
28 

BEFORE TlfE PLOR IDA PULII, I C UIUIV 1('1 ( 'OMM I HtWIII 

t o r wotoc sc rvl co prov ldod Lo Lhu 

In r o: Applicati o n o f ST. G~OI(()g 1/JI,ANIJ) 

lJT H. ITY COMPANY, LTD ., f o r lnc roonull I 
rill 11 ., nd :~orvlco ov.,lloblliLy c h n r lJUil 

q nucll l public In rcank lln C.:ou uLy, 

f' l o rida 

I If)(' N I 'I' 1111 , If' II I I 'I WII 

IIIII II' II 1111 I 111!11 j 

l n/41 11111 1 1/IHI 

ORDER I) ISPOSJ NG OF' MOT ION 1'011 dUlJI !' IAf, llfl l' l('l 

IJY TilE COMMI SS ION: 

On f'obrua ry 2 1, 198 9 , Lh 0 11 1 t•n til 111111 lit ' 1'11111111 11 I I ll•lf l n 

MOLiou Co r PSC lo l ll ko Judl c: lo l Nu l lt ' tl 11 1 111fll tllll llttfllllri•Hli N, 

C"Mollon"), l u tho abovo rul u t u llt ' t•d tl ttt •ktll , 'l'lt11 M!ll l11 11 

r oquotJtu that llll s Commlsslou l oki.' )udlt 1111 ll ll l lfltl Il l tlt11 

docurnon t s attache d thoroto , purrlllHIII 111 11r•llll11 11 II U , ~ II A (I A ) , 

Vl o rldiJ Stolutou, ond Rulo 2!1-1!.!. 0•111( 1) , l• lrlllf ltt Al fllll lll ll l lilt lv•~ 

C.:odo. Tho lilt c ho d docurnunt u npp11n 1 111 1111 11 f'lt py Il l' Ill~ 

t·'od r11 1 rncomo Tox Roturn fll utl IJy 11ttl llllltl l' t tlf'" ll l1111, ltfl l , , till 

Oc t o bor 15 , 1980, and a copy o t '11 1111 111 1 11111111 ' 111 1/lllll •lftlllll ll 11f 

t.ol ts uro Pro portion , Ltd., o x • .11n1 11 lJ nnd tll!l l l l ltHJ IIY 'l'lllllll jJIW II , 

llrock & Compa ny, CPAs, o n SoptuuriJl'l Jil , lliiiiJ , 

Rule 25- 22.048 ( 3), F' l o r l cJ o /\l lllt llll ~ ll fl ll lltt l1t11l11, jllllllltlf•ti 

I 

t: hot. any rolov~~nt evldonco o hol l tm (tt lllll ll utl I I I I I Ii 11111 liiJ II 

oC vidence whi c h Is no rmal ly tllllli l tud lt lll Ill ttl \I ll I I l 1d ti I ll 

l•' l o rlda o r wh ich roaoo nab ly fllliUillll Jlllfliflll" 11111 ll fi iiiiHIItllllld I ll 

rulylng upon In t ho cond uc t u l 11111 11 11ll 1t ll ll r tl lltlllll ll 

90.202 (1 2 ) , PJo rlda stnt ute:J, ' ' " " ' " "' tJI IIt ' tHII II IIHtr, '"""" 1 ' 1r I 
f or c ivil t rial judgo 11 t o tok )ulll t' l tll flltllr •t• 111 ' I ll' ' ' " 11111 

aro no t s ubject t o dl s puto IJu~: .llt •ll' 1 h11y tll tl ' ' 'lfltt lllr• 11 1 " " '" " ttl II 

ond r oady do lo rrnlnatl o n by r urHlll r o 1111 1111••111 111 11111' ' lf iiiiiiiii 'Y 

c nnuo t bo quostlorre d . " 

S Cllon 9 0 .203 , Pl o rldil S lllllll\!IJ , fl ii 1V Itl1411 llt rll II 11111111 

:J ho l I ta ko judi c ia l no t l eo o f uny ltrttlllll Ill ll tU 111111 1111 , .,111,1 \llllufl 

0 Pllrly r OQIIOtJ LB I t a nd : 

( I ) Qlvoo oach ndvonJO purl y l llllt tlY 1-11 II I 1111 11111 11111 Il l 1111~ 

r oqu fll , proof o f whi c h I n 1 l ltul ~Il l It 11111 11111111 ' t o 

o noblu lhu lldvo t:H po llY I ll 1111'111111 ' I ll 11111111 IIIII 

I (HJU tl l, 

( 2 ) furnl tJ hvn t ho cour t wi th tr ll ll 11'111111 lll l llllllll l l tlll t o 

o nao l e It to to ke j utJ it'ln l 11111 lt 'fl 111 1111• 1111111 llf • 

Acco rdlnQ LO t ho c ,•rt l t lt'u lt r 11 1 tlflt VIfl ll lf lljfll lll flY llltl 

oHtorno y f o r the Of ricf' Of l'ulll 1\1 l 't lllllttlll , I'" ' Mil l Ifi ll ~I II II ll tllll 

to t ho aL Loruoy for St . uuo r yo 111 111 1111 IIIIIII Y f1HIII jii111Y, lol tt ., 

( "utlllty" ), o n ~·obruory 7. 1, 1'/11'1, l'lll ltl tlllll 111 II II I•• Jl'i ~;:1 , 0 1 ? , 

Pl o r l da Admi ni s trative Codt~ , 11 p ltJifl l l iiU I ll IIJiflllli ll l rlll I ll 11 

mo ti o n may bo fl l od with i n !lfiV r•n tlnV tt rt ll tlf Htt l lfllttt 11 r llt fi l 

mo t.l o n. No ros po ne lvo pl uod i ii ~J 111111 IH•I•II 1 111111 111111 11111 11 11111 l' o 1 

flllnQ same ho s oxpl1 od. 

