in 
Section 7.01 of the Lease Agreement. 

"FEFP" means moneys received by the Board from the Florida Education 
Finance Program pursuant to the Act, to the extent the Department permits such moneys 
to be used to make Lease Payments.

"Fiscal Year" means the period commencing on July 1 of each year and 
continuing through the next succeeding June 30, or such other period as may be 
prescribed by law. 

"Fitch" means Fitch Ratings, or any successor thereto.

"Ground Leases" means, the Ground Lease Agreement, dated April 1, 1994,
from the Board to the Corporation, as the same may be amended from time to time and 
any other Ground Lease Agreement or Supplement to the Ground Lease Agreement 
delivered in connection with a Lease Schedule.

"Group" means, in regard to a Project, the group or groups of leased property 
which shall constitute a portion of such Project as described in the Lease Schedule related 
thereto.

"Initial Lease Term" means, in regard to a Project, the initial term of the lease of 
such Project from the Corporation to the Board pursuant to the terms of the Lease 
Agreement, which Initial Lease Term shall commence on the Commencement Date and 
shall end on the next succeeding June 30.

Initial Lease Termination Date" means, in regard to a Project, the last day of the 
Initial Lease Term. 
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"Insurance Consultant" means a recognized, independent insurance company or 
broker, selected by the Board, that has actuarial personnel experienced in the area of 
insurance for which the Board is to be self insured.

"Insurer" means such Person which shall be in the business of insuring or 
guaranteeing the payment of the principal of and interest on municipal securities.

"Interest Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 

"Interest Component" means the portion of each Basic Rent Payment 
constituting interest as set forth in the Lease Schedules.

"Land" means, in regard to a Project, (1) the real property to be financed or 
refinanced by a disbursement from the Project Account, which shall be selected by the 
Board in the manner required by law, and (2) the leasehold interest of the Corporation in 
the Premises, if any, acquired pursuant to a Ground Lease, which, in either case, shall be 
leased to the Board as part of such Project pursuant to the terms of the Lease Agreement 
and which is more particularly described in the Lease Schedule relating thereto, to the 
extent identified and acquired by the Corporation on the Commencement Date.

"Lease Agreement" means the Master Lease Purchase Agreement, dated as of 
April 1, 1994, by and between the Corporation, as lessor, and the Board, as lessee, 
including all Lease Schedules, as now or hereafter amended, modified or supplemented.

"Lease Payment Fund" means the fund by that name established under Section 
6.02 of the Trust Agreement. 

"Lease Payments" means, collectively, the Basic Rent, the Supplemental Rent 
and all other amounts owing under the Lease Agreement which are payable by the Board 
for the lease of the Projects pursuant to the Lease Agreement.

"Lease Schedule" means the Lease Schedule, the form of which is attached to the 
Lease Agreement as Exhibit C, which shall authorize the lease of a Project to the Board 
in accordance with the terms of the Lease Agreement.

"Lease Term" means, in regard to a Project, the term of the lease of such Project, 
pursuant to the provisions of the Lease Agreement and Lease Schedule relating thereto, 
which Lease Term shall commence on the first day of the Initial Lease Term and shall be 
equal to the Maximum Lease Term of such Project unless the Lease Agreement is earlier 
terminated in accordance therewith in which case the Lease Term shall end on such date 
of termination.
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"Letter of Instructions" means the Letter of Instructions attached to each 
Supplemental Trust Agreement authorizing the issuance of a Series of Certificates as 
required by Section 6.12 of the Trust Agreement.

"Mandatory Prepayment" means the mandatory prepayment by the Board of all 
or a portion of the Lease Payments pursuant to Sections 3.07 and 5.08 of the Lease 
Agreement.

"Mandatory Prepayment Date" means, in regard to a Series of Certificates, the 
date on which such Certificates shall be redeemed pursuant to the Supplemental Trust 
Agreement authorizing the issuance thereof.

"Maximum Cost" means, in regard to a Project, the maximum cost of such 
Project which shall be stated in the Lease Schedule relating thereto.

"Maximum Interest Rate" means, with respect to any particular Series of 
Variable Rate Certificates, a numerical rate of interest, which shall be set forth in the 
Supplemental Trust Agreement authorizing the issuance of such Certificates, that shall be 
the maximum rate of interest such Certificates may at any time bear.

"Maximum Lease Term" means, in regard to a Project, the maximum term of 
the lease of such Project as provided in the Lease Schedule relating thereto.

"Moody's" or "Moody's Investors Service" means Moody's Investors Service, 
or any successor thereto.

"Net Proceeds," when used with respect to any insurance or condemnation 
award, means the amount of gross proceeds from such insurance or condemnation award 
remaining after payment of all expenses incurred in the collection of such gross proceeds. 

"Optional Prepayment Date" means the date on which the moneys deposited by 
the Board pursuant to the exercise of a prepayment option under Section 4.06 of the 
Lease Agreement shall be applied to the redemption of a Series of Certificates in 
accordance with the Lease Schedule and Supplemental Trust Agreement relating thereto.

"Outstanding," when used with reference to Certificates means, as of a particular 
date, all Certificates theretofore issued under the Trust Agreement, except:

(1) Certificates theretofore cancelled by the Trustee or delivered to the Trustee 
for cancellation;

(2) Certificates which have been paid or provision for payment has been made 
in accordance with Section 12.01 of the Trust Agreement; and
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(3) Certificates in exchange for or in lieu of which other Certificates have been 
issued.

"Overdue Rate" means a rate of interest equal to the highest rate of interest 
which any of the Outstanding Certificates shall bear.

"Owner" or "Certificate Owner" or "Owner of Certificates" or any similar 
term, when used with respect to the Certificates means any Person who shall be the 
registered owner of any Outstanding Certificate.

"Payment Dates" means, with respect to the interest due on the Current Interest 
Certificates (other than Variable Rate Certificates), January 1 and July 1 of each year and, 
with respect to the principal of the Current Interest Certificates, July 1 in each of the 
years set forth in the Supplemental Trust Agreements relating to such Series of 
Certificates.  With respect to Capital Appreciation Certificates, the Payment Date shall be 
July 1 in the years of maturity set forth in the Supplemental Trust Agreements relating to 
such Series of Certificates.  The Payment Dates for Variable Rate Certificates shall be 
established in the Supplemental Trust Agreement authorizing the issuance of such 
Certificates.

"PECO Funds" means moneys received by the Board from the Public Education 
Outlay and Debt Service Fund which are permitted by the Act to be used for payment of 
Lease Payments.

"Permitted Encumbrances" means, in regard to a Project:

(1) the Lease Agreement and any liens and encumbrances created or permitted 
thereby;

(2) the Assignment of Lease Agreement and any liens and encumbrances
created or permitted thereby;

(3) the Trust Agreement and liens and encumbrances created or permitted 
thereby;

(4) any Ground Lease and Assignment of Ground Lease applicable thereto and 
any liens and encumbrances created or permitted thereby;

(5) subject to the provisions of Section 5.01(l) of the Lease Agreement, any 
mechanic's, laborer's, materialman's, supplier's or vendor's lien or right in respect thereof 
if payment is not yet due under the contract in question or if such lien is being contested 
in accordance with the provisions of the Lease Agreement;

(6) (a) rights reserved to or vested in any municipality or public authority by 
the terms of any right, power, franchise, grant, license, permit or provision of law; (b) any 
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liens for taxes, assessments, levies, fees, water and sewer rents or charges and other 
government and similar charges, which are not due and payable or which are not 
delinquent or the amount or validity of which are being contested and execution thereon 
is stayed; (c) easements, rights-of-way, servitudes, restrictions, oil, gas or other mineral 
reservations and other minor defects, encumbrances and irregularities in the title to any 
property which do not materially and adversely impair the use of such property or 
materially and adversely affect the value thereof; (d) rights reserved to or vested in any 
municipality or public authority to control or regulate any property or to use such 
property in any manner; and (e) landlord's liens;

(7) any mortgage and security interest in a Project, or portion thereof, granted 
by the Corporation to the Trustee for the benefit of the Owners of the Series of 
Certificates, the proceeds of which financed or refinanced the acquisition and 
construction of such Project, pursuant to Section 7.07 of the Trust Agreement; and

(8) any other liens or encumbrances permitted by the Lease Schedule relating 
to such Project.

"Permitted Investments," except as otherwise provided in Supplemental Trust 
Agreements, means:

(1) Direct obligations of the United states of America (including obligations 
issued or held in book-entry form on the books of the Department of the Treasury) or 
obligations the principal of and interest on which are unconditionally guaranteed by the 
full faith and credit of the United States of America.

(2) Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following federal agencies provided such obligations are backed 
by the full faith and credit of the United States of America (stripped securities are only 
permitted if they have been stripped by the agency itself):

(i) Farmers Home Administration ("FmHA"):  Certificates of beneficial 
ownership.

(ii) Federal Housing Administration ("FHA"): Debentures.

(iii) General Services Administration: Participation Certificates.

(iv) Government National Mortgage Association ("GNMA" or "Ginnie 
Mae"): GNMA - guaranteed mortgage backed bonds; GNMA - guaranteed pass-
through obligations (participation certificates).

(v) U.S. Maritime Administration: Guaranteed Title XI financing.
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(vi) U.S. Department of Housing and Urban Development ("HUD"): 
Local Authority Bonds; Project Notes.

(3) Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following (non-full faith and credit) U.S. government agencies 
(stripped securities are only permitted if they have been stripped by the agency itself):

(i) Federal Home Loan Bank System: Senior debt obligations.

(ii) Federal Home Loan Mortgage Corporation ("FHLMC" or "Freddie 
Mac"): Participation Certificates; Senior debt obligations.

(iii) Federal National Mortgage Association ("FNMA" or "Fannie Mae"): 
Mortgage-backed securities and senior debt obligations (excluded are stripped 
mortgage securities which are valued greater than par on the portion of unpaid 
principal).

(iv) Student Loan Marketing Association ("SLMA" or "Sallie Mae"): 
Senior debt obligations.

(v) Resolution Funding Corp. (REFCORP): Only the interest component 
of REFCORP strips which have been stripped by request to the Federal Reserve 
Bank of New York in book entry form are acceptable.

(vi) Farm Credit System: Consolidated systemwide bonds and notes.

(4) Money Market funds registered under the Federal Investment Company Act 
of 1940, whose shares are registered under the Federal Securities Act of 1933, and having 
a rating by Standard & Poor's Ratings Group ("S&P") of AAAm-G;

(5) Certificates of deposit secured at all times by collateral described in (1) and 
or (2) above.  Certificates of deposit must have a one year or less maturity.  Such 
certificates must be issued by commercial banks, savings and loan associations or mutual 
savings banks whose short term obligations are rated "A-1+" or better by S&P.  The 
collateral must be held by a third party and the Trustee must have a perfected first 
security interest in the collateral.

(6) Certificates of deposit, savings accounts, deposit accounts or money market 
deposits which are fully insured by the Federal Deposit Insurance Corporation, including 
the Bank Insurance Fund and the Savings Association Insurance Fund.

(7) Investment agreements, including guaranteed investment contracts 
("GIC's"), acceptable to the Credit Facility Issuer.
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(8) Commercial paper rated "Prime-1" by Moody's Investors Service Inc. 
("Moody's") and "A-1+" or better by S&P.

(9) Bonds or notes issued by any state or municipality which are rated by 
Moody's and S&P in one of the two highest long-term rating categories assigned by such 
agencies.

(10) Federal funds or bankers acceptances with a maximum term of one year of 
any bank which has an unsecured, uninsured and unguaranteed obligation rating of 
"Prime-1" or "A3" or better by Moody's and "A-1+" by S&P.

(11) Repurchase agreements ("Repos") providing for the transfer of securities 
from a dealer bank or securities firm (seller/borrower) to the School Board or Trustee 
(buyer/lender), and the transfer of cash from the School board or Trustee to the dealer 
bank or securities firm with an agreement that the dealer bank or securities firm will 
repay the cash plus a yield to the School Board or Trustee in exchange for the securities 
at a specified date.

Repos must satisfy the following criteria:

(a) Repos must be between the School Board or Trustee and a dealer bank or 
securities firm satisfying the following criteria: (a) Primary dealers on the Federal 
Reserve reporting dealer list which fall under the jurisdiction of the Securities Investor 
Protection Corporation ("SIPC") and which are rated "A" or better by S&P and Moody's, 
or (b) banks rated "A" or better by S&P and Moody's.

(b) The written Repo contract must include the following:

(i) Securities which are acceptable for transfer are:

(a) Obligations described in paragraph (i) above.

(b) Obligations described in paragraph (ii) above, and obligations 
issued or guaranteed by FNMA or FHLMC.

(ii) The term of the Repo may be up to 30 days.

(iii) The collateral must be delivered to the Trustee (if the Trustee is not 
supplying the collateral) or a third party acting as agent for the Trustee (if the 
Trustee is supplying the collateral) before/simultaneous with payment (perfection 
by possession of certificated securities).

(iv) The Trustee has perfected first priority security interest in the 
collateral.
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(v) The collateral is free and clear of third party liens and in the case of 
SIPC brokers was not acquired pursuant to a Repo or reverse Repo.

(vi) Failure to maintain the requisite collateral percentage, after a two 
day restoration period, will require the Trustee to liquidate the collateral.

(vii) Valuation of collateral.

(a) The securities must be valued by the dealer bank or securities 
firm, as applicable, weekly, marked-to-market at current market price plus 
accrued interest.

(b) The value of collateral must be equal to 104% of the amount 
of cash transferred by the School Board or Trustee to the dealer bank or 
security firm under the Repo plus accrued interest.  If the value of securities 
held as collateral slips below 104% of the value of the cash transferred by 
the School Board or Trustee, then additional cash and/or acceptable 
securities must be transferred.  If, however, the securities used as collateral 
are FNMA or FHLMC, then the value of collateral must equal 105%.

(c) A legal opinion which must be delivered to the School Board 
and Trustee stating that the Repo meets guidelines under state law for legal
investment of public funds.

(12) Pre-funded municipal bonds rated "Aaa" by Moody's and "AAA" by S&P.  
If, however, the issue is only rated by S&P (i.e., there is no Moody's rating), then the pre-
refunded municipal bonds must have been pre-refunded with cash, Investment Securities 
referred to in paragraph (i) above, or AAA rated pre-refunded municipals to satisfy this 
condition.

(13) Units of participation in the Local Government Surplus Funds Trust Fund 
established pursuant to Part IV, Section 218, Florida Statutes, or any similar common 
trust fund which is established pursuant to State law as a legal depository of public funds.

(14) Other forms of investments approved in writing by the Credit Enhancers, 
Standard & Poor's Corporation and Moody's Investors Service.

"Person" means an individual, corporation, partnership, association, joint stock 
company, trust, unincorporated organization, government or political subdivision. 

"Plans and Specifications" means, in regard to a Project, the Board's plans and 
specifications for such Project, on file or to be on file with the Board, as the same may be 
amended from time to time in accordance with the Lease Agreement.
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"Pledged Accounts" means, in regard to each Series of Certificates, the separate 
account, if any, established in the Prepayment Fund, and separate subaccounts, if any, 
established in the Project Account, Costs of Issuance Account, Capitalized Interest 
Account, the Reserve Account, the Principal Account and the Interest Account at the time 
such Series shall be issued.

"Premises" means, in regard to a Project, the parcels of real property leased by 
the Board to the Corporation pursuant to the Ground Lease, which real property shall be 
described in an exhibit to the Ground Lease.

"Prepayment Amount" means, in regard to a Project, the amount set forth in the 
Lease Schedule relating thereto. 

"Prepayment Fund" means the fund by that name established under Section 6.02 
of the Trust Agreement. 

"Prepayment Premium" means the amount of prepayment premium, if any, due 
on any Optional Prepayment Date.  The amount of such prepayment premium shall be 
calculated in accordance with the Trust Agreement. 

"Prepayment Price" means, with respect to any Certificate or portion thereof, the 
principal amount or portion thereof, plus the applicable Prepayment Premium, if any, 
payable upon prepayment thereof pursuant to such Certificate or the Trust Agreement.

"Prerefunded Obligations" means any bonds or other obligations of any state of 
the United States of America or of any agency, instrumentality or local governmental unit 
of any such state which are not callable at the option of the obligor prior to maturity or as 
to which irrevocable instructions have been given by the obligor to call on the date 
specified in the notice; and (1) which are rated, based on the escrow, in the highest rating 
category of S&P and Moody's; and (2)(a) which are fully secured as to principal and 
interest and redemption premium, if any, by a fund consisting only of cash or obligations 
described in paragraph (1) of the definition of "Permitted Investments", which fund may 
be applied only to the payment of such principal of and interest and redemption premium, 
if any, on such bonds or other obligations on the date or dates pursuant to such 
irrevocable instructions, as appropriate, and (b) which fund is sufficient, as verified by a 
nationally recognized independent certified public accountant, to pay principal of and 
interest and redemption premium, if any, on the bonds or other obligations described in 
this paragraph on the maturity date or dates thereof or on the redemption date or dates 
specified in the irrevocable instructions referred to above, as appropriate.

"Principal Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 



C-14

"Principal Component" means the portion of each Basic Rent Payment 
constituting principal as set forth in the Lease Schedules.

"Principal and Interest Requirements" means the respective amounts which are 
required in each Fiscal Year to provide for:

(1) the interest payable on all Certificates then Outstanding, which is payable 
on each interest Payment Date in such Fiscal Year,

(2) the principal on all Serial Certificates then Outstanding, which is payable 
upon the maturity of the Serial Certificates in such Fiscal Year, and

(3) the Amortization Installment for all Term Certificates then Outstanding, 
which is payable for such Fiscal Year. 

In determining the amount of the Principal and Interest Requirements for any 
Fiscal Year, if interest on the Certificates is payable from the proceeds of such 
Certificates or from other amounts set aside irrevocably for such purpose at the time such 
Certificates are issued, interest on such Certificates shall be included in Principal and 
Interest Requirements only in proportion to the amount of interest payable in the then 
current Fiscal Year from amounts other than amounts so funded to pay such interest.  For 
purposes of this definition, all amounts payable on a Capital Appreciation Certificate 
shall be considered a principal payment due in the year of its maturity or earlier 
mandatory redemption.

"Principal Office" means the designated corporate trust office of the Trustee 
which shall initially be in Jacksonville, Florida, or the designated corporate trust office of 
any successor Trustee.

"Project" shall mean the Land, the Buildings, and/or the Equipment, as described 
in the Lease Schedule relating thereto, as the same may be amended or modified from 
time to time in accordance with the terms of the Lease Agreement.

"Project Account" means the account by that name established under Section 
6.02 of the Trust Agreement.

"Project Budget" means, in regard to a Project, the budget for expenditure of 
moneys in the subaccount in the Project Account established for such Project as set forth 
in the Lease Schedule relating thereto.

"Project Costs" or "Costs of the Project" means, in regard to a Project, all costs 
of payment of, or reimbursement for, acquisition, construction and installation of such 
Project, including but not limited to, architectural and engineering costs and costs of 
feasibility, environmental and other reports, inspection costs, permit fees, filing and 
recording costs and sales and use taxes and the cost of title insurance, and, in addition, 



C-15

Costs of Issuance to the extent that the amounts on deposit in the Costs of Issuance 
Account are insufficient to pay all Costs of Issuance in full.  Project Costs shall 
specifically include any portion of the total costs of such Project or any portion thereof 
paid by the Board from funds other than proceeds of the Certificates prior to the Closing 
Date for which the Board seeks reimbursement by filing a Requisition with the Trustee in 
the manner required by Section 6.03 of the Trust Agreement.

"Project Description" means, in regard to a Project, the description of such 
Project as set forth in the Lease Schedule relating thereto.

"Project Fund" means the fund by that name established under Section 6.02 of 
the Trust Agreement. 

"Project Schedule" means, in regard to a Project, the timetable for disbursements 
from the subaccount of the Project Account established therefor for acquisition, 
construction, delivery and installation of the components of such Project as set forth in 
the Lease Schedule relating thereto.

"Purchasers" means the original purchasers of a Series of Certificates.

"Qualified Financial Institution" means (1) a bank, a trust company, a national 
banking association, a corporation subject to registration with the Board of Governors of 
the Federal Reserve System under the Bank Holding Company Act of 1956 or any 
successor provisions of law, a federal branch pursuant to the International Banking Act of 
1978 or any successor provisions of law, a domestic branch or agency of a foreign bank 
which branch or agency is duly licensed or authorized to do business under the laws of 
any state or territory of the United States of America, a savings bank, a savings and loan 
association, or an insurance company or association chartered or organized under the 
laws of any state of the United States of America; or (2) the Government National 
Mortgage Foundation or any successor thereto or the Federal National Mortgage 
Foundation or any successor thereto; provided that, for each such entity delineated in 
clauses (1) and (2), its unsecured or uncollateralized long-term debt obligations, or 
obligations secured or supported by a letter of credit, contract, agreement or surety bond 
issued by any such entity, have been assigned a credit rating by Moody's of "Aa" or better 
or by S&P of "AA" or better.

"Real Estate Taxes" shall mean all real estate taxes, public and governmental 
charges and assessments, including all extraordinary or special assessments, or 
assessments against any of the personal property included in the Projects, all costs, 
expenses and attorneys' fees incurred by Lessor in contesting or negotiating with public 
authorities as to any of same and all sewer and other similar taxes and charges.

"Rebate Fund" means the fund by that name established under Section 6.02 of 
the Trust Agreement.
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"Record Date" means the 15th day of the month preceding any Payment Date 
(whether or not a Business Day).

"Refunding Certificates" means Certificates issued for purposes of refunding 
Outstanding Certificates pursuant to Section 4.13 of the Trust Agreement.

"Refunding Securities," except as otherwise provided by Supplemental Trust 
Agreement, means the United States Obligations and the Prerefunded Obligations.

"Renewal Lease Term" means, in regard to a Project, the period commencing on 
the day after the last day of the Initial Lease Term and ending on the following June 30.  
Thereafter, "Renewal Lease Term" shall refer to each succeeding one (1) year term 
commencing on the day after the last day of the previous Renewal Lease Term and 
ending on the following June 30.

"Renewal Term Termination Date" means, in regard to a Project, the 
termination date for the then current Renewal Lease Term which shall be the last day of 
such Renewal Lease Term. 

"Request and Authorization" means a request and authorization from the 
Corporation and the Board to the Trustee to authenticate and deliver Certificates in 
accordance with the terms thereof and of the related Supplemental Trust Agreement, and 
substantially in the form attached to the Trust Agreement as Exhibit C.