Tho Mo ll o n d oo n no t s L,•t d wll ll ••tfl•t •lllllf l y 1111• l llllfh 10 1 

wh ich j ud i c io I no t l eu I s nou ~1ht , 'l'll tt l'tllltt 41lll1111 Il l I 11111 1 I H 11111 

convinced that oac h sllllotnulll I n 11111 lolllt )llll tlll t' lllflfl llf ll 11111 11 

S<Jullro ly with i n tho pr o vl nlo n ll or l llt •l I II II 1111 ,IIIII li), lf fll l ltlo 

RtiHut.os . llo wovo r, ol 1 po • lll•ll w11 t ,, 1111 1 I I I til l HI I 1111 t~ rJ I l Oll 111111 

no PI d I no In o pponl t l o n wn n 1 1 1 " ' " 'l'h111" lilt! 1111 !ttl ll fl fll lld I l 11n 

l o t ho g r a nting o l U1l s Mo ti o n , t IIU l'ltlllttll llllll Ill I 111111 I l tHIH If 

llppro pr l aLo Lo tiJkO orlml rtl nt r otlvll 1111 l lt ' lf 11 1 11111 l flllllf 111" 1 l hr~ 

II llCh d copy Of tho ~'l'd o •r , tl llll 'lllflfl 'f'llll lftrf ttl ll ~11111 111 1111 fly 

I• 

I ' II ' 
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Leisu re Properties, Ltd., o n Octo ber 15, 1980, and the attached 
c opy of certain financial s t atements of Leisure Properties, 
Ltd., was exami ned and certified by Thompson, Brock & Company, 
CPAs, on September 24, 1980. Said notic e does no t include 
rec ogn i tio n o f t he t ruth o f the s tatements in t he s ubject 
documents . 

Wherefore, in conside ratio n of the fo regoing, it is 

ORDERED by Commi ssio ner John T. Herndon, as Prehearing 
Off i cer, that the facts that the attached copy of the Federal 
I ncome Tax Return was fi l ed by Leisure Properties, Ltd . , on 
October 15, 19 80, and the attached copy of certa in fina ncia l 
statement s o f Leisure Properties, Ltd . , were examined and 
certified by Thompson, Brock & Company, CPAs, on Septe mber 24, 
1980 are administratively noticed. It is further 

ORDERED that said administrative notice does not include 
recognitio n o f the truth o f the statements in the copie s of the 
1979 Federal Income Tax Return and Financial Statements of the 
Leisure Properties, Ltd. It is fu r ther 

ORDERED that the copies of the 1979 Federal Income Tax 
Return and Financial Statements of the Leisure Properties, 
Ltd., attached hereto are incorporated herein. I t is f urt her 

ORDERED that the copies of the 1979 Federa l Income Tax 
Return and Financial Statements of the Leisure Properties, 
Ltd., attached hereto are administratively noticed and 
incorporated into t he record of the above styled matter i n 
acco rdance with the te rms of this Order . 

By ORDER of the Commissioner John T. Herndon, as Prehearing 
Officer, this 17th day of _ __ H.\R....,..,C .. J.._I ____ ___ , 1989 

{ S E A L ) 

OS 

JOHN T. HERNDON, Commi s sioner 
and Prehe aring Officer 

NOTICE OF FURTHER PROCEEDINGS OR JUDICIAL REVIEW 

The Florida Publ ic Service Commiss ion is required by 
Section 120.59(4), Florida Statutes, to notify parties of any 
admi nistrative hearing or judicial review of Commission orders 
that is available under Sections 120 . 57 or 120.68 , Florida 
Statutes, as well as the procedures and time limits that 
apply. This notice s hould not be cons t rued to mean all 
requests for an administrative hearinq or judicial review will 
be qranted or resu lt in the relief souqht. 

29 



30 

ORDER NO. 20913 
DOCKET NO . 871177-WU 
PAGE 3 

Any party adverse ly affected by this order, which is 
preliminary, procedural o r intermediate in nature, may 
request : 1) reconside ratio n within 10 days pu rsua n t to Rule 
25 - 22 . 038(2), Florida Administrative Code, if issued by a 
Prehearing Officer; 2) reco nsideration with i n 15 days pursuant I 
to Rule 25-22.060, F l o rida Administrative Code , if issued by 
the Conunission; or 3) judicial r e vie w by the Fl orida Supreme 
Cou rt, in the case of an electric , gas or telephone utility, or 
the First District Court of Appeal, in the case of a water or 
sewer utility. A mot ion fo r reconsideration shall be filed 
with the Director, Division of Reco rds and Reporting, i n the 
form prescribed by Rule 25-22 . 060, Florida Adminis trative 
Code. Judicial r e v i ew of a preliminary, procedural or 
intermediate ruling o r o rder i s available if review of the 
final action will not provide an adequate remedy. Such review 
may be requested from the appropriate court, a s described 
above, pursuant to Rule 9. 1 00, Florida Rules of Appellate 
Procedure . 
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Sth~dule A (Continued) 

l5 • Chtl ' all mllho~ uud l'o< walullla clo>tlll in•r nlory: ( i ) IXJ Cell c h hum !70 Of olhtr illlrmtnl e11JChtd tot adopltOft ol 