"Requisition" means a requisition of the Board to receive amounts from the 
Project Fund to pay Project Costs or Costs of Issuance in the form attached to the Lease 
Agreement as Exhibit B.

"Reserve Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 

"Reserve Account Letter of Credit/Insurance Policy" means the irrevocable 
letter or line of credit, insurance policy, surety bond or guarantee agreement issued by a 
Qualified Financial Institution in favor of the Trustee which is to be deposited into a 
subaccount of the Reserve Account in order to fulfill the Reserve Requirement relating 
thereto.

"Reserve Requirement" means, in regard to a subaccount established in the 
Reserve Account to secure a Series of Certificates, such amounts, if any, as shall be 
provided in the Supplemental Trust Agreement authorizing the issuance of such Series 
and in the Lease Schedule relating thereto, provided such Requirement not exceed the 
lesser of (1) the maximum Principal and Interest Requirements on account of the 
Outstanding Certificates of the Series secured by such subaccount in the current or any 
subsequent Fiscal Year, (2) one hundred twenty-five percent (125%) of the average 
annual Principal and Interest Requirements on account of the Outstanding Certificates of 
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the Series secured by such subaccount in the current or any subsequent Fiscal Years, and 
(3) ten percent (10%) of the proceeds of such Series of Certificates.

"S&P" or "Standard & Poor's Corporation" means Standard & Poor's Ratings 
Group, a division of The McGraw-Hill Companies, Inc., or any successor thereto.

"Serial Certificates" means the Certificates designated as Serial Certificates 
pursuant to the Trust Agreement. 

"Series" means all the Certificates delivered on original issuance in a 
simultaneous transaction and identified pursuant to Section 4.01 of the Trust Agreement 
and the Supplemental Trust Agreement authorizing the issuance of such Certificates as a 
separate Series, regardless of variations in maturity, interest rate and other terms.

"Special Counsel" shall mean Nabors, Giblin & Nickerson, P.A., Tampa, Florida, 
or any other attorney at law or firm of attorneys, of nationally recognized standing in 
matters pertaining to the exemption of the interest on obligations issued by states and 
political subdivisions, and duly admitted to practice law before the highest court of any 
state of the United States of America.

"State" means the State of Florida. 

"Stipulated Loss Value" means an amount calculated in accordance with Section 
5.08 of the Lease Agreement. 

"Superintendent" means the Superintendent of the District, or such Person as 
shall be authorized to act on his or her behalf.

"Supplemental Rent" shall have the meaning set forth in Section 4.03(e) of the 
Lease Agreement.

"Supplemental Trust Agreement" means any supplement to or amendment to 
the Trust Agreement entered into in accordance with Article XI of the Trust Agreement.

"Taxable Certificates" means Certificates for which the Interest Component of 
the Basic Rent Payments relating thereto shall be includable in gross income for purposes 
of federal income taxation.

"Term Certificates" means those Certificates designated as Term Certificates 
pursuant to the Supplemental Trust Agreement authorizing the issuance thereof which are 
subject to mandatory redemption by Amortization Installments. 

"Termination Date" means the date on which the Lease Agreement terminates 
pursuant to the terms thereof.



C-18

"Trust Agreement" means the Master Trust Agreement, dated as of April 1, 
1994, between the Corporation and the Trustee, as now and hereafter amended, modified 
or supplemented by Supplemental Trust Agreements.

"Trust Estate" means all right, title and interest of the Trustee in and to the 
property and interests therein described in Section 3.03 of the Trust Agreement.

"Trustee" means The Bank of New York Mellon Trust Company, N.A.
(successor to NationsBank of Florida, N.A.), New York, New York, or its successor in 
interest as the Trustee under the Trust Agreement.

"United States Obligations" means the obligations and securities described in 
paragraph (1) of the definition of "Permitted Investments."

"Variable Rate Certificates" means Certificates issued with a variable, 
adjustable, convertible or other similar rate which is not fixed in percentage for the entire 
term thereto at the date of issue.

"Vendor" means, with respect to a Project, the Person or Persons appointed by 
the Board to sell Equipment relating to such Project.
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SERIES 2012A SUPPLEMENTAL TRUST AGREEMENT

by and among

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
(successor to NationsBank of Florida, N.A.),

as Trustee

and

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION,
as Lessor

and

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA,
as Lessee

Dated as of April 1, 2012

Relating to
Refunding Certificates of Participation

(School Board of Hillsborough County, Florida Master Lease Program),
Series 2012A

Evidencing an Undivided Proportionate Interest of Owners
thereof in Basic Rent Payments to be made under a Master Lease-Purchase

Agreement by The School Board of Hillsborough County, Florida
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SERIES 2012A SUPPLEMENTAL TRUST AGREEMENT

THIS SERIES 2012A SUPPLEMENTAL TRUST AGREEMENT, dated as of 
April 1, 2012 (the "Series 2012A Supplemental Trust Agreement"), amending and 
supplementing the Master Trust Agreement, dated as of April 1, 1994, as amended and 
supplemented (the "Trust Agreement"), by and among THE BANK OF NEW YORK 
MELLON TRUST COMPANY, N.A. (successor to NationsBank of Florida, N.A.), a 
national banking association with corporate trust powers qualified to accept trusts of the 
type set forth in the Trust Agreement (the "Trustee"), the HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION, a not-for-profit corporation duly organized and 
existing under the laws of the State of Florida (the "Corporation"), and THE SCHOOL 
BOARD OF HILLSBOROUGH COUNTY, FLORIDA, acting as the governing body 
of the public schools within the School District of Hillsborough County, Florida (the 
"Board").

W I T N E S S E T H:

WHEREAS, the Board has heretofore deemed it in its best interests to lease-
purchase certain real and/or personal property from time to time and has heretofore 
entered into a Master Lease-Purchase Agreement, dated as of April 1, 1994, as amended 
and supplemented (the "Lease Agreement"), between the Corporation, as lessor, and the 
Board, as lessee; and

WHEREAS, pursuant to the Lease Agreement, the Board may from time to time, 
by execution of a Lease Schedule to the Lease Agreement (a "Lease Schedule"), direct 
the Corporation to acquire, construct and lease-purchase to the Board the items of 
property described in such Lease Schedule (which items of property are collectively 
referred to herein as the "Projects"); and

WHEREAS, provision for the payment of the cost of acquiring, constructing and 
installing each Project will be made by the issuance and sale from time to time of a Series 
(as defined in the Trust Agreement) of Certificates of Participation issued under the Trust 
Agreement (the "Certificates"), which shall be secured by and be payable from the right 
of the Corporation to receive Basic Rent Payments (as defined in the Trust Agreement) to 
be made by the Board pursuant to the Lease Agreement and related Lease Schedule; and

WHEREAS, at the request of the Board and the Corporation, the Trustee has 
agreed to deliver a Series of Refunding Certificates pursuant to and upon receipt of a 
Request and Authorization (as defined in the Trust Agreement) from the Corporation and 
the Board and the terms of this Series 2012A Supplemental Trust Agreement (the "Series 
2012A Certificates"); and
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WHEREAS, the Corporation has assigned by absolute outright assignment to the 
Trustee all of its right, title and interest in and to the Lease Agreement and the Lease 
Payments (as defined in the Trust Agreement), other than its rights of indemnification, its 
obligations pursuant to Section 6.03 of the Lease Agreement and its right to enter into 
Lease Schedules from time to time, pursuant to the Assignment of Lease Agreement, 
dated as of April 1, 1994, as amended and supplemented (the "Assignment of Lease 
Agreement"), between the Corporation and the Trustee; and

WHEREAS, each Series of Certificates (other than partial Refunding Certificates
or Completion Certification) shall be secured independently from each other Series of 
Certificates; and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Trust Agreement, $64,010,000 Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2002 (the "Series 
2002 Certificates") Evidencing an Undivided Proportionate Interest of Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of Hillsborough County, Florida, which Series 2002 Certificates, prior to 
giving effect to the refunding, are currently outstanding in the aggregate amount of 
$63,425,000; and

WHEREAS, the proceeds of the Series 2002 Certificates were principally used to 
finance a portion of the costs of acquisition, construction and installation of various 
educational facilities (the "Series 2002 Project") as more particularly described in Lease 
Schedule No. 2002, dated as of September 15, 2002 (as heretofore amended, the "Current 
Lease Schedule No. 2002"); and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Trust Agreement, $72,065,000 Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2003B (the 
"Series 2003B Certificates") Evidencing an Undivided Proportionate Interest of Owners 
thereof in Basic Rent Payments to be made under a Master Lease-Purchase Agreement by 
The School Board of Hillsborough County, Florida, which Series 2003B Certificates,
prior to giving effect to the refunding, are currently outstanding in the aggregate amount 
of $72,065,000; and

WHEREAS, the proceeds of the Series 2003B Certificates were principally used 
to finance a portion of the costs of acquisition, construction and installation of various 
educational facilities (the "Series 2003B Project" and together with the Series 2002
Project, the "Refinanced Projects") as more particularly described in Lease Schedule No. 
2003B, dated as of September 1, 2003 (as heretofore amended, the "Current Lease 
Schedule No. 2003B"); and
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WHEREAS, the Board and the Corporation agree that the proceeds of the Series 
2012A Certificates should be used to (a) refund, on a current basis, the outstanding Series 
2002 Certificates maturing on July 1 in the years 2021 through 2028, inclusive (the 
"Refunded Series 2002 Certificates") and (ii) refund, on an advanced basis, all of the 
outstanding Series 2003B Certificates (the "Refunded Series 2003B Certificates," and 
together with the Refunded Series 2002 Certificates, the "Refunded Certificates")
pursuant to the terms of the Trust Agreement and the Escrow Deposit Agreement (as 
defined below) in order to achieve certain debt service savings; and

WHEREAS, a portion of the proceeds of the Series 2012A Certificates shall be 
deposited into an escrow deposit trust fund established pursuant to the Escrow Deposit 
Agreement, between the Board and The Bank of New York Mellon Trust Company, 
N.A., as escrow agent (the "Escrow Deposit Agreement") and shall constitute the deposit 
of prepaid Basic Rent Payments by the Board; and

WHEREAS, the deposit of the prepaid Basic Rent Payments in the escrow 
deposit trust fund shall be in an amount sufficient to pay the principal of, prepayment
premium, if any, and interest on the Refunded Certificates as the same becomes due or 
are redeemed prior to maturity; and

WHEREAS, the Lease Agreement will continue to secure the payment of 
Supplemental Rent and any deficiency in the prepaid Basic Rent Payments on deposit in 
the escrow deposit trust fund established under the Escrow Deposit Agreement and 
securing the Refunded Certificates; and

WHEREAS, in consideration for the deposit of such prepaid Basic Rent Payments 
to refund the Refunded Certificates, the Board has agreed to enter into an Amended and 
Restated Lease Schedule No. 2002 (the "Amended and Restated Lease Schedule No. 
2002"), with the Corporation, whereby the Board will amend and restate Lease Schedule 
No. 2002 in its entirety thereby continuing to lease the Series 2002 Project and agree to 
make Basic Rent Payments sufficient to pay the principal of and interest on the portion of 
the Series 2012A Certificates relating to the Series 2002 Project and the Series 2002
Certificates maturing in the years 2017 through 2020, inclusive, not being refunded with 
proceeds of the Series 2012A Certificates (herein referred to as the "Outstanding Series 
2002 Certificates"); and

WHEREAS, in consideration for the deposit of such prepaid Basic Rent Payments 
to refund the Refunded Certificates, the Board has agreed to enter into an Amended and 
Restated Lease Schedule No. 2003B (the "Amended and Restated Lease Schedule No. 
2003B"), with the Corporation, whereby the Board will amend and restate Lease 
Schedule No. 2003B in its entirety thereby continuing to lease the Series 2003B Project
and agree to make Basic Rent Payments sufficient to pay the principal of and interest on 
the portion of the Series 2012A Certificates relating to the Series 2003B Project; and
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WHEREAS, the Series 2012A Certificates shall be secured in the manner 
provided in the Trust Agreement and shall have the terms and provisions contained in this 
Series 2012A Supplemental Trust Agreement; and

WHEREAS, all things necessary to make the Series 2012A Certificates, when 
authenticated by the Trustee and issued as provided herein and in the Trust Agreement, 
the valid, binding and legal obligations according to the terms thereof, have been done 
and performed, and the creation, execution and delivery of this Series 2012A
Supplemental Trust Agreement, and the creation, execution and issuance of the Series
2012A Certificates subject to the terms hereof, have in all respects been duly authorized;

NOW, THEREFORE, THIS SERIES 2012A SUPPLEMENTAL TRUST 
AGREEMENT WITNESSETH:
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ARTICLE I
DEFINITIONS

SECTION 101. DEFINITIONS. Capitalized words and terms which are 
defined in the Trust Agreement, shall have the same meanings ascribed to them when 
used herein, unless the context or use indicates a different meaning or intent.  In addition 
to the capitalized words and terms elsewhere defined in this Series 2012A Supplemental 
Trust Agreement, the following capitalized words and terms as used in this Series 2012A
Supplemental Trust Agreement shall have the following meanings unless the context or 
use indicates another or different meaning or intent:

"Amended and Restated Lease Schedule No. 2002" means the Amended and 
Restated Lease Schedule No. 2002, dated as of April 1, 2012, relating to the Series 2002 
Project, the Outstanding 2002 Certificates and a portion of the Series 2012A Certificates, 
which shall be part of the Lease Agreement.

"Amended and Restated Lease Schedule No. 2003B" means the Amended and 
Restated Lease Schedule No. 2003B, dated as of April 1, 2012, relating to the Series 
2003B Project, the Outstanding 2003B Certificates and a portion of the Series 2012A
Certificates, which shall be part of the Lease Agreement.

"Escrow Agent" means The Bank of New York Mellon Trust Company, N.A.

"Escrow Deposit Agreement" means the Escrow Deposit Agreement dated as of
April 3, 2012, between the Board and the Escrow Agent.

"Refunded Certificates" means, collectively, the Refunded Series 2002
Certificates and the Refunded Series 2003B Certificates.

"Refunded Series 2002 Certificates" means the Series 2002 Certificates 
maturing on July 1 in the years 2021 through 2028, inclusive, that are refunded in 
connection with the issuance of the Series 2012A Certificates, as described in the Escrow 
Deposit Agreement.

"Refunded Series 2003B Certificates" means the Series 2003B Certificates
maturing on July 1 in the years 2027 through 2029, inclusive that are refunded in 
connection with the issuance of the Series 2012A Certificates, as described in the Escrow 
Deposit Agreement.

"Related Documents" means the Trust Agreement, the Lease Agreement, the
Assignment of Lease Agreement, the Ground Lease Agreement, dated as of
September 15, 2002, the Ground Lease Agreement, dated as of September 1, 2003, the 
Assignment of Ground Lease Agreement, dated as of October 8, 2002 and the 
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Assignment of Ground Lease Agreement, dated as of September 1, 2003, as all such 
documents are amended and supplemented.

"Reserve Requirement" means, with respect to the Series 2012A Certificates, 
zero dollars ($0.00).

"Series 2012A Account of the Prepayment Fund" means the account 
established in the Prepayment Fund established pursuant to Section 6.02 of the Trust 
Agreement and Section 401 hereof.

"Series 2002 Certificates" means the Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2002, 
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent 
Payments to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida, dated as of September 15, 2002, executed, authenticated 
and delivered by the Trustee under the Trust Agreement.

"Series 2003B Certificates" means the Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2003B, 
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent 
Payments to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida, dated as of September 1, 2003, executed, authenticated 
and delivered by the Trustee under the Trust Agreement.

"Series 2012A Certificates" means the $124,565,000 Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A Evidencing an Undivided Proportionate Interests of the Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of Hillsborough County, Florida authorized to be issued under Section 4.01 
of the Trust Agreement and Section 201 hereof.

"Series 2002 Project" means the Series 2002 Project as described in the 
Amended and Restated Lease Schedule No. 2002.

"Series 2003B Project" means the Series 2003B Project as described in the 
Amended and Restated Lease Schedule No. 2003B.

"Series 2012A Pledged Accounts" means with respect to the Series 2012A
Certificates, the Series 2012A Subaccount of the Costs of Issuance Account, the Series 
2012A Subaccount of the Interest Account, the Series 2012A Subaccount of the Principal 
Account, and the Series 2012A Account of the Prepayment Fund, each established 
hereby.
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"Series 2012A Subaccount of the Costs of Issuance Account" means the 
subaccount established in the Costs of Issuance Account pursuant to Section 6.02 of the 
Trust Agreement and Section 401 hereof.

"Series 2012A Subaccount of the Interest Account" means the subaccount 
established in the Interest Account pursuant to Section 6.02 of the Trust Agreement and 
Section 401 hereof.

"Series 2012A Subaccount of the Principal Account" means the subaccount 
established in the Interest Account pursuant to Sections 6.02 and 6.06 of the Trust 
Agreement and Section 401 hereof.

"Series 2012A Supplemental Trust Agreement" means this instrument, as may 
be amended and supplemented.

"Trustee" means The Bank of New York Mellon Trust Company, N.A. (as
successor to NationsBank of Florida, N.A.) and any successor or assignee thereto.

"Trust Agreement" means the Master Trust Agreement, dated as of April 1, 
1994, among the Trustee, the Corporation and the Board, as amended and supplemented, 
particularly as amended and supplemented by this Series 2012A Supplemental Trust 
Agreement, among the Trustee, the Corporation and the Board.

"Underwriters" means, collectively, the underwriters named in the Certificate 
Purchase Contract between such underwriters, the Corporation and the Board executed in 
connection with the sale of the Series 2012A Certificates.
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ARTICLE II
THE SERIES 2012A CERTIFICATES

SECTION 201. AUTHORIZATION OF SERIES 2012A
CERTIFICATES.  (a) There is hereby created a Series of Certificates to be issued under 
the Trust Agreement to be known as "Refunding Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2012A Evidencing 
an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments to be 
made under a Master Lease-Purchase Agreement by The School Board of Hillsborough
County, Florida." The aggregate principal amount of Series 2012A Certificates which 
may be issued is hereby expressly limited to $124,565,000.  The Series 2012A
Certificates shall be issued for the principal purposes of (i) effecting the refunding, on a 
current basis, of the Refunded Series 2002 Certificates, (ii) effecting the refunding, on an 
advanced basis, of the Refunded Series 2003B Certificates, and (iii) paying Costs of 
Issuance of the Series 2012A Certificates.  The Series 2012A Certificates shall bear 
interest from their dated date and shall be issuable as fully registered Certificates without 
coupons in denominations of $5,000 and integral multiples thereof. The Series 2012A
Certificates shall be lettered and numbered R-1 and upward.

(b) Except as otherwise provided in the Trust Agreement, the Series 2012A
Certificates shall be dated as of their date of delivery.  Interest on the Series 2012A
Certificates shall be payable on each Payment Date, commencing July 1, 2012. The 
Series 2012A Certificates shall be payable in the manner provided in the Trust 
Agreement.

(c) The Series 2012A Certificates shall bear interest at the respective rates and 
shall mature on July 1 of each of the years in the respective principal amounts set 
opposite each year in the following schedule:

Year
(July 1)        

Principal
Amount

Interest
Rate

2027 $39,550,000 5.00%
2027 550,000 4.00
2028 42,100,000 5.00
2029 40,715,000 5.00
2029 1,650,000 4.00

9

(d) All of the Series 2012A Certificates shall be Serial Certificates.  The Series 
2012A Certificates shall be substantially in the form set forth in Exhibit B to the Trust 
Agreement.

SECTION 202. ISSUANCE OF SERIES 2012A CERTIFICATES.  The 
Series 2012A Certificates shall be issued upon delivery to the Trustee of the documents
referred to in Section 4.13(b) of the Trust Agreement and the payment of the purchase 
price therefor.

SECTION 203. REFUNDING OF REFUNDED CERTIFICATES. Upon 
the delivery of the Series 2012A Certificates, the Refunded Certificates shall be refunded 
as provided in the Trust Agreement and the Escrow Deposit Agreement.

SECTION 204. LETTER OF INSTRUCTIONS. Attached hereto as 
Schedule 1 is the Letter of Instructions relating to the Series 2012A Certificates as 
required by Section 6.12 of the Trust Agreement.  The Trustee, the Corporation and the 
Board agree to abide by the provisions of such Letter of Instructions in accordance with 
and to the extent of the terms of the Trust Agreement.

SECTION 205. FULL BOOK-ENTRY. Notwithstanding the provisions set 
forth in Section 201 hereof or Section 4.06 of the Trust Agreement, the Series 2012A
Certificates shall be initially issued in the form of a separate single certificated fully 
registered Series 2012A Certificate for each of the maturities of the Series 2012A
Certificates.  Upon initial issuance, the ownership of each such Series 2012A Certificate 
shall be registered in the registration books kept by the Trustee in the name of Cede & 
Co., as nominee of The Depository Trust Company ("DTC").  Except as provided in this 
Section, all of the outstanding Series 2012A Certificates shall be registered in the 
registration books kept by the Trustee in the name of Cede & Co., as nominee of DTC.  
As long as the Series 2012A Certificates shall be registered in the name of Cede & Co., 
all payments of interest on the Series 2012A Certificates shall be made by the Trustee by 
check or draft or by wire transfer to Cede & Co., as Holder of the Series 2012A
Certificates.

With respect to Series 2012A Certificates registered in the registration books kept 
by the Trustee in the name of Cede & Co., as nominee of DTC, the Board, the 
Corporation and the Trustee shall have no responsibility or obligation to any participant 
in the DTC book-entry program or to any indirect participant (collectively, a 
"Participant").  Without limiting the immediately preceding sentence, the Board, the 
Corporation and the Trustee shall have no responsibility or obligation with respect to (A) 
the accuracy of the records of DTC, Cede & Co. or any Participant with respect to any 
ownership interest on the Series 2012A Certificates, (B) the delivery to any Participant or 
any other Person other than a Certificate Owner, as shown in the registration books kept 
by the Trustee, of any notice with respect to the Series 2012A Certificates, including any 
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notice of prepayment, or (C) the payment to any Participant or any other Person, other 
than a Certificate Owner, as shown in the registration books kept by the Trustee, of any 
amount with respect to principal of, premium, if any, or interest on the Series 2012A
Certificates.  The Board, the Corporation and the Trustee may treat and consider the 
Person in whose name each Series 2012A Certificate is registered in the registration 
books kept by the Trustee as the Holder and absolute owner of such Series 2012A
Certificate for the purpose of payment of principal of, premium, if any, and interest with 
respect to such Series 2012A Certificate, for providing notices with respect to such Series 
2012A Certificate, for the purpose of registering transfers with respect to such Series 
2012A Certificate, for the purpose of providing notices of prepayment, and for all other 
purposes whatsoever.  The Trustee shall pay all principal of, premium, if any, and interest 
on the Series 2012A Certificates only to or upon the order of the respective holders, as 
shown in the registration books kept by the Trustee, or their respective attorneys duly 
authorized in writing, as provided herein and all such payments shall be valid and 
effective to fully satisfy and discharge the Board's obligations with respect to payment of 
principal of, premium, if any, and interest on the Series 2012A Certificates to the extent 
of the sum or sums so paid.  No Person other than a holder, as shown in the registration 
books kept by the Trustee, shall receive a certificated Series 2012A Certificate 
evidencing the obligation of the Board to make payments of principal of, premium, if 
any, and interest pursuant to the provisions hereof.  Upon delivery by DTC to the Board 
of written notice to the effect that DTC has determined to substitute a new nominee in 
place of Cede & Co., and subject to the provisions in the Trust Agreement with respect to
transfers during certain time periods, the words "Cede & Co." herein shall refer to such 
new nominee of DTC; and upon receipt of such notice, the Board shall promptly deliver a 
copy of the same to the Trustee.

Upon (A) receipt by the Board of written notice from DTC (i) to the effect that a 
continuation of the requirement that all of the outstanding Series 2012A Certificates be 
registered in the registration books kept by the Trustee in the name of Cede & Co., as 
nominee of DTC, is not in the best interest of the beneficial owners of the Series 2012A
Certificates or (ii) to the effect that DTC is unable or unwilling to discharge its 
responsibilities and no substitute depository willing to undertake the functions of DTC 
hereunder can be found which is willing and able to undertake such functions upon 
reasonable and customary terms, or (B) determination by the Board, in its sole discretion
upon compliance with applicable DTC policies and procedures, that such book-entry only 
system is burdensome to the Board, the Series 2012A Certificates shall no longer be 
restricted to being registered in the registration books kept by the Trustee in the name of 
Cede & Co., as nominee of DTC, but may be registered in whatever name or names 
holders shall designate, in accordance with the provisions hereof.  In such event, the 
Board shall issue and the Trustee shall authenticate, transfer and exchange Series 2012A
Certificates of like principal amount and maturity, in denominations of $5,000 or any 
integral multiple thereof to the holders thereof in accordance with the provisions of the 
Trust Agreement.  The foregoing notwithstanding, until such time as participation in the 
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book-entry only system is discontinued, the provisions set forth in the Blanket Issuer 
Letter of Representations to be executed by the Board and delivered to DTC shall apply 
to the payment of principal of and interest on the Series 2012A Certificates.
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ARTICLE III
APPLICATION OF SERIES 2012A CERTIFICATE PROCEEDS

SECTION 301. APPLICATION OF SERIES 2012A CERTIFICATE 
PROCEEDS. The proceeds of the Series 2012A Certificates (net of the Underwriters' 
discount) shall be applied by the Trustee as follows:

(a) Deposit to the credit of a Series 2012A Subaccount of the Costs of Issuance 
Account an amount equal to the Costs of Issuance of the Series 2012A Certificates,
$411,800.60.

(b) Deposit irrevocably in trust to the credit of the escrow deposit trust fund 
established under the Escrow Deposit Agreement an amount equal to $139,934,791.19 
which shall be sufficient to purchase Refunding Securities in the manner set forth in the 
Escrow Deposit Agreement, which investments shall mature at such times and in such 
amounts as shall be sufficient to pay the Refunded Certificates as the same mature or are 
earlier called for prepayment;

All moneys on deposit in the Subaccounts described in this Section shall be applied in 
accordance with Section 401 hereof and shall be disbursed by the Trustee in the manner 
and for the purposes described in the Trust Agreement.
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ARTICLE IV
ESTABLISHMENT OF SERIES 2012A PLEDGED ACCOUNTS

SECTION 401. ESTABLISHMENT OF SERIES 2012A PLEDGED 
ACCOUNTS. In accordance with Section 6.02(b) of the Trust Agreement, there is 
hereby established with the Trustee, solely for the benefit of the Owners of the Series 
2012A Certificates, the following accounts and subaccounts:

(a) The "School Board of Hillsborough County, Florida Master Lease Series 
2012A Subaccount of the Costs of Issuance Account."

(b) The "School Board of Hillsborough County, Florida Master Lease Series 
2012A Subaccount of the Interest Account."

(c) The "School Board of Hillsborough County, Florida Master Lease Series 
2012A Subaccount of the Principal Account."

(d) The "School Board of Hillsborough County, Florida Master Lease Series 
2012A Account of the Prepayment Fund."

The moneys on deposit in the Accounts and Subaccounts described in this Section shall 
be disbursed by the Trustee in the manner and for the purposes described in the Trust 
Agreement.  The moneys in the Series 2012A Pledged Accounts shall be invested solely 
in Permitted Investments.

SECTION 402. SECURITY FOR SERIES 2012A CERTIFICATES. The 
Series 2012A Certificates shall be secured in the manner provided in the Trust 
Agreement and shall receive all the benefits of the Trust Estate created thereunder; 
provided, such portion of the Trust Estate (i) which is derived from the sale, re-letting or 
other disposition of the Series 2002 Project shall be utilized solely for the benefit of the 
Owners of the Series 2012A Certificates allocable to the Series 2002 Project, on a pro
rata basis with the Outstanding Series 2002 Certificates, (ii) which is derived from the 
sale, re-letting or other disposition of the Series 2003B Project shall be utilized solely for 
the benefit of the Owners of the Series 2012A Certificates allocable to the Series 2002 
Project, and (iii) any cash, securities and investments in the Series 2012A Pledged 
Accounts shall be utilized solely for the benefit of the Owners of the Series 2012A
Certificates.  The Owners of the Series 2012A Certificates shall have no claim against, 
nor receive any benefits from, any portion of the Trust Estate derived from the sale, re-
letting or other disposition of Projects, other than the Refinanced Projects (on a pro rata 
basis with the owners of the Outstanding Series 2002 Certificates with respect to the 
Series 2002 Project, as described herein), or any cash, securities and investments in the 
Pledged Accounts, other than the Series 2012A Pledged Accounts.
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ARTICLE V
PREPAYMENT OF SERIES 2012A CERTIFICATES

SECTION 501. PREPAYMENT DATES AND PRICES OF SERIES 
2012A CERTIFICATES. The Series 2012A Certificates are subject to prepayment only 
as provided in this Section. The Series 2012A Certificates are not subject to 
extraordinary mandatory prepayment prior to maturity pursuant to Section 6.03(g) of the 
Trust Agreement or Section 5.08(c) of the Lease Agreement.

(a) The Series 2012A Certificates may be prepaid at the option of the Board 
from prepayments of Basic Rent made by the Board pursuant to the Lease Agreement, in 
whole or in part on July 1, 2022 or any date thereafter, and if in part, by lot within a 
maturity in such manner as may be designated by the Trustee, at a Prepayment Price 
equal to the principal amount of the Series 2012A Certificates or portion thereof to be 
prepaid, plus accrued and unpaid interest thereon to the optional prepayment date, 
without premium.

(c) Notwithstanding any provisions of the Trust Agreement to the contrary, the 
Board shall not be required to deposit funds with the Trustee prior to the mailing by the 
Trustee of any notice of prepayment thereunder, provided that in such case any notice of 
any prepayment of Series 2012A Certificates shall explicitly state that the proposed 
prepayment is conditioned on there being on deposit in the applicable account or
subaccount on the prepayment date sufficient funds to pay the full Prepayment Price of 
the Series 2012A Certificates to be prepaid or any other conditions as may be set forth in 
such notice of prepayment.  In the event the conditions stated in the notice of prepayment 
are not satisfied on the proposed prepayment date, such prepayment shall not occur and 
such notice of prepayment shall be of no further force or effect.  Except as provided 
herein, the Series 2012A Certificates shall be called for prepayment upon the notice and 
in the manner provided in Article V of the Trust Agreement.

15

ARTICLE VI
MISCELLANEOUS

SECTION 601. PROVISIONS OF TRUST AGREEMENT NOT 
OTHERWISE MODIFIED. Except as expressly modified or amended hereby, the 
Trust Agreement shall remain in full force and effect.  To the extent of any conflict 
between the terms of the Trust Agreement and this Series 2012A Supplemental Trust 
Agreement, the terms hereof shall control.

SECTION 602. THIRD PARTY BENEFICIARIES.  Nothing in this Series 
2012A Supplemental Trust Agreement, express or implied, is to or shall be construed to 
confer upon or to give to any person or party other than the Corporation, and its assignee, 
the Trustee and the Board any rights, remedies or claims under or by reason of this Series 
2012A Supplemental Trust Agreement or any covenants, condition or stipulation hereof; 
and all covenants, stipulations, promises and agreements in this Series 2012A
Supplemental Trust Agreement contained by or on behalf of the Corporation or the Board 
shall be for the sole and exclusive benefit of the Corporation, and its assignee, and the 
Board.

SECTION 603. COUNTERPARTS.  This Series 2012A Supplemental Trust 
Agreement may be simultaneously executed in several counterparts, each of which shall 
be an original and all of which shall constitute but one and the same instrument.

SECTION 604. HEADINGS. Any heading preceding the text of the several 
Articles hereof, and any table of contents or marginal notes appended to copies hereof, 
shall be solely for convenience of reference and shall not constitute a part of this Series 
2012A Supplemental Trust Agreement, nor shall they affect its meaning, construction or 
effect.

SECTION 605. LAWS. This Series 2012A Supplemental Trust Agreement 
shall be construed and governed in accordance with the laws of the State.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, the parties have executed this Series 2012A
Supplemental Trust Agreement by their officers thereunto duly authorized as of the date 
and year first written above.

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee

(SEAL)
By:

Vice President

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor

(SEAL)

By:
President

ATTEST:

By:
Secretary

THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA, as 
Lessee

(SEAL)

By:
Chair

ATTEST:

By:
Superintendent/Secretary
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SCHEDULE 1

LETTER OF INSTRUCTIONS

The School Board of Hillsborough County, Florida
Tampa, Florida

The Bank of New York Mellon Trust Company, N.A.
Jacksonville, Florida

Hillsborough School Board Leasing Corporation
Tampa, Florida

Re: $124,565,000 Refunding Certificates of Participation (School Board 
of Hillsborough County, Florida Master Lease Program), Series 
2012A Evidencing an Undivided Proportionate Interest of Owners 
thereof in Basic Rent Payments to be made under a Master Lease-
Purchase Agreement by The School Board of Hillsborough County, 
Florida

Ladies and Gentlemen:

This letter of instructions is intended to set forth certain duties and requirements 
regarding the payment of rebatable arbitrage to the United States Treasury in compliance 
with Section 148(f) of the Internal Revenue Code of 1986, as amended (the "Code") to 
the extent necessary to preserve the tax-exempt treatment of interest on the above-
referenced Refunding Certificates of Participation (the "Series 2012A Certificates").  The 
instructions contained in this letter are based upon said Section 148(f) of the Code and, 
by analogy, to the Regulations.  However, it is not intended to be exhaustive.

The Series 2012A Certificates have been issued pursuant to a Master Trust 
Agreement, dated as of April 1, 1994, as amended and supplemented, including, in 
particular, by the Series 2012A Supplemental Trust Agreement, dated as of April 1, 2012
(collectively, the "Trust Agreement"), among The Bank of New York Mellon Trust 
Company, N.A., as trustee (the "Trustee"), the Hillsborough School Board Leasing 
Corporation, a Florida not-for-profit corporation, as lessor (the "Corporation"), and The 
School Board of Hillsborough County, Florida, a school board of the State of Florida, as 
lessee (the "Board"). The Series 2012A Certificates represent undivided proportionate 
interests of the Owners of the Series 2012A Certificates in a portion of the Basic Rent 
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Payments to be made under a Master Lease-Purchase Agreement, dated as of April 1, 
1994, as amended and supplemented, in particular as amended and supplemented by 
Amended and Restated Lease Schedule No. 2002, dated as of April 1, 2012 and 
Amended and Restated Lease Schedule No. 2003B, dated as of April 1, 2012
(collectively, the "Lease Agreement"), between the Corporation and the Board.  Pursuant 
to an Assignment of Lease Agreement, dated as of April 1, 1994, as amended, between 
the Corporation and the Trustee, the Corporation has assigned all of its rights, title and 
interest in and to the Amended and Restated Lease Schedule No. 2002 and Amended and 
Restated Lease Schedule No. 2003B (other than certain rights and obligations specifically 
excepted therein), including, without limitation, the right to receive the Basic Rent 
Payments, when due, to the Trustee for the benefit of the Owners of the Series 2012A
Certificates, the Outstanding 2002 Certificates and the Outstanding Series 2003B 
Certificates.

Since the requirements of said Section 148(f) are subject to amplification and 
clarification, it may be necessary to supplement or modify the instructions contained in 
this letter from time to time to reflect any additional or different requirements of said 
Section and the Regulations or to specify that actions set forth in this letter are no longer 
required or that some further or different action is required to maintain or assure the 
exemption from federal income tax of the interest on the Series 2012A Certificates.

For purposes of this letter, any instructions relating to a fund, account or 
subaccount established under the Trust Agreement shall be deemed to apply only to that 
portion of such fund, account or subaccount allocable to the Series 2012A Certificates.

1. Tax Covenants.  Pursuant to the Trust Agreement, the Corporation and the 
Board have made certain covenants designed to assure that the Interest Component of the 
Basic Rent Payments is and shall remain excludable from gross income for purposes of 
federal income taxation.  In order to preserve this exemption neither the Corporation nor 
the Board should, directly or indirectly, use or permit the use of any proceeds of the 
Series 2012A Certificates or the Lease Payments or any other funds or take or omit to 
take any action that would cause the Series 2012A Certificates to be "arbitrage bonds"
within the meaning of Section 148 of the Code or that would cause the Interest 
Component of the Basic Rent Payments to be subject to be included in gross income for 
federal income tax purposes under the provisions of the Code.  The Board must comply 
with all other requirements as shall be determined by Special Counsel to be necessary or 
appropriate to assure that the Interest Component of the Basic Rent Payments will be 
excludable from gross income for purposes of federal income taxation.  To that end, the 
Corporation and the Board shall comply with all requirements of Section 148 of the Code 
to the extent applicable to the Series 2012A Certificates.

2. Definitions.  Capitalized terms used in this letter, but not otherwise defined 
herein, shall have the same meanings set forth in Exhibit A to the Trust Agreement and in 
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the Board's Certificate as to Arbitrage and Certain Other Tax Matters relating to the 
Series 2012A Certificates.

"Certificate Year" means any one-year period (or shorter period from the Issue 
Date) ending on the close of business on the day preceding the anniversary of the Issue 
Date; provided, however, that the Board may select any other day as the end of a 
Certificate Year if such selection is made prior to the earlier of the final maturity date of 
the Series 2012A Certificates or the fifth anniversary of the Issue Date.

"Computation Date" means (i) any date selected by the Board which is not more 
than 5 years later than the latter of (x) the date of issue or (y) the most recent 
Computation Date and (ii) the date all Series 2012A Certificates are finally paid or 
discharged; provided, however, that for purposes of paying any penalty due as a result of 
an election of the Board pursuant to Section 3(e) hereof, the Computation Date shall be 
the last day of each six-month period described in said Section 3(e).

"Code" means the Internal Revenue Code of 1986, as amended.

"Computation Date" means each date selected by the Board as a computation 
date pursuant to Section 1.148-3(e) of the Regulations and the Final Computation Date.

"Fair Market Value" means, when applied to a Nonpurpose Investment, the Fair 
Market Value of such Investment as determined in accordance with Section 4 hereof.

"Final Computation Date" means the date the Series 2012A Certificates are 
discharged.

"Gross Proceeds" means, with respect to the Series 2012A Certificates:

(1) Amounts constituting Sale Proceeds of the Series 2012A Certificates.

(2) Amounts constituting Investment Proceeds of the Series 2012A
Certificates.

(3) Amounts constituting Transferred Proceeds of the Series 2012A
Certificates.

(4) Other amounts constituting Replacement Proceeds of the Series 2012A
Certificates.

(5) Amounts that constitute Pledged Moneys (as defined below) and that are 
derived directly or indirectly from the Board (or a governmental unit of which the Board 
is a part) or any other person who substantially benefits from the issuance of the Series 
2012A Certificates.
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"Investment Proceeds" means any amounts actually or constructively received 
from investing proceeds of the Series 2012A Certificates.

"Investment Property" means any security, obligation or other property held 
principally as a passive vehicle for the production of income, within the meaning of 
Section 1.148-1(b) of the Regulations.

"Issue Date" means April 3, 2012.

"Net Proceeds" means Sale Proceeds, less the portion of such Proceeds invested 
in a reasonably required reserve or replacement fund under the Code.

"Nonpurpose Investment" shall have the meaning ascribed to such term in 
Section 148 of the Code and shall include any Investment Property in which Gross 
Proceeds are invested which is not acquired to carry out the governmental purpose of the 
Series 2012A Certificates, e.g., obligations acquired with Gross Proceeds that are 
invested temporarily until needed for the governmental purpose of the Series 2012A
Certificates, that are used to discharge a prior issue, or that are invested in a reasonably 
required reserve or replacement fund.

"Nonpurpose Payments" shall include the payments with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(1)(i)-(v) of the Regulations.

"Nonpurpose Receipts" shall include the receipts with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(2)(i)-(iii) of the Regulations.

"Pledged Moneys" means moneys that are reasonably expected to be used 
directly or indirectly to pay debt service on the Series 2012A Certificates (or to reimburse 
a municipal bond insurer) or as to which there is a reasonable assurance that such moneys 
or the earnings thereon will be available directly or indirectly to pay debt service on the 
Series 2012A Certificates (or to reimburse a municipal bond insurer) if the Board 
encounters financial difficulties.

"Pre-Issuance Accrued Interest" means amounts representing interest that has 
accrued on an obligation for a period of not greater than one year before its issue date but 
only if those amounts are paid within one year after the Issue Date.

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred 
Proceeds of the Certificates.

"Qualified Administrative Costs" means reasonable, direct administrative costs, 
other than carrying costs, such as separately stated brokerage and selling commissions 
that are comparable to those charged nongovernmental entities in transactions not 
involving tax-exempt bond proceeds, but not legal and accounting fees, recordkeeping, 
custody or similar costs.  In addition, with respect to a guaranteed investment contract or 
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investments purchased for a yield restricted defeasance escrow, such costs will be 
considered reasonable if (1) the amount of the fee the Issuer treats as a Qualified 
Administrative Cost does not exceed the lesser of (a) $37,000 (for calendar year 2012), or 
(b) the greater of (x) .2% of the "computational base", or (y) $4,000; and (2) the Issuer 
does not treat as Qualified Administrative Costs more than $103,000 (for calendar year 
2012) in brokers' commissions or similar fees with respect to all guaranteed investment 
contracts and investments for yield restricted defeasance escrows purchased with Gross 
Proceeds of the issue.  For purposes of this definition only, "computational base" shall 
mean, with respect to guaranteed investment contracts, the amount of Gross Proceeds the 
Issuer reasonably expects, as of the date the contract is acquired, to be deposited in the 
guaranteed investment contract over the term of the contract and for investments other 
than guaranteed investment contracts, "computational base" shall mean the amount of 
Gross Proceeds initially invested in such investments.  The above-described safe harbor 
dollar amounts shall be increased each calendar year for cost-of-living adjustments 
pursuant to Section 1.148-5(e) of the Regulations.

"Rebatable Arbitrage" means, as of any Computation Date, the excess of the 
future value of all Nonpurpose Receipts over the future value of all Nonpurpose 
Payments.

"Rebate Fund" means the Rebate Fund established pursuant to the Trust 
Agreement and described in Section 3 hereof.

"Regulations" means Treasury Regulations Sections 1.148-0 through 1.148-11, 
1.149(b)-1 and (d)-1, and 1.150-0 through 1.150-2, as amended, and any regulations 
amendatory, supplementary or additional thereto.

"Replacement Proceeds" means amounts that have a sufficiently direct nexus to 
the Series 2012A Certificates or to the governmental purpose of the Series 2012A
Certificates to conclude that the amounts would have been used for that governmental 
purpose if the Proceeds of the Series 2012A Certificates were not used or to be used for 
that governmental purpose.  For this purpose, governmental purposes include the 
expected use of amounts for the payment of debt service on a particular date.  The mere 
availability or preliminary earmarking of amounts for a governmental purpose, however, 
does not in itself establish a sufficient nexus to cause those amounts to be Replacement 
Proceeds.  Replacement Proceeds include, but are not limited to, amounts held in a 
sinking fund or a pledged fund.  For these purposes, an amount is pledged to pay 
principal of or interest on the Series 2012A Certificates if there is reasonable assurance 
that the amount will be available for such purposes in the event that the issuer encounters 
financial difficulties.

"Sale Proceeds" means any amounts actually or constructively received by the 
Board from the sale of the Series 2012A Certificates, including amounts used to pay 
underwriters' discount or compensation and interest other than Pre-Issuance Accrued 
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Interest.  Sale Proceeds shall also include, but are not limited to, amounts derived from 
the sale of a right that is associated with a Series 2012A Certificate and that is described 
in Section 1.148-4(b)(4) of the Regulations.

"Special Counsel" means Nabors, Giblin & Nickerson, P.A., Tampa, Florida or 
such other firm of nationally recognized bond counsel as may be selected by the Board.

"Tax-Exempt Investment" means (i) an obligation the interest on which is 
excluded from gross income pursuant to Section 103 of the Code, (ii) United States 
Treasury-State and Local Government Series, Demand Deposit Securities, and (iii) stock 
in a tax-exempt mutual fund as described in Section 1.150-1(b) of the Regulations.  Tax-
Exempt Investment shall not include a specified private activity bond as defined in 
Section 57(a)(5)(C) of the Code.  For purposes of these Rebate Instructions, a tax-exempt 
mutual fund includes any regulated investment company within the meaning of Section 
851(a) of the Code meeting the requirements of Section 852(a) of the Code for the 
applicable taxable year; having only one class of stock authorized and outstanding; 
investing all of its assets in tax-exempt obligations to the extent practicable; and having at 
least 98 percent of (1) its gross income derived from interest on, or gain from the sale of 
or other disposition of, tax-exempt obligations or (2) the weighted average value of its 
assets represented by investments in tax-exempt obligations.