(oi) 0 1-r of en! o< ""'I.e! 11 duc•iwd in orru'al'""s uchon liFO in.cniOtJ ""'he~\! • . 
I HI~ hH Ptrt ' of lllthUCIOOIII) ( iiiJ 0 Vllitrdowft of ... sub· : 

d Alt JOU tntJrrd i11 rnJnul.cluunaf 
no11oar ( oNh 11 dnuibtd ift rccutal...,, '"' "'" l .C71-1(c) (\tt parr 
'ol ln\lrutl-s) II .. Yn," dod J1lll •alut ,our lnwtniOtJ U1int lhr lull ab\OIP· 

b D.cl JOll "'' a.,. olbct 111tlhod of ill•tlllo!J waluat .... 1101 ..!!.!.. lit lion mrlhod t•rcultlioo\ 1011ion 1.471-1111. 

~ncribrd ill ~"' 3!11! • . T e Wu lhttt l tlf subltanlial thantr 1ft dc:lr•minint quanlltirs. 

II "Yn, • JPtCiiJ methods usrd and allach upllnalioft. ~ II cost or nlul lions brl,.~cn oprnin& and closina lnvrniOtJ! • 

.~ II " Yn.• 1l11<h u ollnalioll. 

ScheduleD-cAPITAL CAINS AND LOSSES (See Page 6 of lns\rucltons) 

I~ t.Kt ., • tNI '"" 

2 P~rlnership"s s~re of ~1. shorl·lerm a a in (ton), includine spedally allocaled items, h om other pa rlnerships 
and hom fiCiuc~rin • 

3 Ntt 

5 P•rlnrrshlp•s s~re of net lonc·ltrm ~:ain (loss), includlnJ: specially 1llocated items. from other pu1ncrshlps 
• nd from liduci•rits • 

6 C•pit•l 
7 

2 
Buildin.:s 

furniture and filtures 
Tronsporlltion equipment 

3 Totals • 
c 

I 
.... . 2 

...!!.!. h a 
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f ~~ IOC.S U l 79) f•••• ~ 
Schedule K-PARTNERS' SHARES uf INCOME, CREDITS, O[OUCliONS, (1(;, ,Set Pt1gts 7-10 ol ln,lructoons) 
l ftltt 11\f' 10'11 1 Cll-&lrh Ntt.,. I"'DWI'I1 101 ••Ua IP,.,.•U~ ltf'tn lta.ttd btKIW. 
NCIIIIe: (ftl•, r•c'- ,.,.,.,., f •lh' IMI'f"'t tMrt ~ Sctwct., ... K-J. ,,,,.,, • '•o..t•••• Sdwch1tf> k-J for ••ch JU>rtMr. 

a . Dl&trlbuti,. 1hara llrms 

.. ... , .... 

' 

.... , .... __.., .. ..,.. .. " ....... ,,.. 
1 • Guaranteed payments to partners: (1) Deductible by the ~rtner:shlp t~>a£• I, hnt 14). 

(2) I:Jpitalizrd by the partnership (stf pl£t 4 of IM\ructions). 
b Ordinary Income (loss) (pace 1, lint 26) • • • • 

2 Additional first·year drprecia!Oon (Sd>tdulc J, lrnt 1) • 
3 Cross fannin& or fi:shlna Income • • , • • • • 
( Dividends quahtyinc for eadu~on (attach list) • • • • 
5 Net short·tenn upllalcaln (toss) j a Alter l0/31/78 • 

ftom t•ansactions entered into: b Belo•! ll/1/78 • 
6 Net lona·tcrm upiUI a a in (toss) • A her 10/ll /78 , 

f rom tranQc\ions enttred Into: b BelOte ll/1/78 , 
7 Net &air. (loss) from involuntary j• Alter 10/ 31/78 

conversions due to cnuall)' or thttt: b Btl ore ll/ 1/78 • 
8 Other net 'aln (loss) under srction • Alter 10/ 31/78 • 

1231 from tranuelions entrred Into: b Befort 11/1/78 • 

• ..... ,. .. ft .... ... 

1 
.... ., ........ .. 
.,.,. ..... ,,., • · Q Yu [j) No 

b. lot.l anioun\ 

.._ ,_ 3.Z .• 1.61_:: 

9 Net tarnin~ (loss) hom stlf·tmploymtnt (Schedule N, line 12) • • , • • • , • • • • • • , 
10 a Charitable con1rib11tions (atlach list): 50~~--J.B ... Z.S.S. __ ,, 30~~ .:-1..0.5.2 ... 00.0~ 20~~ .. --.. ---