"Transferred Proceeds" shall have the meaning provided therefor in Section 
1.148-9 of the Regulations.

"Universal Cap" means the value of all then outstanding Series 2012A
Certificates.

"Value" (of a Series 2012A Certificate) means with respect to a Series 2012A
Certificate issued with not more than two percent original issue discount or original issue 
premium, the outstanding principal amount, plus accrued unpaid interest; for any other 
Series 2012A Certificate, its present value.

"Value" (of an Investment) shall have the following meaning in the following 
circumstances:

(1) General Rules.  Subject to the special rules in the following paragraph, an 
issuer may determine the value of an investment on a date using one of the following 
valuation methods consistently applied for all purposes relating to arbitrage and rebate 
with respect to that investment on that date:

(a) an investment with not more than two percent original issue discount 
or original issue premium may be valued at its outstanding stated principal 
amount, plus accrued unpaid interest on such date;
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(b) a fixed rate investment may be valued at its present value on such 
date; and

(c) an investment may be valued at its Fair Market Value on such date.

(2) Special Rules.  Yield restricted investments are to be valued at present 
value provided that (except for purposes of allocating Transferred Proceeds to an issue, 
for purposes of the Universal Cap and for investments in a commingled fund other than a 
bona fide debt service fund unless it is a certain commingled fund):

(a) an investment must be valued at its Fair Market Value when it is first 
allocated to an issue, when it is disposed of and when it is deemed acquired or 
deemed disposed of, and provided further that;

(b) in the case of Transferred Proceeds, the Value of a Nonpurpose 
Investment that is allocated to Transferred Proceeds of a refunding issue on a 
transfer date may not exceed the Value of that investment on the transfer date used 
for purposes of applying the arbitrage restrictions to the refunded issue.

"Yield on the Series 2012A Certificates" means, for all Computation Dates, the 
Yield expected as of the date hereof on the Series 2012A Certificates over the term of 
such Series 2012A Certificates computed by:

(1) using as the purchase price of the Series 2012A Certificates, the amount at 
which such Series 2012A Certificates were sold to the public within the meaning of 
Sections 1273 and 1274 of the Code; and

(2) assuming that all of the Series 2012A Certificates will be paid at their 
scheduled maturity dates or in accordance with any mandatory redemption requirements.

"Yield" means, generally, the discount rate which, when used in computing the 
present value of all the unconditionally payable payments of principal and interest on an 
obligation and all the payments for qualified guarantees paid and to be paid with respect 
to such obligation, produces an amount equal to the present value of the issue price of 
such obligation.  Present value is computed as of the date of issue of the obligation.  
There are, however, many additional specific rules contained in the Regulations which 
apply to the calculation and recalculation of yield for particular obligations and such rules 
should be consulted prior to calculating the yield for the Series 2012A Certificates on any 
Computation Date.  Yield shall be calculated on a 360-day year basis with interest 
compounded semi-annually.  For this purpose the purchase price of a Nonpurpose 
Investment or Tax-Exempt Investment is its Fair Market Value, as determined pursuant 
to Section 4 of this letter, as of the date that it becomes allocated to Gross Proceeds of the 
Series 2012A Certificates.

3. Payment of Rebatable Arbitrage.  
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(a) In order to maintain the exemption from federal income tax of the Interest 
Component of the Basic Rent Payments, the Trustee, upon the written direction of the 
Board in accordance with Section 6.12 of the Trust Agreement, shall pay the Rebatable 
Arbitrage to the United States Government at the times and in the amounts determined 
herein from amounts on deposit in the Rebate Fund.  For purposes of determining the 
Rebatable Arbitrage, the Board should cause the calculations to be made by competent 
tax counsel or other financial or accounting advisors or persons to ensure correct 
application of the rules contained in the Code and the Regulations relating to arbitrage 
rebate and, if the Board fails to retain such advisors for such purpose, the Trustee should 
retain such advisors for such purpose, but only at the expense of the Board.

(b) Within 30 days after any Computation Date, the Board must calculate or 
cause to be calculated the Rebatable Arbitrage or any penalty due pursuant to Section 
3(d) below.  The Board agrees to pay the Trustee the amount of the Rebatable Arbitrage 
for deposit to the Rebate Fund on or before the same must be remitted by the Trustee.  
Upon receipt of such Rebatable Arbitrage from the Board, but in no event later than 60 
days following the Computation Date, the Trustee must remit (but only from amounts 
received from the Board) an amount which when added to the future value of previous 
rebate payments is not less than 90 percent (100 percent with respect to the Computation 
Date on the final repayment or retirement of the Series 2012A Certificates plus the 
income, if any, from the investment of the Rebatable Arbitrage due the United States 
Government after the final Computation Date) of the Rebatable Arbitrage.

Each payment must be accompanied by Internal Revenue Service Form 8038-T.

(c) The obligation to pay Rebatable Arbitrage to the United States, as described 
in this letter, shall be treated as satisfied with respect to the Series 2012A Certificates if 
(i) Gross Proceeds are expended for the governmental purpose of the Series 2012A
Certificates by no later than the date which is six months after the Issue Date and if it is 
not anticipated that any other Gross Proceeds will arise during the remainder of the term 
of the Series 2012A Certificates and (ii) the requirement to pay Rebatable Arbitrage, if 
any, to the United States with respect to the portion of the Reserve Account allocable to 
the Series 2012A Certificates, if any, is met.  For purposes described above, Gross 
Proceeds do not include (i) amounts deposited in a bona fide debt service fund, so long as 
the funds therein constitute bona fide debt service funds, or a reasonably required reserve 
or replacement fund (as defined in Section 1.148-1 of the Regulations and meeting the 
requirements of Section 1.148-2(f) of the Regulations), (ii) amounts that, as of the Issue 
Date, are not reasonably expected to be Gross Proceeds but that become Gross Proceeds 
after the date which is six months after the Issue Date, (iii) amounts representing Sale or 
Investment Proceeds derived from any Purpose Investment (as defined in Section 1.148-1
of the Regulations) and earnings on those payments, and (iv) amounts representing any 
repayments of grants (as defined in Section 1.148-6(d)(4) of the Regulations).  If Gross 
Proceeds are in fact expended by such date, then, except as to amounts, if any, on deposit 
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in the Reserve Account, Rebatable Arbitrage with respect to such Gross Proceeds need 
not be calculated and no payment thereof to the United States Department of Treasury 
need be made.  Use of Gross Proceeds to redeem Series 2012A Certificates shall not be
treated as an expenditure of such Gross Proceeds.

Notwithstanding the foregoing, if Gross Proceeds which were reasonably expected 
to be Gross Proceeds on the Issue Date actually become available after the date which is 
six months after the Issue Date, as determined by the Board, then the requirements 
described herein relating to the calculation of Rebatable Arbitrage and the payment 
thereof to the United States must be satisfied, except that no such calculation or payment 
need be made with respect to the initial six-month period.  Any other amounts not 
described in this Section which constitute Gross Proceeds, other than a bona fide debt 
service fund, will be subject to rebate.

(d) The Board and the Trustee should keep or cause to be kept proper books of
records and accounts containing complete and correct entries of all transactions relating 
to the receipt, investment, disbursement, allocation and application of the moneys related 
to the Series 2012A Certificates, including moneys derived from, pledged to, or to be 
used to make payments on the Series 2012A Certificates.  Such records shall, at a 
minimum, be sufficient to enable the Board to calculate the Rebatable Arbitrage and, if 
necessary, shall specify the account or fund to which each investment (or portion thereof) 
is to be allocated and shall set forth, in the case of each investment security, (i) its 
purchase price, (ii) identifying information, including par amount, coupon rate, and 
payment dates, (iii) the amount received at maturity or its sale price, as the case may be, 
including accrued interest, (iv) the amounts and dates of any payments made with respect 
thereto, and (v) the dates of acquisition and disposition or maturity.

4. Market Price Rules. Except as provided below, the Board agrees to
comply with the requirements relating to the "Fair Market Value" of acquired 
Nonpurpose Investments, as defined in Section 1.148-5(d) of the Regulations ("Fair 
Market Value").  All investments required to be made pursuant to this letter shall be 
made to the extent permitted by law.  In this regard, the Board agrees, among other 
things, that it will not acquire or cause to be acquired a Nonpurpose Investment (or any 
other investment acquired with Gross Proceeds or on deposit in the Rebate Fund), for a 
price in excess of its Fair Market Value or sell any such investment at a price (determined 
without any reduction for transaction costs) less than its Fair Market Value, except as 
provided below.  For this purpose, the following rules shall apply:

(a) Established securities markets.  Except as otherwise provided below, any 
market especially established to provide a security or obligation to an issuer of municipal 
obligations shall not be treated as an established market and shall be rebuttably presumed 
to be acquired or disposed of for a price that is not its Fair Market Value.
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(b) Arm's-length price.  Any transaction in which a Nonpurpose Investment is 
directly purchased with Gross Proceeds, or in which a Nonpurpose Investment allocable 
to Gross Proceeds is disposed of, shall be undertaken in a bona fide arm's-length manner, 
and no amount shall be paid to reduce the yield on the Nonpurpose Investment.

(c) Safe harbor for establishing Fair Market Value for guaranteed investment 
contracts and Nonpurpose Investments purchased for a yield restricted defeasance 
escrow.  In the case of a guaranteed investment contract or Nonpurpose Investments 
purchased for a yield restricted defeasance escrow, the purchase price shall not be 
considered to be an arm's-length price unless all the following conditions are met:

(i) The Board makes a bona fide solicitation ("Bona Fide Solicitation")
for the purchase of the investment that satisfies all of the following requirements:

(1) The bid specifications are in writing and are timely forwarded 
to potential providers;

(2) The bid specifications include all terms of the bid that may 
directly or indirectly affect the yield or the cost of the investment;

(3) The bid specifications include a statement notifying potential 
providers that submission of a bid is a representation that the potential 
provider did not consult with any other potential provider about its bid, that 
the bid was determined without regard to any other formal or informal 
agreement that the potential provider has with the Board or any other 
person (whether or not in connection with the bond issue), and that the bid 
is not being submitted solely as a courtesy to the Board or any other person 
for purposes of satisfying these requirements;

(4) The terms of the bid specifications are such that there is a 
legitimate business purpose for each term other than to increase the 
purchase price or reduce the yield of the investment (e.g., for solicitations 
of Nonpurpose Investments for a yield restricted defeasance escrow, the 
hold firm period must be no longer than the Board reasonably requires);

(5) For purchases of guaranteed investment contracts only, the 
terms of the solicitation take into account the Board's reasonably expected 
deposit and draw down schedule for the amounts to be invested;

(6) All potential providers have an equal opportunity to bid (e.g.,  
no potential provider is given the opportunity to review other bids before 
providing a bid); and
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(7) At least three providers are solicited for bids that have an 
established industry reputation as a competitive provider of the type of 
investments being purchased.

(ii) The bids received by the Board must meet all of the following 
requirements:

(1) The Board receives at least three bids from providers that the 
Board solicited under a Bona Fide Solicitation and that do not have a 
material financial interest in the issue.  A lead underwriter in a negotiated 
underwriting transaction is deemed to have a material financial interest in 
the issue until 15 days after the issue date of the issue.  In addition, any 
entity acting as a financial advisor with respect to the purchase of the 
investment at the time the bid specifications are forwarded to potential 
providers has a material financial interest in the issue.  A provider that is a 
related party to a provider that has a material financial interest in the issue 
is deemed to have a material financial interest in the issue.

(2) At least one of the three bids described in paragraph (c) (ii)(1) 
above is from a provider that has an established industry reputation as a 
competitive provider of the type of investments being purchased; and

(3) If the Board uses an agent to conduct the bidding process, the 
agent did not bid to provide the investment.

(iii) The winning bid must meet the following requirements:

(1) Guaranteed investment contracts.  If the investment is a 
guaranteed investment contract, the winning bid is the highest yielding 
bona fide bid (determined net of any broker's fees).

(2) Other Nonpurpose Investments.  If the investment is not a 
guaranteed investment contract, the following requirements are met:

(A) The winning bid is the lowest cost bona fide bid 
(including any broker's fees).  The lowest bid is either the lowest 
cost bid for the portfolio or, if the Board compares the bids on an 
investment-by-investment basis, the aggregate cost of a portfolio 
comprised of the lowest cost bid for each investment.  Any payment 
received by the Board from a provider at the time a guaranteed 
investment contract is purchased (e.g., an escrow float contract) for a 
yield restricted defeasance escrow under a bidding procedure 
meeting these requirements is taken into account in determining the 
lowest cost bid.
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(B) The lowest cost bona fide bid (including any broker's
fees) is not greater than the cost of the most efficient portfolio 
comprised exclusively of State and Local Government Series 
Securities from the United States Department of the Treasury, 
Bureau of Public Debt.  The cost of the most efficient portfolio of 
State and Local Government Series Securities is to be determined at 
the time that bids are required to be submitted pursuant to the terms 
of the bid specifications. If such State and Local Government Series 
Securities  are not available for purchase on the day that bids are 
required to be submitted because sales of those securities have been 
suspended, the cost comparison described in this paragraph is not 
required.

(iv) The provider of the investments or the obligor on the guaranteed 
investment contract certifies the administrative costs that it pays (or expects to 
pay) to third parties in connection with supplying the investment.

(d) The Board shall retain certificates and records documenting compliance 
with the above requirements until three years after the last outstanding Series 2012A
Certificate is redeemed including, but not limited to, the following:

(i) For purchases of guaranteed investment contracts, a copy of the 
contract, and for purchases of Nonpurpose Investments other than guaranteed 
investment contracts, the purchase agreement or confirmation;

(ii) The receipt or other record of the amount actually paid by the Board 
for the investments, including a record of any administrative costs paid by the 
Board and the certification required in paragraph (c)(iv) above;

(iii) For each bid that is submitted, the name of the person and entity 
submitting the bid, the time and date of the bid, and the bid results;

(iv) The bid solicitation form and, if the terms of the purchase agreement 
or the guaranteed investment contract deviated from the bid solicitation form or a 
submitted bid is modified, a brief statement explaining the deviation and stating 
the purpose for the deviation; and

(v) For purchase of Nonpurpose Investments other than guaranteed 
investment contracts, the cost of the most efficient portfolio of State and Local 
Government Series Securities, determined at the time that the bids were required 
to be submitted.

Certificates in substantially the forms of subparagraphs (v) and (vi) above must be 
obtained to evidence the foregoing.
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5. Records. The Board and the Trustee should retain all records with respect 
to the calculations required by this letter for at least six years after the date on which the 
last of the principal of and interest on the Series 2012A Certificates has been paid, 
whether upon maturity, redemption, or acceleration thereof.

6. Modification Upon Receipt of Special Counsel Opinion.
Notwithstanding any provision of this letter, if the Board and the Trustee shall receive an 
opinion of Special Counsel that any specified instructions set forth in this letter are no 
longer required or that some further or different action is required to maintain or assure 
the exclusion from federal gross income of the Interest Component of the Basic Rent 
Payments, the Board and the Trustee may conclusively rely on such opinion in complying 
with the requirements of this letter and the instructions contained in this letter shall be 
deemed to be modified to that extent.  The provisions of this and the instructions 
contained in this letter may be amended or modified in any manner which is necessary to 
comply with such regulations as may be promulgated by the United States Treasury 
Department from time to time.

7. Accounting for Gross Proceeds.  In order to perform the calculations 
required by the Code and the Regulations, it is necessary to track the investment and 
expenditure of all Gross Proceeds.  To that end, the Board must adopt reasonable and 
consistently applied methods of accounting for all Gross Proceeds. Appendix I hereto sets 
forth a description of the required allocation and accounting rules with which the Board 
agrees to comply.

8. Administrative Costs of Investments. Except as otherwise provided in 
this Section 8, an allocation of Gross Proceeds to a payment or receipt on a Nonpurpose 
Investment is not adjusted to take into account any costs or expenses paid, directly or 
indirectly, to purchase, carry, sell or retire the Nonpurpose Investment (administrative 
costs).  Thus, administrative costs generally do not increase the payments for, or reduce 
the receipts from, Nonpurpose Investments.

In determining payments and receipts on Nonpurpose Investments, Qualified 
Administrative Costs are taken into account by increasing payments for, or reducing the 
receipts from, the Nonpurpose Investments.  Qualified Administrative Costs are 
reasonable, direct administrative costs, other than carrying costs, such as separately stated 
brokerage or selling commissions, but not legal and accounting fees, recordkeeping, 
custody and similar costs.  General overhead costs and similar indirect costs of the Board 
such as employee salaries and office expenses and costs associated with computing 
Rebatable Arbitrage are not Qualified Administrative Costs.

Allocation and accounting rules are provided in Appendix I attached hereto.
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9. Board Obligations. Except for any Rebatable Arbitrage which accrues 
prior to the date of termination of the Lease, the Board shall have no further obligations 
hereunder subsequent to the termination of the Lease Agreement.
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10. Trustee Obligations. Except for matters set forth in Sections 3(a), (b) and 
(f) hereof and Section 6.12 of the Trust Agreement, the parties hereto agree that the 
Trustee shall have no further obligations hereunder or under the Trust Agreement relating 
to the matters set forth in this letter.

Respectfully submitted,

NABORS, GIBLIN & NICKERSON, P.A.

Acknowledged:

THE SCHOOL BOARD OF HILLSBOROUGH
COUNTY, FLORIDA

By:
Chair

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as Trustee

By:
Vice President

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION

By:
President
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APPENDIX I

ALLOCATION AND ACCOUNTING RULES

(a) General Rule.  Any issuer may use any reasonable, consistently applied 
accounting method to account for Gross Proceeds, investments and expenditures of an 
issue.  An accounting method is "consistently applied" if it is applied uniformly within a 
Fiscal Period (as hereinafter defined) and between Fiscal Periods to account for Gross 
Proceeds of an issue and any amounts that are in a commingled fund.

(b) Allocation of Gross Proceeds to an Issue. Amounts are allocable to only 
one issue at a time as Gross Proceeds.  Amounts cease to be allocated to an issue as 
Proceeds only when those amounts (i) are allocated to an expenditure for a governmental 
purpose; (ii) are allocated to Transferred Proceeds of another issue of obligations; or (iii) 
cease to be allocated to that issue at retirement of the issue or under the Universal Cap.

(c) Allocation of Gross Proceeds to Investments.  Upon the purchase or sale of 
a Nonpurpose Investment, Gross Proceeds of an issue are not allocated to a payment for 
that Nonpurpose Investment in an amount greater than, or to a receipt from that 
Nonpurpose Investment in an amount less than, the Fair Market Value of the Nonpurpose 
Investment as of the purchase or sale date.  The Fair Market Value of a Nonpurpose 
Investment is adjusted to take into account Qualified Administrative Costs allocable to 
the investment.  Thus, Qualified Administrative Costs increase the payments for, or 
decrease the receipts from, a Nonpurpose Investment.

(d) Allocation of Gross Proceeds to Expenditures.  Reasonable accounting 
methods for allocating funds from different sources to expenditures for the same 
governmental purpose include a "specific tracing" method, a "gross-proceeds-spent-first"
method, a "first-in-first-out" method or a ratable allocation method, so long as the method 
used is consistently applied.  An allocation of Gross Proceeds of an issue to an 
expenditure must involve a current outlay of cash for a governmental purpose of the 
issue.  A current outlay of cash means an outlay reasonably expected to occur not later 
than five banking days after the date as of which the allocation of Gross Proceeds to the 
expenditure is made.

(e) Commingled Funds.  Any fund or account that contains both Gross 
Proceeds of an issue and amounts in excess of $25,000 that are not Gross Proceeds of that 
issue if the amounts in the fund or account are invested and accounted for collectively, 
without regard to the source of the funds deposited therein, constitutes a "commingled 
fund." All payments and receipts (including deemed payments and receipts) on 
investments held by a commingled fund must be allocated (but not necessarily 
distributed) among each different source of funds invested in the commingled fund in 
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accordance with a consistently applied, reasonable ratable allocation method.  Reasonable 
ratable allocation methods include, without limitation, methods that allocate payments 
and receipts in proportion to either (i) the average daily balances of the amounts in the 
commingled fund from each different source of funds during any consistent time period 
within its fiscal year, but at least quarterly (the "Fiscal Period"); or (ii) the average of the 
beginning and ending balances of the amounts in the commingled fund from each 
different source of funds for a Fiscal Period that does not exceed one month.

Funds invested in the commingled fund may be allocated directly to expenditures 
for governmental purposes pursuant to a reasonable consistently applied accounting 
method.  If a ratable allocation method is used to allocate expenditures from the 
commingled fund, the same ratable allocation method must be used to allocate payments 
and receipts on investments in the commingled fund.

Generally a commingled fund must treat all its investments as if sold at Fair 
Market Value either on the last day of the fiscal year or on the last day of each Fiscal 
Period.  The net gains or losses from these deemed sales of investments must be allocated 
to each different source of funds invested in the commingled fund during the period since 
the last allocation.  This mark-to-market requirement does not apply if (i) the remaining 
weighted average maturity of all investments held by a commingled fund during a 
particular fiscal year does not exceed 18 months, and the investments held by the 
commingled fund during that fiscal year consist exclusively of obligations; or (ii) the 
commingled fund operated exclusively as a reserve fund, sinking fund or replacement 
fund for two or more issues of the same issuer.  Subject to the Universal Cap limitation, 
and the principle that amounts are allocable to only one issue at a time as Gross Proceeds, 
investments held by a commingled fund must be allocated ratably among the issues 
served by the commingled fund in proportion to either (i) the relative values of the bonds 
of those issues; (ii) the relative amounts of the remaining maximum annual debt service 
requirements on the outstanding principal amounts of those issues; or (iii) the relative 
original stated principal amounts of the outstanding issues.

(f) Universal Cap.  Amounts that would otherwise be Gross Proceeds allocable 
to an issue are allocated (and remain allocated) to the issue only to the extent that the 
Value of the Nonpurpose Investments allocable to those Gross Proceeds does not exceed 
the Value of all outstanding bonds of the issue.  Nonpurpose Investments allocated to 
Gross Proceeds in a bona fide debt service fund for an issue are not taken into account in 
determining the Value of the Nonpurpose Investments, and those Nonpurpose 
Investments remain allocated to the issue.  To the extent that the Value of the 
Nonpurpose Investments allocable to the Gross Proceeds of an issue exceed the Value of
all outstanding bonds of that issue, an issuer should seek the advice of Bond Counsel for 
the procedures necessary to comply with the Universal Cap.