~- ·zo.~ .. jir­
~'-.... .J9~91R ... _ 
__ 1..91!> .. 2.5.5_._ 

b Other ittmizrd deductions (atulch list). 
11 uptnst auount auo .. ~nc•. • • • • • • • • • • • • • • • • • • • • • 
12 J oin credit • • • • • • • • • • • • • • • • • • • • • • • • • 
l3 Tuts paid by re;ulatt d investment companies on undi~lributtd eo~pltalsains (atl3ch s:hedulc) 
1C a Payments for partners to a 1\tof:h Plan. {Type of plan ~ .. - .......... ... _ .... _,. .. ,_ .. ) 

b Payments for partners to an IRA or Simplified Employee Pension (SEP) • 
l5 a Foreicn taacs paid (ste pace 9 of Instructions) 

b Other in:ome, dtduct;ons. etc. (attach .chtdult) • • • 
c Oit and eas depletion. (Enter amount (not for p1Mner's us.e) ~ ...... - .. ----·- ·--.. ) 

lS Specia lly aOouird Items (attac.h schedule): a Short·ttrm cllpit~l gain (lon) • 
b lone-ttrm capital ,ain (loss) • • • 
c Ordinary eain (loss) • • • • • 
f! Other • 

17 Tu prelerenca Items (su paee 10 of lnstrucllons): a 1\ccelerated deprrcl11ion on rul property: 
(I) Certified historic structure rehabilitation (167(o) or amortization under 191) 
(2) low·income •tnUI housln& (167(k)) 
(l) Other aovtrnment assisted low·income housinc • • 
(4) Other real property • • • • • • • • • 

b J.cct~rated depreclat•on on personal property s ubject to a lease . 

J.m:m~ation: c - -------d - - --·-----·- ·· t · ··-·-·- ·-·-·- · - - f ·- -··-··-.. - · .. ··---
1: Reserves for Iones on bad debts of financlol lns\ltutions • 
h Depletion (other than oil and ,as) • 

I I (1) £acns lntan&ibtr drillins: C'OSU from oil, '"or seothermal wells ~----~."."."."=::=:= 
----~~~2~)~~~·~t~in~c=o=m~r~f~ro=m~o=lt~,~~~a~s~o=r-§~t~o=t~h~t~rm~a~l ~we~lls~.~~~~~~~--~~~~~~~~~~~~ 
18 lotrrnt ""imrntmrnt 1.\trblrlnnr. a hwntmrnt lntrrrst ra~~tnsr: (I) lndrbltdnrll intuurd brlotr 12/17/ 69 . 

(2) lndtbt~dntss incurted btiOf~ 9/ll/75, but alter 12/ 16/69 
· (3) lndebtrdntss incurred alter 9/10/75 • 
b Net Investment Income (loss) 
c Eaeess upenses from "nrt lease property" • • • • • • • • • • • • • • • • • 
d u cns or nei iO'!f!·tcrm capital £ain over nrl .short·ttrm capllallon from invntmrntproprny . 

~--'---'--
19 Investment in 8nls of n~w a 3 or more but Ins than 5 yu rs. 

property t h•t Investment b 5 o r mort but less than 7 years. 
ouat.r.n tor property c 7 or more years . 
in~rstment 

credtt 1_N...;e;..w...;;.com=;;.;m.;.;ll1=1t'-r .:;;h:.~i Co.;.hc.;,..;.:•:...Y:..V;;..;t:..h-"rc"'t"'r-l_d~J:-o-r _m_o;..r.;;.r..:y..;.<.;;.a~rs'-.;....,F-:-7::-:-'-.....:.~~.:....,,.:,.,.....:........:.~.....:.:...I .... ·- ··--- ···""··· ........ . 
Quahr,.d p•oe•as t 7 or mort yurs ~ ~ 1974 throu~h 1978, J-:--::=-...;.:.;.::;~=-+-:-::-:-:-..:.:..:;.:=.:.:.:.::....:...~:..-:....1-··--·-·-· .... -tapendrturts 7 or more yu rs I 1979 l-:--------1-'--..:...::.;....;.:.;.::;~.:;.;.::......:...:..:..:...:..__...:.._;_~__;_~:_:_, _ _ ... _ .. _ _ 
Cost of und t: 3 or more but l~n than 5 years • 
lnvtstmrnt h 5 or mort but ltn than 7 yurs • ·---.-..... - .. .. 

I-P_•_osw_rty ______________ l~l~7:....=o:.r ;.;m.:.;o:.:.r~•.:.Y.:.•:.•";.:.;·~~~~.....:.~~=-~~~~-:...1·-· .. - ·- .. - ......... . 
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Schedule L-BALANC£ CiHEETS 

ASSeTS 
Cu h 

2 Trade notn and e"ounts receivable. 
e leu allowance for bad debts • • 

3 Inventories 
4 Co-.mmcol o~hrations: e U.S. ••e ;.,,, • ..,..,,mica 

b Stitt, subdivisions lhtrtof, etc. • • 
5 Other r:une nt esse IS (anach schedule) • 
6 Mons•e• eJnd real estate loans • • 
7 Other Investments (aneth schedule) • 
8 6uildin1:s end ether fi&td depreciable assets • 

e less ac:·umutated oepreclation 

9 Oeplellbl• assets 
e less eccumul1ttd deplrlion. • 

10 Land (net of any e mortiuticn) • 
l1 lnun~:ible enets (amortlublt only) • • 

• leu accumulated •mortlution . 
12 Other assets (atu:h schedule) • • • 
ll ToUil ;usets • • • • • 

UABIUoiES AND CAPITAL 
14 Accounts p.ayable 

15 1.\o::,,ru. notes, and bor.ts ~'flblt ill Ius lhan J )tll 
16 Other current l~bilit.ies (at:a:h schedule). • 
17 IJI nonre:ourse loar-.s (a:U:h s::.hedule) • • 

18 Mot1£1Jts, notes, and IK-eds P'flblt ill J rear or more . 
19 Other liabilities (at:a:h schedule) 

20 Partners' capiuolaecounts • • • • • • • 
21 ToUII liabilities and 

Schedule M-RECONCILIATION OF PARTNERS' CAPITAL ACCOUNTS (Sec Page 11 of Instructions) 
(Sho• rKoncilialion of each partner's c.api!ll account on Schedule K-1 block M) 

Schedule N-COMPUTATION OF NET EARNINGS FROM SELF-EMPLOYMENT (See Page 11 of Instructions) 

I 
..... 4 

1 Ordi~ry income (lou) (form 1065, pa~:e 1, lint 26) • • • ••••••• _1_ • •• ___.32416L 

1
21 ~ 2 Cumnlttd p1yments to putntrs included on S.:htdult II. r.nrs la(l) an~ h (2) • 

3 t;etloss from rrntal cl rul estate . 
~ Net loss from form 4797 (form 1065, pa~:r 1, line 10) • 

3 ........................... ~ 
.4 .. - ....... - .............. 1 

5 Tout (add linn 2. 3, and 4) • • • • • • • -=5'-1,---=-.:~-
6 Add r.nes 1 end 5. (If line 1 is a los:;, rrduce line 1 by the amount on llne 5) • • • • • • • • • ...!.. ___ ...):f.J.?.§I 
7 Nonqualilylne d ividends (form 1065, paee 1, lint 5) . • • • + , ___ ................ -.. ~ 
~ ~~::•::o~e •from ;en;al :f ;.,; es•tate • • • • • 1~ :~:::==[~&.8.5.::~~= B.~ 

10 Net eain from Form ~797 (form 1065, Pll:t 1, lint 10) • ~ 
ll To!al (add lines 7, a. 9, and 10). • • • .:1:..:1-1---~2:-.:.;· 6r;B;:;SR-
12 Net earninc s (loss) from sell·employment (subtract ltne 11 tr.om line 6). [ntcr on Schedule K. line 9 . 12 30 082 
Additional Information Required . Yr1 ...!!!.. M Hnany materi,lrrratdinathe ollr~lnt of 1 parlnen'hip lntrr• Yu Nt 

1 111 or olhrr srcuur, , .. , bu n orti\lcnd or liled • i'lh 1 h~· 
Is the pat1ocrsllip a fllllilrd PJt1ocrsllip (sec PJre 2 ol lr.JINC· cral 01 s1,1, 'l'llfl 01 a ulholiiJ! 11 "hi,- an ecb a sllltllltal 
l ions)! • • • • • • • • • • • • • _!.. - ai•lflr lilt"'"" ond ld~IIU ollhl l ffOCJh) • • • • • -- X 

J '' lhil ~nocrs.hip a ~t1nfl io anolht l por1ntl\hlp! • • • _!.. _ 
K !1) Did yow tlr<t lo rl' im 1010rti:otooo {vndtr u chon 191) or 

drptrC•IhOn Cundtr ,.,,,.., 167(o)) lor . rehobilllllrd CCI• 
l•llf~ hislotk structuor '"' part II ollnslrutloons)! • 

(2) Amortiublt ~uis hu Pllt 11 of lnttfliCiiofts) ~ ........... . ,--,--f 
L V.'oU lilt char•cter ol any loobihtin ia Sclttdult L CBol, ntc hs H• 

Shttl>l. otner lha• 1.,.. 17, '"'"'' to _,, .. ..,,., or l>r<omt -- X 
(O~ttC br 1 Jt.llflnltt Of , ;"''"' lrtlnltmt.nt in t ht tututd .. ~ 
". "Tn ," .'"'" lhr yr11(s) ond amovnl(s) of the onlltipotrd ~ ~ 

tl AI ' " ' lime du•l•t tht tu ''"· dl• lhr pcr1nushlp ht vt 1n 
lnlt•nt In or a sltnllulf or olhtt aulhorllr ovrr 1 bon~ IC· 
cowr.t. ucurltlu l lt011n1, 01 othtt ftnl ncitl 11:counl In 1 
fu.r•t• <IMinlry (su P•l• II of lnst•utiOOIItll • 

0 Wu tht Dlt1"tnhtp lht traniOf of. Of t•1nstttOI to a lot t it" 
lrust " h•th cu\lt lS -'utanf tht c;uucnt '" ''"· ... htlt'ttr cw not 
tht Plr1ntuh•P or ' "' p,nntr has '"' btnchc:••' lneuut .,, IU 
!~ "I~~·~·- r,o.u ':'~! .. h'~! ~- ~It lotms mo. 3~1D-\. Dl 916. 

X 
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. ···--· ........ ~ ..... . 
Supple · 1ental Schedule of Gain! · md Losses 

(lncla;:··JU Gains ;~nd losus. from Salu or Etchangu ol Assets. 
u~ed en a Trade or Busineu and Involuntary Conver$ions) 
To bt ! lolrd wilh rorm 1G40, JG41, 1065, 1120, tlt.-Str Sr~mlt lnslrutlions 

35 

~®79 

lld tniiiJI"I "'"""' 11 •••••,. M _. •• 1 •• , .... ... •••wn~ 
leisure Properties, ltd.. 59-1369592 C ;;;a a Salrs or Erchanges. ol p-roperty Used in Trade or Business, and Involuntary Conversions (Section 1231) C1ution: If rou sold prop•"'Y on which ·you cl•im~d thr lnv~slm~nt crrdll, you m1y be , .. 1>'• lor r.CipiUtf. ol lhlt crrdol. Su rorm 42SS lot •ddilionll lnlotmllion. 