(g) Expenditure for Working Capital Purposes.  Subject to certain exceptions, 
the Proceeds of an issue may only be allocated to "working capital expenditures" as of 
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any date to the extent that those expenditures exceed "available amounts" as of that date 
(i.e., "proceeds-spent-last").

For purposes of this section, "working capital expenditures" include all 
expenditures other than "capital expenditures."  "Capital expenditures" are costs of a type 
properly chargeable (or chargeable upon proper election) to a capital account under 
general federal income tax principles.  Such costs include, for example, costs incurred to 
acquire, construct or improve land, buildings and equipment having a reasonably 
expected useful life in excess of one year.  Thus, working capital expenditures include, 
among other things, expenditures for current operating expenses and debt service.

For purposes of this section, "available amount" means any amount that is 
available to an issuer for working capital expenditure purposes of the type financed by 
the issue.  Available amount excludes Proceeds of the issue but includes cash, 
investments and other amounts held in accounts or otherwise by an issuer for working 
capital expenditures of the type being financed by the issue without legislative or judicial 
action and without a legislative, judicial or contractual requirement that those amounts be
reimbursed.  Notwithstanding the preceding sentence, a "reasonable working capital 
reserve" is treated as unavailable.  A working capital reserve is reasonable if it does not 
exceed five percent of the actual working capital expenditures of an issuer in the fiscal 
year before the year in which the determination of available amounts is made.  For 
purpose of the preceding sentence only, in determining the working capital expenditures 
of an issuer for a prior fiscal year, any expenditures (whether capital or working capital 
expenditures) that are paid out of current revenues may be treated as working capital 
expenditures.

The proceeds-spent-last requirement does not apply to expenditures to pay (i) any 
Qualified Administrative Costs; (ii) fees for qualified guarantees of the issue or payments 
for a qualified hedge for the issue; (iii) interest on the issue for a period commencing on 
the Issue Date and ending on the date that is the later of three years from the Issue Date 
or one year after the date on which the financed project is placed in service; (iv) the 
United States for yield reduction payments (including rebate payments) or penalties for 
the failure to meet the spend down requirements associated with certain spending 
exceptions to the rebate requirement; (v) costs, other than those described in (i) through 
(iv) above, that do not exceed five percent of the Sale Proceeds of an issue and that are 
directly related to capital expenditures financed by the issue (e.g., initial operating 
expenses for a new capital project); (vi) principal or interest on an issue paid from 
unexpected excess sale or Investment Proceeds; (vii) principal or interest on an issue paid 
from investment earnings on a reserve or replacement fund that are deposited in a bona 
fide debt service fund; and (viii) principal, interest or redemption premium on a prior 
issue and, for a crossover refunding issue, interest on that issue.  Notwithstanding the 
preceding paragraph, the exceptions described above do not apply if the allocation merely 
substitutes Gross Proceeds for other amounts that would have been used to make those 
expenditures in a manner that gives rise to Replacement Proceeds.
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FORM OF MASTER LEASE, AS AMENDED AND THE SERIES 2002 AND 2003B LEASE 
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AMENDED AND RESTATED LEASE SCHEDULE NO. 2002

Amended and Restated Lease Schedule No. 2002
to the

Master Lease-Purchase Agreement,
dated as of April 1, 1994,

between
Hillsborough School Board Leasing Corporation (the "Corporation")

and
School Board of Hillsborough County, Florida (the "Board")

THIS AMENDED AND RESTATED LEASE SCHEDULE NO. 2002 (the "Amended 
and Restated Lease Schedule") hereby amends and restates in its entirety Lease Schedule No. 
2002, dated as of September 15, 2002, between the Board and the Corporation (the "Prior Lease 
Schedule") to that certain Master Lease-Purchase Agreement, dated as of April 1, 1994, between 
the Board and the Corporation, as amended (the "Master Lease Agreement"). The Master Lease 
Agreement, together with this Amended and Restated Lease Schedule are herein collectively 
referred to as the "Lease Agreement". This Amended and Restated Lease Schedule is hereby 
entered into under the Lease Agreement pursuant to which the Corporation has agreed to 
lease-purchase to the Board and the Board has agreed to lease-purchase from the Corporation, 
subject to the terms and conditions of the Lease Agreement, the Series 2002 Project as herein 
described.  All defined terms not otherwise defined herein shall have the respective meanings 
therefor set forth in the (i) Lease Agreement or (ii) the Master Trust Agreement, dated as of April 
1, 1994, among the Board, the Corporation and the Trustee, as amended and supplemented, 
particularly as amended and supplemented by the Series 2012A Supplemental Trust Agreement 
(the "Series 2012A Supplemental Trust Agreement"), dated as of April 1, 2012, among the Board, 
the Corporation and the Trustee (collectively, the "Trust Agreement").  Reference to "Lease 
Agreement" herein shall include the terms of this Amended and Restated Lease Schedule.

1. Findings.  The Board and the Corporation hereby find and determine that:

(a) The Board has heretofore executed and delivered the Lease Agreement 
pursuant to which it has established a master lease-purchase program.

(b) The Board has heretofore leased the Series 2002 Project from the 
Corporation in accordance with the terms of the Lease Agreement.

(c) The Board has heretofore caused the Series 2002 Certificates (as defined in 
the Series 2012A Supplemental Trust Agreement) to be executed, authenticated and 
delivered by the Trustee in connection with the financing of the costs of acquisition and 
construction and the Board's leasing of the Series 2002 Project.  
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(d) The Board and the Corporation deem it in their best interests to restructure 
the Basic Rent Payments due under the Prior Lease Schedule by issuing Refunding 
Certificates for the purpose of refunding, on a current basis, the outstanding Series 2002
Certificates maturing on July 1 in the years 2021 through 2028, inclusive (the "Refunded 
Certificates").

(e) In order to accomplish such refunding, the Board and the Corporation 
hereby agree to cause the issuance of the Series 2012A Certificates (as defined herein)
pursuant to the Master Trust Agreement and the Series 2012A Supplemental Trust 
Agreement. 

(f) The Board and the Corporation further agree to use a portion of the 
proceeds of the Series 2012A Certificates to (i) prepay the Refunded Certificates pursuant 
to the terms of the Master Trust Agreement (including, particularly, Articles V and XII 
thereof) and an Escrow Deposit Agreement, dated as of April 3, 2012 (the "Escrow Deposit 
Agreement"), between the Board and U.S. Bank National Association, as Escrow Agent, in 
order to restructure and reduce certain Basic Rent Payments payable under the Lease 
Agreement as aforesaid and (ii) pay costs associated with the issuance of the Series 2012A
Certificates.  The portion of the proceeds of the Series 2012A Certificates to be applied to 
the refunding of the Refunded Certificates shall be deposited into an escrow deposit trust 
fund established pursuant to the Escrow Deposit Agreement and shall constitute the 
deposit of prepaid Basic Rent Payments by the Board. The refunding of the Refunded 
Certificates is in the best interests of the Board and the Corporation because it results in a 
decrease in Basic Rent Payments associated with the portion of the Series 2002 Project 
refinanced with the proceeds of the Refunded Certificates.

(g) The deposit of the prepaid Basic Rent Payments into the escrow deposit 
trust fund shall be in an amount sufficient to pay the principal of, redemption premium, if 
any, and interest on the Refunded Certificates, as the same become due or are redeemed 
prior to maturity.  The Lease Agreement will secure the payment of Supplemental Rent 
and any deficiency in the prepaid Basic Rent Payments on deposit in the escrow deposit 
trust fund relating to the Refunded Certificates.  

(h) In consideration for the deposit of such prepaid Basic Rent Payments with 
the Escrow Agent, the Board and the Corporation agree to enter into this Amended and 
Restated Lease Schedule, whereby the Board will lease the Series 2002 Project and agree 
to make Basic Rent Payments sufficient to pay the principal of and interest on that portion 
of the Series 2012A Certificates allocable to the Series 2002 Project and the Series 2002 
Certificates maturing on July 1 in the years 2017 through 2020, inclusive, that are not being 
refunded in connection with the issuance of the Series 2012A Certificates (the 
"Outstanding Series 2002 Certificates").

2. Series 2002 Project.  The leased property, which is described in Section 6 of this 
Amended and Restated Lease Schedule (the "Series 2002 Project"), and has a Maximum Cost of 
$64,010,000, shall be acquired, constructed and installed, and lease-purchased, by the Board from 
the Corporation pursuant to the terms of the Lease Agreement.

3

3. Commencement Date; Lease Term; Other Definitions.  For purposes of this 
Amended and Restated Lease Schedule and the Lease Agreement:

(a) The Commencement Date for the Series 2002 Project was September 15, 
2002.

(b) The Initial Lease Termination Date of the lease of the Series 2002 Project 
was June 30, 2003.  The Maximum Lease Term commenced on the Commencement Date 
hereof and shall terminate on June 30, 2028.

(c) The Estimated Completion Date was October 1, 2005.

4. Certificates of Participation.

(a) The Certificates of Participation issued under the Trust Agreement and 
related to this Amended and Restated Lease Schedule are identified as (i) a portion of the 
"Refunding Certificates of Participation (School Board of Hillsborough County, Florida 
Master Lease Program), Series 2012A" (the "Series 2012A Certificates") and (ii) the 
Outstanding Series 2002 Certificates, each Evidencing an Undivided Proportionate Interest 
of the Owners thereof in Basic Rent Payments to be made under a Master Lease-Purchase 
Agreement by the School Board of Hillsborough County, Florida.

(b) The Credit Enhancer for the Outstanding Series 2002 Certificates is 
National Public Finance Guarantee Corporation ("National PFG"), as reinsurer of MBIA 
Insurance Corporation ("MBIA"). The Series 2012A Certificates shall not be subject 
credit enhancement.

(c) The Reserve Requirement for the Outstanding Series 2002 Certificates and 
the Series 2012A Certificates shall be zero dollars ($0.00).

(d) The Optional Prepayment Date for the Outstanding Series 2002 Certificates 
is July 1, 2012. The Optional Prepayment Date for the Series 2012A Certificates shall be 
July 1, 2022.

(e) For purposes of Section 5.08(c) of the Lease Agreement, Net Proceeds of 
any insurance or condemnation award relating to the Series 2002 Project shall be allocated 
to the Series 2012A Certificates allocable to this Amended and Restated Lease Schedule, 
on a pro rata basis with the Outstanding Series 2002 Certificates.  With respect to the 
Outstanding Series 2002 Certificates, the portion of such Net Proceeds allocable thereto 
shall be applied to the Mandatory Prepayment thereof in accordance with the Supplemental 
Trust Agreement related thereto.  With respect to the Series 2012A Certificates, the 
portion of the Net Proceeds relating to the Series 2002 Project allocable to the Series 
2012A Certificates under this Amended and Restated Lease Schedule shall be applied in 
accordance with Section 14 below.
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(f) The Closure Date of the Series 2002 Subaccount of the Project Account 
established for the Series 2002 Certificates, for purposes of Section 6.03(g) of the Trust 
Agreement, was October 1, 2005.

5. Basic Rent and Basic Rent Payment Dates.  The Basic Rent payable by the Board 
to the Corporation with respect to the Series 2002 Project under the Lease Agreement is described 
in Schedule A attached hereto.  Basic Rent is due and payable from the Board no later than the 
15th day prior to each Basic Rent Payment Date.  The obligation to make Basic Rent Payments in 
regard to the Refunded Certificates shall remain in effect to the extent of any deficiency in prepaid 
Basic Rent Payments deposited in the escrow deposit trust fund established by the Escrow Deposit 
Agreement for the Refunded Certificates.

6. Use of Certificate Proceeds. (a) The proceeds of the Series 2002 Certificates (net 
of underwriters' discount) were disbursed as follows:

Deposit to Series 2002 Subaccount of Project Account established for
the Series 2002 Certificates ............................................................... $61,885,173.17

Deposit to Series 2002 Subaccount of Costs of Issuance Account
established for the Series 2002 Certificates ...................................... 459,310.00*

Deposit to Series 2002 Subaccount of the Interest Account established
for the Series 2002 Certificates ......................................................... 184,568.61

__________
*$258,000 of which was wired directly to MBIA at closing.

(b) The proceeds of the Series 2012A Certificates (excluding the underwriter's discount of
$498,582.41) shall be disbursed as follows:

Deposit to the Series 2012A Subaccount of
the Costs of Issuance Account established for
the Series 2012A Certificates......................................................................... $411,800.60

Deposit to Escrow Fund as prepaid Basic Rent
for the Refunded Certificates ......................................................................... 139,934,791.19

7. The Series 2002 Project.  The Project Description, Project Budget and Project 
Schedule for the Series 2002 Project are attached hereto as Schedule B.

8. Designated Equipment.  The Designated Equipment for the Series 2002 Project is 
attached hereto as part of Schedule B.

9. The Land.  A description of the Land, including any Ground Leases, is attached as 
Schedule C attached hereto.

10. Title Insurance.  For purposes of Section 6.03(c) of the Trust Agreement, the 
amount of title insurance applicable to each site on which the Series 2002 Project is located shall 
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be the lesser of (i) $1,000,000 per each Series 2002 Project site, (ii) the fair market or agreed upon 
value of each site or (iii) the amount agreed upon between the Board and the Credit Enhancer.

11. Other Documents.  The documents required by Section 3.01(c) of the Lease 
Agreement to be submitted with this Amended and Restated Lease Schedule are attached hereto as 
Schedule D.

12. Assignment of Lease Agreement and Assignment of Ground Lease.  The 
Corporation hereby acknowledges that all Lease Payments and its rights, title and interest in this 
Amended and Restated Lease Schedule and, with certain exceptions, the Lease Agreement have 
been assigned to the Trustee pursuant to the Assignment of Lease Agreement, dated as of April 1, 
1994, as supplemented and amended pursuant to a Twenty-Fifth Amendment to Assignment of 
Lease Agreement between the Corporation and the Trustee, dated as of April 1, 2012 and that all of 
its rights, title and interest in the Ground Lease Agreement, dated as of September 15, 2002, as 
supplemented and amended, between the Board and the Corporation have been assigned to the 
Trustee pursuant to an Assignment of Ground Lease, dated as of October 8, 2002, as amended.

13. Other Permitted Encumbrances.  Those encumbrances set forth in the title policies 
delivered in connection with any Project component site.

14. Section 5.08(c) and (d) of the Master Lease Agreement Not Applicable.
Notwithstanding the provisions set forth in Sections 5.08(c) and (d) of the Master Lease 
Agreement, if the pro rata portion of the Net Proceeds related to the Series 2002 Project allocable 
to the Series 2012A Certificates are not greater than the amount of the Lease Payments represented 
by the Series 2012A Certificates coming due in the immediately following fiscal year under this 
Amended and Restated Lease Schedule, then such amounts shall be used first, to pay the Interest 
Component of the Series 2012A Certificates for the next two interest Payment Dates and then to 
pay the Principal Component next coming due.  In the event such Net Proceeds are greater than 
the amount of the Lease Payments represented by the Series 2012A Certificates coming due under 
this Amended and Restated Lease Schedule in the immediately following fiscal year, at the option 
of the Board, the Board shall apply the portion of the Net Proceeds of such insurance or 
condemnation award allocable to the Series 2012A Certificates to (i) the acquisition, construction 
and installation of other Land and/or Buildings to be used for educational purposes that will be 
subject to this Amended and Restated Lease Schedule or (ii) upon receipt of an approving opinion 
of Special Counsel, to the Series 2012A Subaccount of the Interest Account, or Series 2012A 
Subaccount of the Principal Account, as applicable, to be credited against the payments next due to 
such accounts or subaccounts.

15. Certification Required by Lease Agreement.  Pursuant to Section 3.01(c)(ii) of the 
Lease Agreement, the Chairman of the Board hereby reaffirms the Board's covenants, 
representations and warranties made under the Lease Agreement, except as modified hereby, and 
further certifies that no default has occurred and is continuing under the Lease Agreement.
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16. Special Terms and Conditions for Lease Schedule.

Notices.  Copies of all notices required to be given to a Credit Enhancer pursuant to the 
Lease Agreement shall be given to National at the following address:

National Public Finance Guarantee Corporation
113 King Street
Armonk, New York 10504
Attention:  Surveillance

17. Supplemental Provisions Required by National PFG.  For purposes of this Lease 
Schedule with respect to the Outstanding Series 2002A Certificates only, the following provisions 
shall apply:

(1) To the extent the Board elects to self-insure for any damage or liability as 
provided in Section 5.07 of the Lease Agreement, such self-insurance monies may not be 
commingled with other Board monies; and

(2) The Board may not sublease the Series 2002 Project pursuant to Section 
6.01 of the Lease Agreement without the consent of National PFG; and

(3) National PFG shall direct and control all remedies pursuant to Section 7.03 
of the Lease Agreement so long as National PFG has not defaulted on any of its payment 
obligations under its Credit Facility.

7

IN WITNESS WHEREOF, each of the parties hereto have caused this Amended and 
Restated Lease Schedule No. 2002 to be executed by their proper corporate officers, all as of the 
1st day of April, 2012.

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION

By:
President

(SEAL)

Attest:
Secretary

SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA 

By:
Chairman

(SEAL)

Attest:
Superintendent/Secretary

SCHEDULE A

TOTAL BASIC RENT SCHEDULE

(Rent due on June 15 and December 15 next preceding each
Certificate Payment Date)

BASIC RENT SCHEDULE BY GROUP

[See attached exhibits]
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SCHEDULE B

PROJECT DESCRIPTION, PROJECT BUDGET,
PROJECT SCHEDULE AND DESIGNATED EQUIPMENT

PROJECT DESCRIPTION AND SCHEDULE

1. Corr Elementary School was constructed on an approximately 15 acre site on Kings 
Lake next to Eisenhower Middle School.  The new school is approximately 77,055 
square feet and accommodates approximately 961 student stations for grades 
Kindergarten through 5.  The school opened in August, 2004.

2. Hammond Elementary School was constructed on an approximately 15 acre site on
North Mobley Road and Gunn Highway area in Northwest Hillsborough County.  
The new school is approximately 77,055 square feet and accommodates
approximately 900 student stations for grades Kindergarten through 5.  The school 
opened in August, 2007.

3. Collins Elementary School was constructed on an approximately 15 acre site
located at site acquired in Panther Trace.  The new school is approximately 90,435 
square feet and accommodates approximately 960 student stations for grades 
Kindergarten through 5.  The school opened in August, 2005.

4. Turner Elementary School was constructed on an approximately 15 acre site on
Bruce B. Downs Boulevard across from Wharton High School.  The new school is 
approximately 77,055 square feet and accommodates approximately 961 student 
stations for grades Kindergarten through 5.  The school opened in August, 2004.

5. Just Early Childhood Center constructed on an approximately 27 acre site at 1315 
Spruce Street.  The new school is approximately 56,461 square feet and 
accommodates approximately 696 student stations for Kindergarten.  The school 
opened in August, 2004.

6. Bartels Middle School was constructed on an approximately 50 acre site on Bruce 
B. Downs Boulevard across from Wharton High School on the same site as Tuner 
Elementary School. The new school is approximately 132,842 square feet and 
accommodates approximately 1,350 student stations for grades 6 through 8.  The 
school opened in August, 2006. Only the building and site preparation are 
included in the Project Budget.

7. Designated Equipment Projects.
a. Classroom additions at Stewart Middle School and Woodbridge 

Elementary School.
b. Middleton Athletics Facility
c. Completion of Middle School "RR" Middle School "RR" is being 

lease-purchase financed under the Board's Series 2006A Lease and is 
described therein.

Under certain conditions set forth in the Master Lease, the Board may substitute or add 
components to the above described Project and modify the Plans and Specifications thereof.

ESTIMATED PROJECT BUDGET

ESTIMATED PROJECT BUDGET

Corr Elementary School
Building & Site Preparation $ 8,360,813
Furniture, Fixtures and Equipment 1,219,785

$9,580,598
Hammond Elementary (@ Walker M.S.) School 

Building & Site Preparation $ 9,482,077
Furniture, Fixtures and Equipment 1,383,369

$10,865,446

Collins Elementary School
Building & Site Preparation $ 11,822,480
Furniture, Fixtures and Equipment 1,724,818

$13,547,298

Turner Elementary School 
Building & Site Preparation $ 10,682,613
Furniture, Fixtures and Equipment 1,558,519

$12,241,132

New Just Early Childhood Center
Building & Site Preparation $  7,566,962
Furniture, Fixtures and Equipment 733,279

$  8,300,241

Bartels Middle School
Building & Site Preparation $     617,791

Classroom Additions:
Stewart Middle School $  3,182,549
Woodbridge Elementary School 1,608,101

$  4,790,650

Middleton Athletics Facility $ 2,102,076

Middle School "RR" Completion $  3,193,120

Total $65,238,352

ESTIMATED DRAWDOWN SCHEDULE

Date Amount
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DESIGNATED EQUIPMENT

Equipment

All equipment components not constituting fixtures of the educational facilities described 
under the heading "PROJECT DESCRIPTION AND SCHEDULE" above.

Athletic Facilities

Middleton High School Athletic Facility is located on a 36 acre site north of Martin Luther 
King Boulevard, west of 40th Street, south of Hillsborough Avenue and east of Nebraska Avenue.  
The completion date was August 2003.

Classroom Additions

Woodbridge Elementary School is located on a 15 acre site at 8301 Woodbridge Blvd., 
Tampa.  The estimated completion date is August, 2005.

Stewart Middle School is located on a 27 acre site at 1125 Spruce Street, Tampa.  The 
estimated completion date is August, 2004. 

Middle School "OO" Site Preparation

Site preparation for Middle School "OO."  The School is encumbered by the Board's 
Series 2004C Lease Agreement.

Middle School "RR" Completion

Completion of Middle School "RR" being lease-purchased under Series 2006A Lease.