S(CliON A.-lnwolunl•'l Conn,.lons Omr to Cuualty end Thett (Sre lnstruc1ion F) 
, • ..., .. .,,..,,., ru ........ .,. . ,~, .................... ... ................. ...... •. "•t.t '"•'•.. •. thlt . .. , . .... _ •• , . ... , , ........ J1. ) 

--~·-··················· ··-···-········-········ .... ....... -· 

.. ''"' ... . ..... .. .. '*" ... .s ... ,. 

• • DttttctthM ••• 
..... , ... u. ........ 
,._., •a••••• ... 

C1in. if 1ny, from I""' 25, P•rt Ill on back ol this form ettrlbutabte to cuu~lty 1nd thelt. 
Combine thr amounts on Iones 1 and ::2. tnter here, end on the epproprl1te line 8S follows • 
(1) For all e•eeDt partne"hip retums:: 

CJ) 11 lone 3 is nro or a cain, enleer thlt amounlln line~. column I · 
(2) If line 3 is eloss, entet the~ on llne 7. 

•. t.tl ........ lttt .. . . ....... •' "'"" .... . . ............... ... 
,..,.,~···· .u., ... . .. ..... ..., 

(b) ror 11111nership returnr. Enter the emount shown on line 3 1bove, on Schedule K (rorm 1065), line 7. 
SECTION a.-S1Ies or EJchan,es ol ProG>etty Used In Trade or Business 1nd Cert1in lnvolunta'} Convenlons (Not Repot11ble in S.c1ion A) (SH lnstn.oc1ion f) 

-~---···---·-'"""---·····-······- -·······-·· --············· -················· 

• . t.t. .. .... ,,_ ..... .. 

................ ,. ............... ..-... ----·-·--·--··-..-- -- - ·······--· ·-······-····· ....................... ..................................................... ......................... _ ··-·---·---·---;- ...••... _ •... ---···-·-----...-- ·-----.---· ·-·······-···· ......................... ..................................................... ...................... _. __ ·······--·--··---·--·-----.. -·- ----·-·-·-- -·-············· ·--·-·····-···· .......................... ............................. .... ........................... _ ·······--··------------·--- --- -...-...... ---····-·-·-·-- -··············· ·-···············- ........................... ..................... ........ ··················-·-·-5 C1in. It any, lrom line 25, Part Ill on blo:k ol thls lorm 1ttrlbutable to other than casu111y and thett . 2n3. 04? 6 Combine the amounts on lines 4 end 5. Entu hete, end on the appropri1te hne es follows. 203 . 042 (a) for all uceDt partnersh1p returns: 
(J) 11 lone 6 is 1 aaln. enter lhr a;z:in u 1 lona·term e~pllal £lin on ScheduleD (form 1040, 1120. ric.) lhlt Is beinalilrd. See in5truction f. 
(2) II line 6 is uro or 1 lou, entarr lhlt emount on line 8. ·· - .- · · (b) ror partnership returns: t nter thr amount 5hown on hnr 6 above, on Schedule K crorm J065),1ine 8. 

(: i>tl 1c:! Ordinary Cains and ·Lo!.ses .. - -

L • ._. .. .,....,., r• ... w,. 
.~ ............ ., ... ... 
.................... J 

Amo~>nt. II eny, from line 3(1)(2) • 
Amount, II 1ny, from lint 6(1)(2) • 
Cain, II 1ny, from lint 24, P11rt Ill on b1ck ollhis form • 

~O:;t;;:h;:t:_r .:o;.:.rd:;';.:"'::'l::.:ll:a::;i;n;s:.:.IOO<Ond~....:.;lo:..:s:..:s.:e::S::..._ .• ~: •.. c~-····-······;······-·--·---·;- ·········--··-· 
·--------------1-··-·---1-····--·--·1-···-··-··· ----·-·······-·-------·1····-·-·--1------·---1-- ---······-·--1--·-··-··· --·-···-·--·········---·-······-1"'····--·---1·-···-·-- 1---·-···---1-··············· -- -----·---·----·--'-··-·-··-'·--····--··- ·--·····- ··-··········-···-··· 11 Combinr 1 mounts on linu 7 thtouah 10. tnttr here, and on the epprt>pr~te line as follows. 

(1) For all racept indlvidull eeturns: Enter lht ealn or (loss) 5hown on line 11, on the line provided for on the 
return (form 1120, ric.) bein£ filed. See ln5trucUon C lor specific linr rrlerence. 

(b) ror individull returns: 
(J) II the· £lin or (loss) on llne ]1, Includes lours that e re to be trrated IS en ltrmlzed deduc1lon on 

Schr!Sule A (ronn 1040) (see l•ll•uctlon G), rnter the t otal ol the loss(rs) here. Include that amount 
on Schedule A (Fonn 1040), lite 29 end Identify IS '"ton from Form 4797, lint ll (b)(l)", 

(2) Redetermine the £•in o r (loss) on llnr 11, euludin£ t he loss (II eny) cnteted on lint 11 (b)(l). [nter 
line 16 • . • • • • • 

• • tt\41 ., '"' Ul ,a.,, •ltu tJ 

, ..... 4797 Clt7tl 
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'··- .,, ... ,,. 
I 

~ ••• 2 r ;;:;w .. a Cain From Disposition of Property Under Sections 1245, 1250, 1:::!51, 
1252, 1254, 1255-Anets Held More Than One Yur (Srr 5rpar~le Instructions) 
Nolt: for li•ulocl. sr• srclion J23J(b)(3) o• lnslruclion A lot • lonrrt holdinr prtiod. ' .. 
Skip linu 20 and 21 ilthrrr are no di~po~ilions of hrm proprrty or brml1nd. or illhi~ form is lilrd by 1 partnmhip. 

12 Oucriplion of nchons J245, 1250, 1251, 1252. 1254, and 1255 pro,.erty: 
Dtlt •14•iul 
..... • ••• f l.) 

o.~ • ...., 
......... "J 

----~~'--.. 1:-;~.~e.r: .. di.s.t.rJb.u t. i.o.n .. sy.s.te.m .. ~ ... ins. ta 1.1men.t . .s.a.l.e ............................. 
1 
... . Y.~x.i.9~~-... i ... J.J.:-.~:-. ?.~ .... .. 

...... C.f!> .. -.Cs.cb.e.du.le. . .a.tuch.e.d.)........................................................................... ..................... . ....... .. 
... -~m................................ .............................. . ........................................ ......... ........ . ...................... . ................... .. 

Relalt linu12(A) throueh 12(0) to thew columns ......... 

13 Crcm salu pra lrn """" of ulr • • • • 
14 Coli ot olhtr buis • • • • • • • 
15 Drprrcialioo (DI drpltlioo) allooord (ot •llo~•blr) • 
16 Adjualrd bnll, aublrltl liM IS hom ltnr 14 • 
17 lot1l raloo. autlud hM n hom hilt U . • 
18 II ••ct•on 1245 property: 

(a) Dt,.aU.I• alle.H (Of alloorablt) allrt appllcablt d•lt (ut 
I•Unoclioas) • • • • • • 

(b) btrr a ... u., II lillr 17 "' 1111) • • • • • • 
19 II nction 1250 property: 

(a) AddiliO.ul cltpttcilliort ahtt 12/l1/7S (Itt insttu:tions) • 
(b) A;>phcablt ptrWIIIJt tlmu lilt smoUer ol lint 17 or lint 19(1) 

(srt lo·rtnrctiorl H.4) • • • • • • • • • • • • 
(c) So~t11:t hnt lt(t) hom line 17. (II hnt 17 is nol rnorr IIlJa 

hilt lt(t), sl.ip lioa lt(d) lllrOUJb 19(h). Ellltrlllc arnounlhom 
liM lt(b) 011 lint lt(i)) o o o • • • • • • • • 

(d) Addlliorltl tltptttilliaa 11trr 12/31/69 and btlort 1/1/76. 
(e) A;oplcablt pttunllac lirMs lilt Stllllltr of llae 19(c) or 19(d) 

PrOI'trly 
(A) 

Propeny 
(8) 

Ptopeny 
(C) 

Property 
(D) 

........................ I ........... ,_ ....... I·· .. ····-··· ............................. .. .. ... _,, ..................... .. 
.. .............................................................. .. 

1--·-·-....... __ .................... .. ...................................... .. 
,_ ....................................... ...................................... ,_ 

................................. ............................................ ___ _ 
..................... .. .. , ..................... . 

(att iostllldiorl H.4) • • • • • • • • • • • • 1 ................... --·J- ................ . 
(I) Svblr1d * !tid) lrDIII r"" ll(c). (II r.nt 19(c) Is nor mort ilan 

hnr 19(d), skip f111rs It(&) 1nd 19(b). Combinc lilt •mounts oa 
• lintS Jlli(b) and J9(t) DO lint lt(l)) o • o o o • . ............ ,_ ......... j . ............................................. .................... .. 

(&) Addlliotullltpttcillioll 1htr 12/31/&3 and btlort l/l/70 • • 1 ....................... 1 
............. ; ........ . . ......... . .......... . ............. - ... 

(h) Applicoblt ptrctnlll' lima lilt Slllllltr ol lint 19(1) or 19(C) · - • · - • 
(Itt lnstructiorl H.4) • • • • • • .. • • • • • • 

(i) Ad~ fontS 191bl. 191t), lnd 191•). • • • • • • 
20 II ltdion 1251 property: • • - . . 

(a) II l11mund, ultr soil. w1ltr, llld 1 .. 11 cltltinl uptnsn lor a:r· 
n nl JUI and lilt lour pttcedrnl Jlltl. • • • • • • • ...... ............... ................. .... ............ ......... • .................. .. 