EXHIBIT A TO SCHEDULE B

EDUCATIONAL PLANT SURVEY EXCERPTS RELATED
TO THE PROJECT COMPONENTS

[Not Required - See Attached FDOE Waiver]

SCHEDULE C

DESCRIPTION OF THE LAND

SCHEDULE D

DOCUMENTS REQUIRED BY SECTION 3.01(C) OF THE LEASE AGREEMENT

1. Resolution of the School Board – See Tab 2.1.

2. Certificate of School Board – See Tab __.__.

3. First Amendment to Ground Lease Agreement – See Tab __.__.

4. Series 2012A Supplemental Trust Agreement – See Tab __.__.

5. Memorandum of Lease with respect to Series 2002 Project – See Tab __.__.

6. Memorandum of Ground Lease with respect to Series 2002 Project – See Tab __.__.
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AMENDED AND RESTATED LEASE SCHEDULE NO. 2003B

Amended and Restated Lease Schedule No. 2003B
to the

Master Lease-Purchase Agreement,
dated as of April 1, 1994,

between
Hillsborough School Board Leasing Corporation (the "Corporation")

and
School Board of Hillsborough County, Florida (the "Board")

THIS AMENDED AND RESTATED LEASE SCHEDULE NO. 2003B (the 
"Amended and Restated Lease Schedule") hereby amends and restates in its entirety Lease 
Schedule No. 2003B, dated as of September 1, 2003, between the Board and the Corporation (the 
"Prior Lease Schedule") to that certain Master Lease-Purchase Agreement, dated as of April 1, 
1994, between the Board and the Corporation, as amended (the "Master Lease Agreement"). The 
Master Lease Agreement, together with this Amended and Restated Lease Schedule are herein 
collectively referred to as the "Lease Agreement". This Amended and Restated Lease Schedule is 
hereby entered into under the Lease Agreement pursuant to which the Corporation has agreed to 
lease-purchase to the Board and the Board has agreed to lease-purchase from the Corporation, 
subject to the terms and conditions of the Lease Agreement, the Series 2003B Project as herein 
described.  All defined terms not otherwise defined herein shall have the respective meanings 
therefor set forth in the (i) Lease Agreement or (ii) the Master Trust Agreement, dated as of April 
1, 1994, among the Board, the Corporation and the Trustee, as amended and supplemented, 
particularly as amended and supplemented by the Series 2012A Supplemental Trust Agreement 
(the "Series 2012A Supplemental Trust Agreement"), dated as of April 1, 2012, among the Board, 
the Corporation and the Trustee (collectively, the "Trust Agreement").  Reference to "Lease 
Agreement" herein shall include the terms of this Amended and Restated Lease Schedule.

1. Findings.  The Board and the Corporation hereby find and determine that:

(a) The Board has heretofore executed and delivered the Lease Agreement 
pursuant to which it has established a master lease-purchase program.

(b) The Board has heretofore leased the Series 2003B Project from the 
Corporation in accordance with the terms of the Lease Agreement.

(c) The Board has heretofore caused the Series 2003B Certificates (as defined 
in the Series 2012A Supplemental Trust Agreement) to be executed, authenticated and 
delivered by the Trustee in connection with the financing of the costs of acquisition and 
construction and the Board's leasing of the Series 2003B Project.  

(d) The Board and the Corporation deem it in their best interests to restructure 
the Basic Rent Payments due under the Prior Lease Schedule by issuing Refunding 
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Certificates for the purpose of refunding, on an advanced basis, all of the outstanding 
Series 2003B Certificates (the "Refunded Certificates").

(e) In order to accomplish such refunding, the Board and the Corporation 
hereby agree to cause the issuance of the Series 2012A Certificates (as defined herein)
pursuant to the Master Trust Agreement and the Series 2012A Supplemental Trust 
Agreement. 

(f) The Board and the Corporation further agree to use a portion of the 
proceeds of the Series 2012A Certificates to (i) prepay the Refunded Certificates pursuant 
to the terms of the Master Trust Agreement (including, particularly, Articles V and XII 
thereof) and an Escrow Deposit Agreement, dated as of April 3, 2012 (the "Escrow Deposit 
Agreement"), between the Board and U.S. Bank National Association, as Escrow Agent, in 
order to restructure and reduce certain Basic Rent Payments payable under the Lease 
Agreement as aforesaid and (ii) pay costs associated with the issuance of the Series 2012A
Certificates.  The portion of the proceeds of the Series 2012A Certificates to be applied to 
the refunding of the Refunded Certificates shall be deposited into an escrow deposit trust 
fund established pursuant to the Escrow Deposit Agreement and shall constitute the 
deposit of prepaid Basic Rent Payments by the Board. The refunding of the Refunded 
Certificates is in the best interests of the Board and the Corporation because it results in a 
decrease in Basic Rent Payments associated with the portion of the Series 2003B Project 
refinanced with the proceeds of the Refunded Certificates.

(g) The deposit of the prepaid Basic Rent Payments into the escrow deposit 
trust fund shall be in an amount sufficient to pay the principal of, redemption premium, if 
any, and interest on the Refunded Certificates, as the same become due or are redeemed 
prior to maturity.  The Lease Agreement will secure the payment of Supplemental Rent 
and any deficiency in the prepaid Basic Rent Payments on deposit in the escrow deposit 
trust fund relating to the Refunded Certificates.  

(h) In consideration for the deposit of such prepaid Basic Rent Payments with 
the Escrow Agent, the Board and the Corporation agree to enter into this Amended and 
Restated Lease Schedule, whereby the Board will lease the Series 2003B Project and agree 
to make Basic Rent Payments sufficient to pay the principal of and interest on that portion 
of the Series 2012A Certificates allocable to the Series 2003B Project.

2. Series 2003B Project.  The leased property, which is described in Section 6 of this 
Amended and Restated Lease Schedule (the "Series 2003B Project"), and has a Maximum Cost of 
$72,516,259, shall be acquired, constructed and installed, and lease-purchased, by the Board from 
the Corporation pursuant to the terms of the Lease Agreement.

3. Commencement Date; Lease Term; Other Definitions.  For purposes of this 
Amended and Restated Lease Schedule and the Lease Agreement:

(a) The Commencement Date for the Series 2003B Project was September 1, 
2003.
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(b) The Initial Lease Termination Date of the lease of the Series 2003B Project 
was June 30, 2004.  The Maximum Lease Term commenced on the Commencement Date 
hereof and shall terminate on June 30, 2029.

(c) The Estimated Completion Date was September 1, 2006.

4. Certificates of Participation.

(a) The Certificates of Participation issued under the Trust Agreement and 
related to this Amended and Restated Lease Schedule are identified as a portion of the 
"Refunding Certificates of Participation (School Board of Hillsborough County, Florida 
Master Lease Program), Series 2012A" (the "Series 2012A Certificates") Evidencing an 
Undivided Proportionate Interest of the Owners thereof in Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement by the School Board of Hillsborough County, 
Florida.

(b) The Series 2012A Certificates shall not be subject credit enhancement.

(c) The Reserve Requirement for the Series 2012A Certificates shall be zero
dollars ($0.00).

(d) The Optional Prepayment Date for the Series 2012A Certificates shall be 
July 1, 2022.

(e) For purposes of Section 5.08(c) of the Lease Agreement, Net Proceeds of 
any insurance or condemnation award relating to the Series 2003B Project shall be applied 
in accordance with Section 14 below.

(f) The Closure Date of the Series 2003B Subaccount of the Project Account 
for purposes of Section 6.03(g) of the Trust Agreement, was September 1, 2006.

5. Basic Rent and Basic Rent Payment Dates.  The Basic Rent payable by the Board 
to the Corporation with respect to the Series 2003B Project under the Lease Agreement is 
described in Schedule A attached hereto.  Basic Rent is due and payable from the Board no later 
than the 15th day prior to each Basic Rent Payment Date.  The obligation to make Basic Rent 
Payments in regard to the Refunded Certificates shall remain in effect to the extent of any 
deficiency in prepaid Basic Rent Payments deposited in the escrow deposit trust fund established 
by the Escrow Deposit Agreement for the Refunded Certificates.

6. Use of Certificate Proceeds. The proceeds of the Series 2012A Certificates 
(excluding the underwriter's discount of $498,582.41) shall be disbursed as follows:

Deposit to the Series 2012A Subaccount of
the Costs of Issuance Account established for
the Series 2012A Certificates.......................................................... $41,800.60
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Deposit to Escrow Fund as prepaid Basic Rent
for the Refunded Certificates .......................................................... $139,934,791.19

7. The Series 2003B Project.  The Project Description, Project Budget and Project 
Schedule for the Series 2003B Project are attached hereto as Schedule B.

8. Designated Equipment.  The Designated Equipment for the Series 2003B Project 
is attached hereto as part of Schedule B.

9. The Land.  A description of the Land, including any Ground Leases, is attached as 
Schedule C attached hereto.

10. Title Insurance.  For purposes of Section 6.03(c) of the Trust Agreement, the 
amount of title insurance applicable to each site on which the Series 2003B Project is located shall 
be the lesser of (i) $1,000,000 per each Series 2003B Project site, (ii) the fair market or agreed 
upon value of each site or (iii) the amount agreed upon between the Board and the Credit 
Enhancer.

11. Other Documents.  The documents required by Section 3.01(c) of the Lease 
Agreement to be submitted with this Amended and Restated Lease Schedule are attached hereto as 
Schedule D.

12. Assignment of Lease Agreement and Assignment of Ground Lease.  The 
Corporation hereby acknowledges that all Lease Payments and its rights, title and interest in this 
Amended and Restated Lease Schedule and, with certain exceptions, the Lease Agreement have 
been assigned to the Trustee pursuant to the Assignment of Lease Agreement, dated as of April 1, 
1994, as supplemented and amended pursuant to a Twenty-Fifth Amendment to Assignment of 
Lease Agreement between the Corporation and the Trustee, dated as of April 1, 2012 and that all of 
its rights, title and interest in the Ground Lease Agreement, dated as of September 1, 2003, as 
supplemented and amended, between the Board and the Corporation have been assigned to the 
Trustee pursuant to an Assignment of Ground Lease, dated as of September 1, 2003, as amended.

13. Other Permitted Encumbrances.  Those encumbrances set forth in the title policies 
delivered in connection with any Project component site.

14. Section 5.08(c) and (d) of the Master Lease Agreement Not Applicable.
Notwithstanding the provisions set forth in Sections 5.08(c) and (d) of the Master Lease 
Agreement, if the Net Proceeds related to the Series 2003B Project are not greater than the amount 
of the Lease Payments represented by the Series 2012A Certificates coming due in the 
immediately following fiscal year under this Amended and Restated Lease Schedule, then such 
amounts shall be used first, to pay the Interest Component of the Series 2012A Certificates for the 
next two interest Payment Dates and then to pay the Principal Component next coming due.  In 
the event such Net Proceeds are greater than the amount of the Lease Payments represented by the 
Series 2012A Certificates coming due under this Amended and Restated Lease Schedule in the 
immediately following fiscal year, at the option of the Board, the Board shall apply the portion of 
the Net Proceeds of such insurance or condemnation award to (i) the acquisition, construction and 
installation of other Land and/or Buildings to be used for educational purposes that will be subject 
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to this Amended and Restated Lease Schedule or (ii) upon receipt of an approving opinion of 
Special Counsel, to the Series 2012A Subaccount of the Interest Account, or Series 2012A 
Subaccount of the Principal Account, as applicable, to be credited against the payments next due to 
such accounts or subaccounts.

15. Certification Required by Lease Agreement.  Pursuant to Section 3.01(c)(ii) of the 
Lease Agreement, the Chairman of the Board hereby reaffirms the Board's covenants, 
representations and warranties made under the Lease Agreement, except as modified hereby, and 
further certifies that no default has occurred and is continuing under the Lease Agreement.

IN WITNESS WHEREOF, each of the parties hereto have caused this Amended and 
Restated Lease Schedule No. 2003B to be executed by their proper corporate officers, all as of the 
1st day of April, 2012.

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION

By:
President

(SEAL)

Attest:
Secretary

SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA 

By:
Chairman

(SEAL)

Attest:
Superintendent/Secretary
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SCHEDULE A

TOTAL BASIC RENT SCHEDULE

(Rent due on June 15 and December 15 next preceding each
Certificate Payment Date)

BASIC RENT SCHEDULE BY GROUP

[See attached exhibits]

SCHEDULE B

PROJECT DESCRIPTION, PROJECT BUDGET,
PROJECT SCHEDULE AND DESIGNATED EQUIPMENT

PROJECT DESCRIPTION AND SCHEDULE

1. New High School "PPP" was constructed on an approximately 50 acre site located 
North of Bloomingdale Avenue, East of Faulkenburg Road, South of Causeway 
Boulevard.  The new school is approximately 180,000 square feet and 
accommodates approximately 2,501 student stations for grades 9 through 12.  The 
school opened in August, 2006.

2. New Elementary School "Y" (Phase 2) was constructed on an approximately 14 
acre site located East of Osprey Ridge Boulevard, South of Fishhawk Boulevard., 
West of Boyette Road.  The new school is approximately 77,855 square feet and 
accommodates approximately 947 student stations for grades Kindergarten through 
5. The school opened in August, 2005.

3. New Elementary School "Z" was constructed on an approximately 15 acre site
located in the West Brandon 301 corridor area.  The new school is approximately 
77,855 square feet and accommodates approximately 941 student stations for 
grades Kindergarten through 5.  The school opened in August, 2005.

4. Additions to Knights Elementary School Located at 4815 N. Keene Road, Plant 
City.  Renovations add 4 classrooms which accommodate approximately 100 
additional student stations.  This project was completed in August, 2004.

5. Sam Rampello Downtown Partnership School was constructed on an
approximately 2 acre site located 802 E. Washington Street.  The new school is 
approximately 110,267 square feet and accommodates approximately 1,226 
student stations for grades K through 8.  The elementary school component was 
completed in December, 2004 and the remainder of the school was completed in 
April, 2005.

Under certain conditions set forth in the Master Lease, the Board may substitute or add 
components to the above described Project and modify the Plans and Specifications thereof.
Under certain conditions set forth in the Master Lease, the Board may substitute or add 
components to the above described Project and modify the Plans and Specifications thereof.

ESTIMATED PROJECT BUDGET*

New High School "PPP"
Building & Site Preparation $35,337,771
Furniture, Fixtures and Equipment 3,072,850

$38,410,621

New Elementary School "Y"
Building & Site Preparation $8,542,162
Furniture, Fixtures and Equipment 742,797

$9,284,959

New Elementary School "Z"
Building & Site Preparation $9,136,838
Furniture, Fixtures and Equipment 794,942

$9,931,780

Knights Elementary School
(Classroom additions)

Building & Site Preparation $686,895
Furniture, Fixtures and Equipment 59,730

$746,625

Rampello Downtown
Building & Site Preparation $12,833,306
Furniture, Fixtures and Equipment 1,115,940

$13,949,246

Total $72,323,231

______________________
* Includes investment earnings.
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ESTIMATED DRAWDOWN SCHEDULE

Date Amount

DESIGNATED EQUIPMENT

All equipment components not constituting fixtures of the educational facilities described 
under the heading "PROJECT DESCRIPTION AND SCHEDULE" above.

EXHIBIT A TO SCHEDULE B

EDUCATIONAL PLANT SURVEY EXCERPTS RELATED
TO THE PROJECT COMPONENTS

[Not Required - See Attached FDOE Waiver]

SCHEDULE C

DESCRIPTION OF THE LAND
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SCHEDULE D

DOCUMENTS REQUIRED BY SECTION 3.01(C) OF THE LEASE AGREEMENT

1. Resolution of the School Board – See Tab 2.1.

2. Certificate of School Board – See Tab __.__.

3. First Amendment to Ground Lease Agreement – See Tab __.__.

4. Series 2012A Supplemental Trust Agreement – See Tab __.__.

5. Memorandum of Lease with respect to Series 2003B Project – See Tab __.__.

6. Memorandum of Ground Lease with respect to Series 2003B Project – See Tab __.__.
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FORM OF TWENTY-FIFTH AMENDMENT TO ASSIGNMENT OF LEASE AGREEMENT 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



F-1



F-2



F-3



[THIS PAGE INTENTIONALLY LEFT BLANK] 

[THIS PAGE INTENTIONALLY LEFT BLANK] [THIS PAGE INTENTIONALLY LEFT BLANK] 

F-4



This document prepared by:

John R. Stokes, Esq.
Nabors, Giblin & Nickerson, P.A.
2502 Rocky Point Drive
Suite 1060
Tampa, Florida 33607

TWENTY-FIFTH AMENDMENT TO
ASSIGNMENT OF LEASE AGREEMENT

by and between

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION,
as Lessor

and

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
(successor to NationsBank of Florida, N.A),

as Trustee

Dated as of April 1, 2012
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TWENTY-FIFTH AMENDMENT TO
ASSIGNMENT OF LEASE AGREEMENT

THIS TWENTY-FIFTH AMENDMENT TO ASSIGNMENT OF LEASE 
AGREEMENT, is made and entered into as of April 1, 2012, by and between the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a not-for-profit 
corporation duly organized and validly existing under the laws of the State of Florida (the 
"Corporation") and THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A. (successor to NationsBank of Florida, N.A), a national banking association with 
corporate trust powers duly qualified to enter into this Twenty-Fifth Amendment to 
Assignment of Lease Agreement, not in its individual capacity but solely as successor 
trustee (the "Trustee");

W I T N E S S E T H:

In the joint and initial exercise of their powers, in consideration of the mutual 
covenants herein contained, and for other valuable consideration, the parties hereto recite 
and agree as follows:

SECTION 1. RECITALS. (a) The Corporation and the Board have 
entered into the Master Lease-Purchase Agreement, dated as of April 1, 1994 (which, 
together with all amendments and Lease Schedules thereto, shall be referred to herein as 
the "Lease Agreement"), between the Corporation and the Board, whereby the 
Corporation has agreed to lease to the Board, and the Board has agreed to lease from the 
Corporation, the Projects, as described in the Lease Agreement.

(b) The Corporation and Trustee have entered into the Assignment of Lease 
Agreement, dated as of April 1, 1994, as amended and supplemented as hereinafter 
described (the "Assignment Agreement"), which Assignment Agreement has been 
recorded at Official Records Book 7398, page 580, of the Public Records of Hillsborough 
County, Florida.

(c) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1995 by entering into the First Amendment to 
Assignment of Lease Agreement, dated as of June 1, 1995 (the "First Amendment to 
Assignment Agreement"), which First Amendment to Assignment Agreement has been 
recorded at Official Records Book 7807, page 1543, of the Public Records of 
Hillsborough County, Florida.

(d) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1996 by entering into the Second Amendment to 
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Assignment of Lease Agreement, dated as of October 1, 1996 (the "Second Amendment 
to Assignment Agreement"), which Second Amendment to Assignment Agreement has 
been recorded at Official Records Book 8433, page 1107, of the Public Records of 
Hillsborough County, Florida.

(e) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1998 by entering into the Third Amendment to 
Assignment of Lease Agreement, dated as of March 1, 1998 (the "Third Amendment to 
Assignment Agreement"), which Third Amendment to Assignment Agreement has been 
recorded at Official Records Book 8960, page 1451, of the Public Records of 
Hillsborough County, Florida.

(f) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1999 by entering into the Fourth Amendment to 
Assignment of Lease Agreement, dated as of October 28, 1999 (the "Fourth Amendment 
to Assignment Agreement"), which Fourth Amendment to Assignment Agreement has 
been recorded at Official Records Book 09977, page 0554, of the Public Records of 
Hillsborough County, Florida.

(g) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No.  2000-QZAB by entering into the Fifth Amendment to 
the Assignment of Lease Agreement, dated April 11, 2000 (the "Fifth Amendment to the 
Assignment Agreement") which Fifth Amendment to Assignment Agreement has been 
recorded at Official Records Book 10133, page 0124, of the Public Records of 
Hillsborough County, Florida.

(h) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2000 by entering into the Sixth Amendment to 
Assignment of Lease Agreement, dated as of December 1, 2000 (the "Sixth Amendment 
to Assignment Agreement") which Sixth Amendment to Assignment Agreement has been 
recorded at Official Records Book 10486, page 0184, of the Public Records of 
Hillsborough County, Florida.

(i) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001A by entering into the Seventh Amendment to 
Assignment of Lease Agreement, dated as of January 15, 2001 (the "Seventh Amendment 
to Assignment Agreement") which Seventh Amendment to Assignment Agreement has 
been recorded at Official Records Book 10655, page 1783, of the Public Records of 
Hillsborough County, Florida.

(j) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001B by entering into the Eighth Amendment to 
Assignment of Lease Agreement, dated as of July 1, 2001 (the "Eighth Amendment to 
Assignment Agreement") which Eighth Amendment to Assignment Agreement has been 
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recorded at Official Records Book 10991, page 1173, of the Public Records of 
Hillsborough County, Florida.

(k) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001-QZAB by entering into the Ninth Amendment to 
Assignment of Lease Agreement, dated November 6, 2001 (the "Ninth Amendment to 
Assignment Agreement"), which Ninth Amendment to Assignment Agreement has been 
recorded at Official Records Book 11246, Page 1840, of the Public Records of 
Hillsborough County, Florida.

(l) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2002 by entering into the Tenth Amendment to 
Assignment of Lease Agreement, dated September 15, 2002 (the "Tenth Amendment to 
Assignment Agreement"), which Tenth Amendment to Assignment Agreement has been 
recorded at Official Records Book 12023, Page 1895, of the Public Records of 
Hillsborough County, Florida.

(m) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2003B by entering into the Eleventh Amendment to 
Assignment of Lease Agreement, dated as of September 1, 2003 (the "Eleventh 
Amendment to Assignment Agreement"), which Eleventh Amendment to Assignment 
Agreement has been recorded at Official Records Book 13553, Page 1648, of the Public 
Records of Hillsborough County, Florida.

(n) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and First Restated Lease Schedule No. 1996 by entering 
into the Twelfth Amendment to Assignment of Lease Agreement, dated February 1, 2004
(the "Twelfth Amendment to Assignment Agreement"), which Twelfth Amendment to 
Assignment Agreement has been recorded at Official Records Book 13808, Page 0337, of 
the Public Records of Hillsborough County, Florida.

(o) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004B by entering into the Thirteenth Amendment to 
Assignment of Lease Agreement, dated as of February 1, 2004 (the "Thirteenth
Amendment to Assignment Agreement"), which Thirteenth Amendment to Assignment 
Agreement has been recorded at Official Records Book 13592, Page 1343, of the Public
Records of Hillsborough County, Florida.

(p) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004-QZAB by entering into the Fourteenth 
Amendment to Assignment of Lease Agreement (the "Fourteenth Amendment to 
Assignment Agreement"), which Fourteenth Amendment to Assignment Agreement has 
been recorded at Official Records Book 13952, Page 1277, of the Public Records of 
Hillsborough County, Florida.
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(q) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004C by entering into the Fifteenth Amendment to 
Assignment of Lease Agreement (the "Fifteenth Amendment to Assignment 
Agreement"), which Fifteenth Amendment to Assignment Agreement shall be recorded 
in the Public Records of Hillsborough County; Florida.

(r) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and First Restated Lease Schedule No. 2000 by entering 
into a Sixteenth Amendment to Assignment of Lease Agreement (the "Sixteenth
Amendment to Assignment Agreement"), which Sixteenth Amendment to Assignment 
Agreement has been recorded at Official Records Book 15808, Page 0453, of the Public 
Records of Hillsborough County, Florida.

(s) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2005-QZAB by entering into a Seventeenth 
Amendment to Assignment of Lease Agreement (the "Seventeenth Amendment to 
Assignment Agreement"), which Seventeenth Amendment to Assignment Agreement has
been recorded at Official Records Book 15989, Page 1796, of the Public Records of 
Hillsborough County, Florida.

(t) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2006A by entering into an Eighteenth Amendment to 
Assignment of Lease Agreement (the "Eighteenth Amendment to Assignment
Agreement"), which Eighteenth Amendment to Assignment Agreement has been
recorded at Official Records Book 17331, Page 742, of the Public Records of 
Hillsborough County, Florida.

(u) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 1998 and Amended and 
Restated Lease Schedule No. 2001B by entering into a Nineteenth Amendment to 
Assignment of Lease Agreement (the "Nineteenth Amendment to Assignment 
Agreement"), which Nineteenth Amendment to Assignment Agreement has been 
recorded at Official Records Book 17479, Page 1500, of the Public Records of 
Hillsborough County, Florida.

(v) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2007 (the "Twentieth Amendment to Assignment 
Agreement"), which Twentieth Amendment to Assignment Agreement has been recorded 
at Official Records Book 17744, Page 1926, of the Public Records of Hillsborough 
County, Florida.

(w) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Third Amended and Restated Lease Schedule No. 1998 by entering into the 
Twenty-First Amendment to Assignment of Lease Agreement (the "Twenty-First 
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Amendment to Assignment Agreement"), which Twenty-First Amendment to 
Assignment Agreement has been recorded at Official Records Book 18829, Page 142, of 
the Public Records of Hillsborough County, Florida.

(x) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 1999 by entering into 
the Twenty-Second Amendment to Assignment of Lease Agreement (the "Twenty-
Second Amendment to Assignment Agreement"), which Twenty-Second Amendment to 
Assignment Agreement has been recorded at Official Records Book 19827, Page 904, of 
the Public Records of Hillsborough County, Florida.

(y) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2010B by entering into the Twenty-Third Amendment 
to Assignment of Lease Agreement (the "Twenty-Third Amendment to Assignment 
Agreement"), which Twenty-Third Amendment to Assignment Agreement has been 
recorded at Official Records Book 20283, Page 222, of the Public Records of 
Hillsborough County, Florida.

(z) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and Restated Lease Schedule No. 1998 by entering into 
the Twenty-Fourth Amendment to Assignment of Lease Agreement (the "Twenty-Fourth 
Amendment to Assignment Agreement"), which Twenty-Fourth Amendment to 
Assignment Agreement has been recorded at Official Records Book 20669, Page 1113, of 
the Public Records of Hillsborough County, Florida.

(aa) The Corporation and the Trustee deem it necessary to further amend the 
Assignment Agreement to acknowledge Amended and Restated Lease Schedule No. 
2002 and Amended and Restated Lease Schedule No. 2003B by entering into the 
Twenty-Fifth Amendment to Assignment of Lease Agreement (the "Twenty-Fifth 
Amendment to Assignment Agreement").

(bb) The Certificates shall be issued from time to time in order to finance and
refinance the acquisition, construction and installation of the Projects and the proceeds of 
the Certificates shall be deposited with the Trustee and shall be held and applied in 
accordance with the Trust Agreement.

(cc) Pursuant to the Lease Agreement, the Board is obligated to make certain 
Lease Payments to the Corporation, or its assignee.  In order to secure the Certificates, 
the Corporation is willing to assign and transfer its rights and interests under the Lease 
Agreement to the Trustee for the benefit of the Owners of the Certificates.

(dd) Each of the parties hereto has authority to enter into this Twenty-Fifth
Amendment to Assignment Agreement, and has taken all actions necessary to authorize 
its officer to enter into it. 
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(ee) The capitalized words and terms used in this Twenty-Fifth Amendment to 
Assignment Agreement, but not otherwise defined herein, shall have the meanings 
assigned to such words and terms in Exhibit A to the Lease Agreement. 

SECTION 2. ASSIGNMENT. The Corporation, for good and valuable 
consideration received, does hereby irrevocably sell, assign and transfer to the Trustee, 
for the benefit of the Owners of the Certificates, all of its right, title and interest in the 
Lease Agreement, as amended and supplemented, in particular as amended and 
supplemented by Amended and Restated Lease Schedule No. 2002 and Amended and 
Restated Lease Schedule No. 2003B (other than the right to receive indemnification 
pursuant to the Lease Agreement, the right to enter into Lease Schedules from time to 
time and its obligations provided in Section 6.03 of the Lease Agreement), including its 
right to receive Lease Payments from the Board under the Lease Agreement and its right 
to use, sell and re-let the Projects (under the circumstances contemplated by the Lease 
Agreement), and the right to exercise such rights and remedies as are conferred on the 
Corporation by the Lease Agreement.  All rights of the Corporation in each Lease 
Schedule shall be assigned to the Trustee upon execution and delivery thereof.  The 
Lease Payments shall be applied, and the rights so assigned shall be exercised, by the 
Trustee as provided in the Trust Agreement.  Except for any Lease Schedules which are 
hereafter attached to the Lease Agreement and hereafter assigned by the Corporation to 
the Trustee pursuant to an amendment to this Assignment of Lease Agreement, the sale, 
assignment and conveyance of the rights, title and interest of the Corporation under and 
to the Lease Agreement are immediately complete and effective for all purposes.

SECTION 3. ACCEPTANCE. The Trustee hereby accepts such 
assignment in trust for the purpose of securing payment of the Certificates and securing 
the rights of the Owners of the Certificates issued pursuant to the Trust Agreement.

SECTION 4. CONFLICTS; ASSIGNMENT AGREEMENT TO 
CONTINUE IN FORCE. Except as herein expressly amended and supplemented, the 
Assignment Agreement and all the terms and provisions thereof are and shall remain in 
full force and effect; provided, however, that in the event of a conflict between the terms 
of this Twenty-Fifth Amendment to Assignment Agreement and the Assignment 
Agreement, the terms of this Twenty-Fifth Amendment to Assignment Agreement shall 
govern.

SECTION 5. COUNTERPARTS. This Twenty-Fifth Amendment to 
Assignment Agreement may be executed in counterparts, and each of said counterparts 
shall be deemed an original for all purposes of this Twenty-Fifth Amendment to 
Assignment Agreement.  All of such counterparts taken together shall be deemed to be 
one and the same instrument.
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SECTION 6. LAW. This Twenty-Fifth Amendment to Assignment 
Agreement shall be construed under the laws of the State of Florida.

IN WITNESS WHEREOF, the parties have executed this Twenty-Fifth
Amendment to Assignment Agreement by their officers thereunto duly authorized as of 
the day and year first written above.

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor

(SEAL)

Witness: By:
Name: Name: Ann S. Olson

Title: President
Witness: Address: 901 East Kennedy Boulevard
Name: 3rd Floor

Tampa, Florida  33602

ATTEST:

Witness: By:
Name: Name: MaryEllen Elia

Title: Secretary
Witness: Address: 901 East Kennedy Boulevard
Name: 3rd Floor

Tampa, Florida 33602

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee
(successor to NationsBank of Florida, N.A.)

(SEAL)

Witness: By:
Name: Jennifer Reid

Name: Title: Vice President
Address: Corporate Trust Division

Witness: 10161 Centurion Parkway
Jacksonville, Florida 32256

Name:

F-7
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STATE OF FLORIDA )
) SS:

COUNTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Ann S. Olson and MaryEllen Elia, the President and Secretary, respectively, of 
the HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION.  Such person(s) 
did not take an oath and:

� is/are personally known to me.
� produced a current Florida driver's license as identification.
� produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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STATE OF FLORIDA )
) SS:

COUNTY OF DUVAL )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Jennifer Reid, Vice President of The Bank of New York Mellon Trust 
Company, N.A., as trustee (successor to NationsBank of Florida, N.A.).  Such person(s) 
did not take an oath and:

� is/are personally known to me.
� produced a current Florida driver's license as identification.
� produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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This document prepared by:

John R. Stokes, Esq.
Nabors, Giblin & Nickerson, P.A.
2502 Rocky Point Drive, Suite 1060
Tampa, Florida 33607

FIRST AMENDMENT TO GROUND LEASE AGREEMENT

by and between

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA,
as Lessor

and

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION,
as Lessee

Dated as of April 1, 2012
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FIRST AMENDMENT TO
GROUND LEASE AGREEMENT

This First Amendment to Ground Lease Agreement (the "First Amendment") is 
made and entered into as of April 1, 2012 by the SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA (the "Board") acting as the governing body 
of the School District of Hillsborough County, Florida (the "District") and the
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation").  All capitalized terms 
used herein and not otherwise defined shall have the meaning set forth therefor in the 
"Ground Lease" as hereinafter set forth. Reference to "Ground Lease" herein shall 
include the terms of this First Amendment to Ground Lease.

W I T N E S S E T H:

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement dated as of September 15, 2002, as supplemented, particularly as 
supplemented by a First Supplement to Ground Lease Agreement, dated as of April 27, 
2004, a Second Supplement to Ground Lease Agreement, dated as of February 7, 2005, a 
Third Supplement to Ground Lease Agreement, dated as of March 18, 2005, and a Fourth 
Supplement to Ground Lease Agreement, dated as of September 11, 2006 (collectively, 
the "Ground Lease"), a memorandum of which Ground Lease was recorded in Official 
Records Book 12023 at Page 1908 of the Public Records of Hillsborough County, 
Florida; and

WHEREAS, in connection with the issuance of the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A Evidencing an Undivided Proportionate Interests of the Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of Hillsborough County, Florida (the "Series 2012A Certificates"), it is 
necessary to amend the Ground Lease as provided herein.

NOW, THEREFORE, in consideration of the premises and for Ten Dollars 
($10.00) and other good and valuable consideration, the receipt and sufficiency whereof 
is hereby acknowledged by each party hereto by the other party hereto, the parties hereto 
do hereby acknowledge and agree as follows:

1. The foregoing recitations are true and correct and are incorporated herein 
by reference.

2. Section 2 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:
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"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on 
the earlier of (a) the date on which the Series 2002 Certificates, the Series 2012A 
Certificates related to the Series 2002 Project and any Completion Certificates 
related to the Series 2002 Project and any Certificates issued to refund the 
foregoing, have been paid or provision for payment of the Series 2012A 
Certificates and any other Certificates evidencing an interest in the Series 2002 
Lease has been made pursuant to Section 12.01 of the Trust Agreement and any 
Supplemental Rent arising under the Lease Agreement shall have been paid or 
provided for, or (b) July 1, 2033 (both dates inclusive).  As used herein, the 
expression "term hereof," "Ground Lease Term" or any similar expression refers 
collectively to the Initial Ground Lease Term and to any renewals of the Initial
Ground Lease Term exercised by the Corporation or its assignee as provided in 
Section 22 hereof."

3. Section 3(a)(iii) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2002 Project, 
other than Designated Equipment, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a portion of the Series
2002 Project constructed on the Premises shall remain severed from title to the 
Premises until the earlier of (A) the date on which the Series 2002 Certificates, the 
Series 2012A Certificates related to the Series 2002 Project, any Completion 
Certificates related to the Series 2002 Project and any Certificates issued to refund 
the foregoing issued under the Trust Agreement shall no longer be Outstanding, 
and (B) the end of the Ground Lease Term."

4. Section 9(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time.  Except as expressly permitted in 
this Section 9(b), any purported assignment, partial assignment or sublease 
without the Board's prior written consent in violation of this Section 9(b) shall be 
null and void.  So long as the Lease Agreement has not been terminated, (i) the 
Corporation may assign this Ground Lease to the Trustee for the benefit of the 
Owners of the Series 2002 Certificates, the Series 2012A Certificates related to the 
Series 2002 Project and any Refunding Certificates related thereto, and (ii) the 
Corporation shall sublet all of the Premises to the Board (the "Initial Sublessee") 
under the Lease Agreement.  If the Lease Agreement shall have been terminated, 
the Corporation or its assignee may sublet the Premises or assign its interest in this 
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Ground Lease (a "Permitted Sublease") to any Person for any lawful purpose 
without the prior consent of the Board; provided, however, that no Permitted 
Sublease shall relieve the Corporation of any of its duties or obligations hereunder 
without the prior written consent of the Board; provided, however, that each 
Permitted Sublease shall be subject to the provisions of Section 9(d) hereof.  
"Permitted Transferee" shall mean a sublessee or assignee permitted by this 
Section 9(b)."

5. Section 14 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"Upon the occurrence of any event of default as set forth in Section 13 
hereof which has not been cured (and is not in the process of being cured) under 
Section 13(b) or 13(c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to terminate this Ground 
Lease until such time as the Series 2002 Certificates, the Series 2012A Certificates
related to the Series 2002 Project, any Completion Certificates related to the Series 
2002 Project and any Certificates issued to refund the foregoing have been paid or 
provision for payment has been made pursuant to the terms and provisions of the 
Trust Agreement.  The Board shall have recourse solely against the leasehold 
estate of the Corporation or its assignee in the Premises, and any proceeds thereof, 
for the payment of any liabilities of the Corporation or its assignee hereunder."

6. Section 18(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(b)  If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines 
that it cannot economically make use of the residue for the lawful purposes 
intended by this Ground Lease, such acquisition of title shall terminate this 
Ground Lease, effective as of the date on which the condemning party takes 
possession thereof, and the Net Proceeds resulting therefrom shall be applied first
to payment of the amount secured by any Leasehold Mortgage then outstanding 
hereunder, second, to payment of any outstanding Series 2002 Certificates, Series 
2012A Certificates related to the Series 2002 Project and any outstanding 
Refunding Certificates related thereto on a pro rata basis, and, third, the balance, if 
any shall be paid to the Board and the Corporation, as their respective interests 
may appear, and (ii) if such Person acquires title to a portion of the Premises only, 
and the Corporation determines that it can economically make beneficial use of the 
residue thereof for the lawful purposes intended by this Ground Lease, then this 
Ground Lease shall continue in full force and effect and the Net Proceeds resulting 
therefrom shall be paid to the Board and the Corporation, as their respective 
interests appear.
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7. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof.

IN WITNESS WHEREOF, each of the parties hereto have caused this First
Amendment to be executed by their duly authorized officers or agents, all as of the day 
and year first above written.

SCHOOL BOARD OF 
HILLSBOROUGH COUNTY,
FLORIDA

ATTEST:

By: By:
Superintendent/Secretary Chairman

(SEAL)

HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION

ATTEST:

By: By:
Secretary President

(SEAL)
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STATE OF FLORIDA )
) SS:

COUNTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Ann S. Olson and MaryEllen Elia, the Chair and Superintendent, respectively, 
of the of the School District of Hillsborough County, Florida.  Such person(s) did not 
take an oath and:

G is/are personally known to me.
G produced a current Florida driver's license as identification.
G produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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STATE OF FLORIDA )
) SS:

COUNTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Ann S. Olson and MaryEllen Elia, the President and Secretary, respectively, of 
the Hillsborough School Board Leasing Corporation. Such person(s) did not take an 
oath and:

G is/are personally known to me.
G produced a current Florida driver's license as identification.
G produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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APPENDIX G-2 

FORM OF GROUND LEASE AND FIRST AMENDMENT TO 2003B GROUND LEASE 
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This document prepared by:

John R. Stokes, Esq.
Nabors, Giblin & Nickerson, P.A.
2502 Rocky Point Drive, Suite 1060
Tampa, Florida 33607

FIRST AMENDMENT TO GROUND LEASE AGREEMENT

by and between

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA,
as Lessor

and

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION,
as Lessee

Dated as of April 1, 2012
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FIRST AMENDMENT TO
GROUND LEASE AGREEMENT

This First Amendment to Ground Lease Agreement (the "First Amendment") is 
made and entered into as of April 1, 2012 by the SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA (the "Board") acting as the governing body 
of the School District of Hillsborough County, Florida (the "District") and the
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation").  All capitalized terms 
used herein and not otherwise defined shall have the meaning set forth therefor in the 
"Ground Lease" as hereinafter set forth. Reference to "Ground Lease" herein shall 
include the terms of this First Amendment to Ground Lease.

W I T N E S S E T H:

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement dated as of September 1, 2003, as supplemented by a First Supplement to 
Ground Lease Agreement, dated September 1, 2004, and a Second Supplement to Ground 
Lease Agreement, dated October 8, 2004 (collectively, the "Ground Lease"), a 
memorandum of which Ground Lease was recorded in Official Records Book 13553 at 
Page 1657 of the Public Records of Hillsborough County, Florida; and

WHEREAS, in connection with the issuance of the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A Evidencing an Undivided Proportionate Interests of the Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of Hillsborough County, Florida (the "Series 2012A Certificates"), it is 
necessary to amend the Ground Lease as provided herein.

NOW, THEREFORE, in consideration of the premises and for Ten Dollars 
($10.00) and other good and valuable consideration, the receipt and sufficiency whereof 
is hereby acknowledged by each party hereto by the other party hereto, the parties hereto 
do hereby acknowledge and agree as follows:

1. The foregoing recitations are true and correct and are incorporated herein 
by reference.

2. Section 2 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on 
the earlier of (a) the date on which the Series 2012A Certificates related to the 
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Series 2003B Project and any Completion Certificates related to the Series 2003B
Project and any Certificates issued to refund the foregoing, have been paid or 
provision for payment of the Series 2012A Certificates and any other Certificates 
evidencing an interest in the Series 2003B Lease has been made pursuant to 
Section 12.01 of the Trust Agreement and any Supplemental Rent arising under 
the Lease Agreement shall have been paid or provided for, or (b) July 1, 2034
(both dates inclusive).  As used herein, the expression "term hereof," "Ground 
Lease Term" or any similar expression refers collectively to the Initial Ground 
Lease Term and to any renewals of the Initial Ground Lease Term exercised by the 
Corporation or its assignee as provided in Section 22 hereof."

3. Section 3(a)(iii) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2003B Project, 
other than Designated Equipment, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a portion of the Series 
2003B Project constructed on the Premises shall remain severed from title to the 
Premises until the earlier of (A) the date on which the Series 2012A Certificates
related to the Series 2003B Project, any Completion Certificates related to the 
Series 2003B Project and any Certificates issued to refund the foregoing issued 
under the Trust Agreement shall no longer be Outstanding, and (B) the end of the 
Ground Lease Term."

4. Section 9(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time.  Except as expressly permitted in 
this Section 9(b), any purported assignment, partial assignment or sublease 
without the Board's prior written consent in violation of this Section 9(b) shall be 
null and void.  So long as the Lease Agreement has not been terminated, (i) the 
Corporation may assign this Ground Lease to the Trustee for the benefit of the 
Owners of the Series 2012A Certificates related to the Series 2003B Project and 
any Refunding Certificates related thereto, and (ii) the Corporation shall sublet all 
of the Premises to the Board (the "Initial Sublessee") under the Lease Agreement.  
If the Lease Agreement shall have been terminated, the Corporation or its assignee 
may sublet the Premises or assign its interest in this Ground Lease (a "Permitted 
Sublease") to any Person for any lawful purpose without the prior consent of the 
Board; provided, however, that no Permitted Sublease shall relieve the 
Corporation of any of its duties or obligations hereunder without the prior written 
consent of the Board; provided, however, that each Permitted Sublease shall be 
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subject to the provisions of Section 9(d) hereof.  "Permitted Transferee" shall 
mean a sublessee or assignee permitted by this Section 9(b)."

5. Section 14 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"Upon the occurrence of any event of default as set forth in Section 13 
hereof which has not been cured (and is not in the process of being cured) under 
Section 13(b) or 13(c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to terminate this Ground 
Lease until such time as the Series 2012A Certificates related to the Series 2003B 
Project, any Completion Certificates related to the Series 2003B Project and any 
Certificates issued to refund the foregoing have been paid or provision for 
payment has been made pursuant to the terms and provisions of the Trust 
Agreement.  The Board shall have recourse solely against the leasehold estate of 
the Corporation or its assignee in the Premises, and any proceeds thereof, for the 
payment of any liabilities of the Corporation or its assignee hereunder."

6. Section 18(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows:

"(b)  If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines 
that it cannot economically make use of the residue for the lawful purposes
intended by this Ground Lease, such acquisition of title shall terminate this 
Ground Lease, effective as of the date on which the condemning party takes 
possession thereof, and the Net Proceeds resulting therefrom shall be applied first
to payment of the amount secured by any Leasehold Mortgage then outstanding 
hereunder, second, to payment of any outstanding Series 2012A Certificates
related to the Series 2003B Project and any outstanding Refunding Certificates 
related thereto on a pro rata basis, and, third, the balance, if any shall be paid to 
the Board and the Corporation, as their respective interests may appear, and (ii) if 
such Person acquires title to a portion of the Premises only, and the Corporation 
determines that it can economically make beneficial use of the residue thereof for 
the lawful purposes intended by this Ground Lease, then this Ground Lease shall 
continue in full force and effect and the Net Proceeds resulting therefrom shall be 
paid to the Board and the Corporation, as their respective interests appear.

7. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof.
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IN WITNESS WHEREOF, each of the parties hereto have caused this First
Amendment to be executed by their duly authorized officers or agents, all as of the day 
and year first above written.

SCHOOL BOARD OF 
HILLSBOROUGH COUNTY,
FLORIDA

ATTEST:

By: By:
Superintendent/Secretary Chairman

(SEAL)

HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION

ATTEST:

By: By:
Secretary President

(SEAL)

G-2-14
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STATE OF FLORIDA )
) SS:

COUNTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Ann S. Olson and MaryEllen Elia, the Chair and Superintendent, respectively, 
of the of the School District of Hillsborough County, Florida.  Such person(s) did not 
take an oath and:

G is/are personally known to me.
G produced a current Florida driver's license as identification.
G produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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STATE OF FLORIDA )
) SS:

COUNTY OF HILLSBOROUGH )

The foregoing instrument was acknowledged before me this ____ day of April,
2012, by Ann S. Olson and MaryEllen Elia, the President and Secretary, respectively, of 
the Hillsborough School Board Leasing Corporation. Such person(s) did not take an 
oath and:

G is/are personally known to me.
G produced a current Florida driver's license as identification.
G produced _______________________________ as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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APPENDIX H

FORM OF OPINION OF NABORS, GIBLIN & NICKERSON, P.A.,
WITH RESPECT TO THE CERTIFICATES

Upon delivery of the Certificates in definitive form, Nabors, Giblin & Nickerson, 
P.A., Tampa, Florida, Special Counsel, proposes to render its opinion with respect to 
such Certificates in substantially the following form:

(Closing Date)

The School Board of Hillsborough County, Florida
Tampa, Florida

School Board Members:

We have acted as Special Counsel in connection with the execution and delivery 
of $124,565,000 aggregate principal amount of Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2012A
Evidencing an Undivided Proportionate Interest of the Owners thereof in Basic Rent 
Payments to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida (the "Certificates") in connection with the Lease 
Agreement described below.

In that capacity, we have examined various documents including (i) the Master 
Lease-Purchase Agreement, dated as of April 1, 1994, as amended and supplemented (the 
"Lease Agreement"), between the Hillsborough School Board Leasing Corporation, a 
single purpose Florida not-for-profit educational corporation, as lessor (the 
"Corporation") and The School Board of Hillsborough County, Florida, as lessee (the 
"Board"); (ii) Amended and Restated Lease Schedule No. 2002, dated as of April 1, 2012 
("Amended and Restated Lease Schedule No. 2002"), between the Corporation and the 
Board; (iii) Amended and Restated Lease Schedule No. 2003B, dated as of April 1, 2012 
("Amended and Restated Lease Schedule No. 2003B"), between the Corporation and the 
Board; (iv) the Master Trust Agreement, dated as of April 1, 1994, as amended and 
supplemented (the "Trust Agreement"), by and among The Bank of New York Mellon 
Trust Company, N.A. (successor to NationsBank of Florida, N.A.), as trustee (the 
"Trustee"), the Board and the Corporation; (v) the Series 2012A Supplemental Trust 
Agreement, dated as of April 1, 2012 (the "Series 2012A Supplemental Trust 



H-2

Agreement"), by and among the Trustee, the Board and the Corporation; (vi) the 
Assignment of Lease Agreement, dated as of April 1, 1994, as amended and 
supplemented, in particular by the Twenty-Fifth Amendment to Assignment of Lease 
Agreement, dated as of April 1, 2012 (collectively the "Lease Assignment"), each 
between the Corporation and the Trustee, pursuant to which the Corporation has assigned 
by outright and absolute assignment its rights, title and interest in the Lease Agreement 
(other than to its rights of indemnification, its right to enter into lease schedules from 
time to time and certain obligations provided in Section 6.03 of the Lease Agreement) to 
the Trustee; (vii) the Ground Lease Agreement dated as of September 15, 2002, as 
amended and supplemented (the "Series 2002 Ground Lease"), between the Board, as 
lessor and the Corporation, as lessee, pursuant to which the Board granted to the 
Corporation a leasehold interest in certain real property owned by the Board; and (viii) 
the Ground Lease Agreement dated as of September 1, 2003, as amended and
supplemented (the "Series 2003B Ground Lease"). We have also examined a record of 
proceedings of the Board relating to all of the foregoing.

The proceeds of the Certificates will be used for the principal purposes of (i)
refunding, on a current basis, a portion of the Certificates of Participation (School Board 
of Hillsborough County Master Lease Program), Series 2002 Evidencing an Undivided 
Proportionate Interest of the Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by The School Board of Hillsborough County, Florida 
as more particularly described in the Series 2012A Supplemental Trust Agreement (the 
"Refunded Series 2002 Certificates"), and (ii) refunding, on an advanced basis, all of the 
Certificates of Participation (School Board of Hillsborough County Master Lease 
Program), Series 2003B Evidencing an Undivided Proportionate Interest of the Owners 
thereof in Basic Rent Payments to be made under a Master Lease-Purchase Agreement by 
The School Board of Hillsborough County, Florida as more particularly described in the 
Series 2012A Supplemental Trust Agreement (the "Refunded Series 2003B Certificates," 
and together with the Refunded Series 2002 Certificates, the  "Refunded Certificates").

Certain proceeds of the Certificates will be deposited into an escrow deposit trust 
fund (the "Escrow Fund") established pursuant to the Escrow Deposit Agreement, dated 
as of April 3, 2012 (the "Escrow Agreement") between The Bank of New York Mellon 
Trust Company, N.A., as Escrow Agent, and the Board, and invested in direct obligations 
of the United States of America (the "Escrow Securities"), such that the principal of and 
interest on such obligations shall be sufficient to pay the principal of, prepayment 
premium, if any, and interest on the Refunded Certificates, as the same became due or are 
prepaid prior to maturity.

Pursuant to the Lease Agreement, the Corporation is leasing certain educational 
and related facilities to the Board and the Board is making lease payments to the Trustee, 
as assignee of the Corporation pursuant to the Lease Assignment, which include Basic 
Rent Payments (as defined in the Trust Agreement).  The Certificates evidence an 
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undivided proportionate interest in a portion of the Basic Rent Payments (as defined in 
the Trust Agreement).  The Basic Rent Payments are payable solely from the Board's 
Available Revenues (as defined in the Trust Agreement) appropriated for such purpose.  
The Board is not legally required to budget and appropriate Available Revenues for this 
purpose.  Basic Rent Payments are subject to annual appropriation by the Board.  Neither 
the Board, the State of Florida, nor any political subdivision or agency thereof shall be 
obligated to pay any sums due under the Lease Agreement from any source other than 
Available Revenues, and the faith and credit of the Board are not pledged for payment of 
such sums due thereunder and such sums do not constitute debt of the Board within the 
meaning of any constitutional or statutory provision or limitation.

The Board has previously, and may, from time to time in the future, lease other 
Projects (as defined in the Trust Agreement) from the Corporation pursuant to the Lease 
Agreement.  The acquisition, construction and installation of each such Project is 
financed by the issuance of a series of certificates of participation pursuant to the Trust 
Agreement. The Board has agreed in the Lease Agreement to budget and appropriate in 
each fiscal year from Available Revenues sufficient moneys to make the Lease Payments
(as defined in the Trust Agreement) for all Projects leased under the Lase Agreement or 
for none of them. The Board may issue Refunding Certificates (as defined in the Trust 
Agreement), which shall be on parity with the Series 2012A Certificates, and with respect 
to Amended and Restated Lease Schedule No. 2002, on a pro rata basis with the 
Outstanding Series 2002 Certificates (as defined in the Trust Agreement), and with 
respect to Amended and Restated Lease Schedule No. 2003B, upon satisfying the 
conditions described thereto in the Trust Agreement.

The Certificates are dated and shall bear interest from their date of delivery, except 
as otherwise provided in the Trust Agreement.  The Certificates will mature on the dates 
and in the principal amounts, and will bear interest at the respective rates per annum, as 
provided in the Trust Agreement.  Interest shall be payable on each January 1 and July 1, 
commencing July 1, 2012.  The Certificates are subject to prepayment prior to maturity in
accordance with the terms of the Series 2012A Supplemental Trust Agreement.

As to questions of fact material to our opinion, we have relied upon the 
representations of the Board contained in the Lease Agreement and in the certified 
proceedings and other certifications of officials furnished to us without undertaking to 
verify the same by independent investigation.  We have not undertaken an independent 
audit, examination, investigation or inspection of such matters and have relied solely on 
the facts, estimates and circumstances described in such proceedings and certifications.  
We have assumed the genuineness of signatures on all documents and instruments, the 
authenticity of documents submitted as originals and the conformity to originals of 
documents submitted as copies.
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Based upon the foregoing, we are of the opinion that:

1. The Lease Agreement, the Amended and Restated Lease Schedule No. 
2002, the Amended and Restated Lease Schedule No. 2003B, the Series 2002 Ground 
Lease Agreement, the Series 2003B Ground Lease Agreement, the Trust Agreement and 
the Series 2012A Supplemental Trust Agreement have each been duly authorized, 
executed and delivered by the Board and each constitutes a valid and legally binding 
obligation of the Board, enforceable in accordance with its respective terms.

2. The Certificates, upon proper execution and authentication, shall evidence 
an undivided proportionate interest in a portion of the Basic Rent Payments made by the 
Board under the Lease Agreement, and shall be entitled to the benefits and security of the 
Trust Agreement.

3. Under existing statutes, regulations, rulings and court decisions, prior to the 
termination of the Lease Agreement resulting from an Event of Non-Appropriation or 
Event of Default thereunder, the Interest Component (as defined in the Trust Agreement) 
of the Basic Rent Payments received by the owners of the Series 2012A Certificates is 
excluded from gross income for federal income tax purposes and is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed on individuals 
and corporations; however, it should be noted that with respect to certain corporations, 
such Interest Component is taken into account in determining adjusted current earnings 
for the purpose of computing the alternative minimum tax imposed on such corporations.  
The opinions set forth above are subject to the condition that all requirements of the 
Internal Revenue Code of 1986, as amended, must be satisfied subsequent to the issuance 
of the Certificates in order that the Interest Component be (or continues to be) excluded 
from gross income for federal income tax purposes.  Failure to comply with certain of 
such requirements could cause the Interest Component to be so included in gross income 
retroactive to the date of issuance of the Certificates.  The Board and the Corporation
have covenanted in the Lease Agreement to comply with all such requirements.  
Ownership of the Series 2012A Certificates may result in collateral federal tax 
consequences to certain taxpayers.  We express no opinion regarding such federal tax 
consequences arising with respect to the Series 2012A Certificates.

We express no opinion regarding the federal income tax or Florida tax 
consequences resulting from the ownership of the Series 2012A Certificates or the receipt
by the owners thereof of payments on the Series 2012A Certificates following the 
termination of the Lease Agreement resulting from an Event of Non-Appropriation or 
Event of Default thereunder.

In rendering the opinions set forth above, we are relying upon (a) the arithmetical 
accuracy of certain computations included in schedules provided by J.P. Morgan 
Securities, LLC relating to the computations of projected receipts of the Escrow 
Securities and any other amounts deposited in the Escrow Fund, of the adequacy of such 
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projected receipts and other sums to pay the principal of, prepayment premium, if any, 
and interest on the Refunded Certificates, and of the yield on the Series 2012A
Certificates and on the Escrow Securities and (b) the verifications of the arithmetical 
accuracy of such computations by Causey Demgen & Moore Inc., a firm of independent 
certified public accountants.

The opinions expressed in paragraphs 1 and 2 hereof are qualified to the extent 
that (i) the enforceability of the Lease Agreement, the Amended and Restated Lease 
Schedule No. 2002, the Amended and Restated Lease Schedule No. 2003B, the Trust 
Agreement, the Series 2002 Ground Lease Agreement, the Series 2003B Ground Lease 
and the Series 2012A Supplemental Trust Agreement, and the rights of the owners of the 
Certificates may be limited by applicable bankruptcy, insolvency, moratorium, 
reorganization or other similar laws affecting creditors' rights generally, or by the 
exercise of judicial discretion in accordance with general principles of equity, and (ii) we 
have assumed the due authorization, execution and delivery of the Trust Agreement and 
the Series 2012A Supplemental Trust Agreement by the Corporation.

It should be noted that (a) except as may expressly be set forth in an opinion 
delivered by us to the underwriters of the Certificates on the date hereof (upon which 
only they may rely), we have not been engaged or undertaken to review the accuracy, 
sufficiency or completeness of the Offering Statement or other offering material relating 
to the Certificates and we express no opinion relating thereto, and (b) we have not been 
engaged or undertaken to review the compliance with any federal or state law with regard 
to the sale or distribution of the Certificates and we express no opinion relating thereto.

This opinion is given as of the date hereof and we assume no obligation to update, 
revise or supplement this opinion to reflect any facts or circumstances that may hereafter 
come to our attention or any changes in law that may hereafter occur.

We have examined the form of the Certificates and, in our opinion, the form of the 
Certificates is regular and proper.

Respectfully submitted,
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APPENDIX I 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and delivered by 
the School Board of Hillsborough County, Florida (the "School Board") in connection with the issuance 
of its $124,565,000 Refunding Certificates of Participation (School Board of Hillsborough County, 
Florida Master Lease Program), Series 2012A Evidencing an Undivided Proportionate Interest of Owners 
thereof in Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The School 
Board of Hillsborough County, Florida (the "Certificates"). The Certificates are being issued pursuant to 
the Master Trust Agreement, dated as of April 1, 1994, as amended and supplemented, among the School 
Board, The Bank of New York Trust Company, N.A., as trustee, and the Hillsborough School Board 
Leasing Corporation (the "Trust Agreement").  The School Board covenants and agrees as follows: 

SECTION 1. PURPOSE OF DISCLOSURE CERTIFICATE.  This Disclosure Certificate is 
being executed and delivered for the benefit of the Certificateholders and in order to assist the original 
underwriters of the Certificates in complying with Rule 15c2-12(b)(5) promulgated by the Securities and 
Exchange Commission ("SEC") pursuant to the Securities Exchange Act of 1934, as amended (the 
"Rule"). 

SECTION 2. PROVISION OF ANNUAL INFORMATION.  The School Board shall 
provide to all of the nationally recognized municipal securities information repositories described in 
Section 4 hereof (the "Repositories"), within 30 days of its receipt of its audited financial statements and 
not later than each March 31st following the end of the School Board's fiscal year, the following 
information: 

(A) audited financial statements of the School Board for the most recent Fiscal Year for 
which audited financial statements have been completed, prepared in accordance with 
Generally Accepted Accounting Principles, as modified by applicable State of Florida 
requirements and the governmental accounting standards promulgated by the 
Government Accounting Standards Board; 

(B) additional financial information and operating data of the type included with respect to 
the School Board in the final offering statement prepared in connection with the sale and 
issuance of the Certificates (as amended, the "Offering Statement"), including, but not 
limited to: 

1. Updates of information set forth in the Offering Statement relating to: 

a. Number of schools, number of classroom instructors, number of full-time 
equivalent students and average expenditures per student. 

b. Debt statement of the School Board. 

c. Summary of general fund's revenue and expenses. 

d. Comparative ratios of bonded debt. 

e. Anticipated capital outlay millage required to cover debt service. 

f. Tax levies and taxes collected. 
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g. School Board millage rates. 

h. Total assessed values and taxable values. 

2. Description of any additional series of Certificates which are issued under the 
Trust Agreement. 

3. Description of any material litigation which would have been disclosed in the 
Offering Statement if such litigation had occurred and been ongoing at the time the Offering Statement is 
dated. 

4. Any other financial information or operating data of the type included in the 
Offering Statement which the School Board determines would be material to a holder or prospective 
holders of the Certificates. 

For purposes of this Disclosure Certificate, "Fiscal Year" means the period commencing on 
July 1 and ending on June 30 of the next succeeding year, or such other period of time provided by 
applicable law. 

SECTION 3. REPORTING SIGNIFICANT EVENTS.  Pursuant to the provisions of this 
Section 5, the School Board shall give, or cause to be given, notice with EMMA of the occurrence in a 
timely manner not in excess of ten (10) business days after the occurrence of any of the following events 
with respect to the Certificates, with the exception of the event described in subsection (P) below, which 
notice shall be given in a timely manner: 

(A) Principal and interest payment delinquencies; 

(B) Non-payment related defaults under the Trust Agreement or the Lease Agreement (as 
defined in the Trust Agreement); 

(C) Unscheduled draws on the debt service reserve fund reflecting financial difficulties; 

(D) Unscheduled draws on credit enhancement reflecting financial difficulties; 

(E) Substitution of credit or liquidity providers, or their failure to perform; 

(F) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701–TEB) or other 
material notices or determinations with respect to the tax status of the security, or other 
material events affecting the tax status of the securities; 

(G) Modifications to rights of Certificateholders; 

(H) Calls on the Certificates; 

(I) Defeasance of the Certificates; 

(J) Release, substitution, or sale of property securing repayment of the Certificates; 

(K) Rating changes; 
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(L) Bankruptcy, insolvency, receivership, or similar proceeding of the School Board.  For 
purposes of this clause (L), any such event shall be considered to have occurred when any 
of the following occur: the appointment of a receiver, fiscal agent or similar officer for 
the School Board in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the School Board, 
or if such jurisdiction has been assumed by leaving the existing governing body and 
officials or officers in possession but subject to the supervision and orders of a court or 
governmental authority, or the entry of an order confirming a plan of reorganization, 
arrangement or liquidation by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the School Board;  

(M) The consummation of a merger, consolidation, or acquisition involving an Obligated 
Person or the sale of all or substantially all of the assets of the Obligated Person, other 
than in the ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such actions, 
other than pursuant to its terms, if material; 

(N) Appointment of a successor or additional trustee or the change of name of a trustee, if 
material; 

(O) Occurrence of an Event of Non-Appropriation (as defined in the Trust Agreement); and 

(P) Notice of any failure on the part of the School Board to meet the requirements of 
Section 2 hereof. 

The School Board may from time to time, in its discretion, choose to provide notice of the 
occurrence of certain other events, in addition to those listed in this Section 3, if, in the judgment of the 
School Board, such other events are material with respect to the Certificates, but the School Board does 
not specifically undertake to commit to provide any such additional notice of the occurrence of any 
material event except those events listed above. 

For purposes of clause (F) above, such "adverse tax opinions or events affecting the Tax-Exempt 
status of the Certificates" shall include: 

(i) Receipt of an opinion of nationally recognized bond counsel to the effect that the 
Interest Component of the Basic Rent Payments (as such terms are defined in the Trust 
Agreement) represented by the Certificates is not Tax-Exempt; or 

(ii) Any audit, investigation or other challenge of the Tax-Exempt status of the 
Certificates by the Internal Revenue Service or in any administrative or judicial proceeding; 

(iii) The issuance of any regulation, decision or other Offering pronouncement by the 
Internal Revenue Service or other Offering tax authority or by any court adversely affecting the 
Tax-Exempt status of the Certificates or obligations of the same type as the Certificates or 
financing structures of the same type as financed by the Certificates. 

For purposes of this Section 3, "Tax-Exempt" means that the Interest Component of the Basic 
Rent Payments (as such terms are defined in the Trust Agreement) represented by the Certificates is 
excluded from gross income for federal income tax purposes, whether or not such Interest Component is 
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includable as an item of tax preference or otherwise includable directly or indirectly for purposes of 
calculating any other tax liability, including any alternative minimum tax or environmental tax. 

SECTION 4. THE REPOSITORIES.  The Repositories to which the School Board shall 
provide the information described in Sections 2 and 3 above, to the extent required, shall be each entity 
authorized and approved by the Securities and Exchange Commission from time to time to act as a 
repository for purposes of complying with the Rule.  The Repositories approved by the Securities and 
Exchange Commission may be found by visiting the Securities and Exchange Commission's website at 
http://www.sec.gov/info/municipal/nrmsir.htm.  As of the date hereof, the only Repository recognized by 
the Securities and Exchange Commission for such purpose is the Municipal Securities Rulemaking 
Board, which currently accepts continuing disclosure submissions through its Electronic Municipal 
Market Access ("EMMA") web portal at http://emma.msrb.org.  The School Board's annual filings shall 
be formatted and submitted in accordance with the requirements of each Repository. 

SECTION 5. NO EVENT OF DEFAULT.  Notwithstanding any other provision in the Trust 
Agreement to the contrary, failure of the School Board to comply with the provisions of this Disclosure 
Certificate shall not be considered an event of default under the Trust Agreement; provided, however, any 
Certificateholder may take such actions as may be necessary and appropriate, including pursuing an 
action for mandamus or specific performance, as applicable, by court order, to cause the School Board to 
comply with its obligations hereunder. For purposes of this Disclosure Certificate, "Certificateholder" 
shall mean any person who (A) has the power, directly or indirectly, to vote or consent with respect to, or 
to dispose of ownership of any Certificates (including persons holding Certificates through nominees, 
depositories or other intermediaries), or (B) is treated as the owner of any Certificate for federal income 
tax purposes. 

SECTION 6. INCORPORATION BY REFERENCE.  Any or all of the information required 
herein to be disclosed may be incorporated by reference from other documents, including Offering 
statements or debt issues of the School Board or related public entities, which have been submitted to 
each of the Repositories, the MSRB, or the SEC.  If the document incorporated by reference is a final 
Offering statement, it must be available from the MSRB.  The School Board shall clearly identify each 
document incorporated by reference. 

SECTION 7. DISSEMINATION AGENTS.  The School Board may, from time to time, 
appoint or engage a dissemination agent to assist it in carrying out its obligations under this Disclosure 
Certificate, and may discharge any such agent, with or without appointing a successor disseminating 
agent. 

SECTION 8. TERMINATION.  The School Board's obligations under this Disclosure 
Certificate shall terminate upon (A) the defeasance, prior redemption or payment in full of all of the 
Certificates, (B) the termination of the continuing disclosure requirements of the  Rule by legislative, 
judicial or administrative action, or, (C) the occurrence of an Event of Non-Appropriation (as defined in 
the Trust Agreement). 

SECTION 9. AMENDMENTS.  Notwithstanding any other provision of this Disclosure 
Certificate, the School Board may amend this Disclosure Certificate, and may waive any provision, if 
such amendment or waiver is supported by an opinion of counsel familiar in federal securities laws, to the 
effect that such amendment or waiver would not, in and of itself, cause the undertakings herein to violate 
the Rule if such amendment or waiver had been effective on the date hereof but taking into account any 
subsequent change in or Offering interpretation of the Rule. 
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SECTION 10. ADDITIONAL INFORMATION.  Nothing in this Disclosure Certificate shall 
be deemed to prevent the School Board from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or including 
any other information in its annual information described in Section 2 hereof or notice of occurrence of a 
significant event described in Section 3 hereof, in addition to that which is required by this Disclosure 
Certificate.  If the School Board chooses to include any information in its annual information or notice of 
occurrence of a significant event in addition to that which is specifically required by this Disclosure 
Certificate, the School Board shall have no obligation under this Disclosure Certificate to update such 
information or include it in its future annual information or notice of occurrence of a significant event. 

SECTION 11. OBLIGATED PERSONS.  If any person, other than the School Board, becomes 
an Obligated Person (as defined in the Rule) relating to the Certificates, the School Board shall use its 
best efforts to require such Obligated Person to comply with all provisions of the Rule applicable to such 
Obligated Person. 

THE SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 

 
Dated: April 3, 2012 

By:        
Chairman 
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