(b) Ill 11m ''"''"' olhu \han Lind, sub\racllint ll(b) hom hot 17; 
U llrml1n6, taW ..Witr o1 font 17 ot 20(1) (su insttutlron H.S) 1-.. ..................... .. ................................ __ _ 

(c) C..trlo$ lltdiiCI•ons ICODIIOI (Itt lnsllvctioa H.5) • • 
Cd> Ent•r "'""" or r ... 20"1 "' 20tcl • • • • • • • 

21 If wction 1252 ptopeny: 
(a) Soo1, .,,,.,,and l1nd durinr uprnaes mldt alttr12/ ll/69. 
(b) AIMunl hom r..., 20(d), II nona tnlu I JtiD • • • • • 

(c) Sublt•ct Iiiii 2l(b) lt'OID liM ZJ(a). (II liM 21(b) is mort lll1n 

.. ................... , ............................................. J ................. . 
,_, ..................... . . . ....................... 1 ........ - ............ j . ............ , __ 

""t 2J (1), tnltr urc.) • , • • • • • • • • • 
(d) Uot 21(c) limn 1ppl'oablr perun1111 (su inalrucliotl H.5) • 
(e) Subtflcl flllt 2l(b) hDID linc 17 , , • • , • • • 
(f) tnltr tlllllllt of hnt 2Jid) or 2Htl • • • , • . 

.. ................... , ....................... --·-·-·-·-"· ............... __ 
22. II .. ectoon 1254 or 1255 property: 

(1) lnrur~lt drUiinl and c!tflloprntol c.osls dtdudtd 1htr 12/JI/7S 
or ...... ., ""- ••dtr atchOII 1255 (su inauuchDII H 6) • • 

(b) ( •ltt_sn\IUtt ot Lilt 17 or 22(1) • • • • • • • 
Summillry ol Part 111 tiains ,..,., ........... Property columns (A) throuch (D) throuch line :l2(bjbtlore a:o-mg to lliii2l) 
23 Tolll eains for all propor1ia (ldd columns (A) throuch (0), line 17) • Schedu 1~ .a t.tached. • • • 
24 Add columns (A) lhrouch (D), linn 18(b), 19(1), 20(d), 21(1), and 22(b). [nltr hrr• end on Part II, lint 9 , , 
Z5 Sublracl lint 24 from lint 23. [nler lht portion anribulablr to casually and lhrlt on Part I, lonr 2 ; onterlht por• 

l ion ~~robulablt lo o!hrr than casualty and !hell on J'art t, hnr 5. • . • . • • • • • • • • • • 

..... 203 .. :~:-~ 

?01,01:? 
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LEISURE PROPE ~TI ES , LT D. 
59-1369592 
CJ.L£il0.4il Ytf.,R 1979 
FORI·: 1065 

PAGE 1, LI NE 2- COST OF SALES: 
Cost of lots sold (sales not qua l ifyi ng 

for inslal l~ent reporting) 

PAGE 1 , LIIIE 4 - ORO!riARY IllCOt·l:: (LOSS) FROM PARHIEP.SHI PS: 
St. George Island Utility Company, Ltd . , 59-1950858 
Sunset Eeach, Ltd. , 59- 1964014 

PAGE 1 , LlNE 11 - OTHER HICOI·IE: 
Gross profit realized on installment sal es -

detailed records rr~intained 
Current year sales 
Prior yea r sales 

Gain from settle~nt of liabi l ity 
Forfeited deposits and other 

PAGE 1, LINE 24 - OTHER DEDUCT! OilS: 
Commi ss ions 
Cash discounts allowed 
Sri dge tolls 
Util ities 
Telephone 
Office expense 
Janitor service 
Lega l and accounti ng 
l oan fees 
I nsurance 
Title insurance and recording 
Dues and subscriptions 
Adve r t i s ing · 
Travel 
Auto and true~ expense 

O~~j.li ty. svs tem t~,li:.'9 J!E.t:~ 
tner 

$421 ,406 
11 6 ,498 

I " 

$ (4,408) 
(963 ) 

.$ (5. 371} 

5537,904 
75,347 
50,10C 

37 

TOTAl ),?53, 351 

S1~5,01 5' 
3,867 
2,517 
"6. 60!) 
7 , 801 
5 , 323 

701 
190,949 

10,320 
11 ,037 
6,156 
2,025 
7, 836 

10,965 
23 , 545 
~.f!!.~~5. 

7 ' 132 

l OTAL ,ll9.~ 
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LEIS URE PROPERTIES, LTD. 
59-1369592 
CALENDAR YEAR 1979 
FORM 1065 

PAGE 2, PART II - LONG-TERM CAPITAL GAINS: 

Bargain sale of approximate ly 70 ac res 
of land located in Unit flo. ~, St. George 
Island Gulf Beaches, franklin County , 
Florida, on December 31, 1979 

Value of Proper ty -

\'alue· of entire Unit llo. ~ . based on 
H~l appraisal 

less portions of Unit not included 
in sale: 

Approximately 45 acres known 
as Pine Avenue lots, based on 
WII appraisal 

53 l ots, value determined from 
information contained in HAl 
apprai~als referred to above 

Value of proper ty deeded in 
bargain sale 

Sales price 

Excess of va lue over sales price , 
reflected as contributions in 
Schedule K, Line lOa 

Sales price 
Basis , acquired 1971 
l e~s porti on of basis allocated to 

contribution (48.8848%) 

Collected in current year 
To be collected in future years 

I 

s 500 ,000 

623.000 1.123.000 

s 14~ ,890 

70,829 

2, 152,000 

1 ,1 00,000 

$1 .052,000 

$1,100,000 

7~.0611 
long-term capital gain $1 .025,939 

SALES 
PR ICE GAIN 

s 11 0. 000 $ 102. 594 
990,000 923.345 

1979 GAIN 
RECOGrll ZE D 
s 102 ,59~ 

TOTALS S.l I 10Q ,OOO $1 ,02!:i ,939 s 102.594 

Taxpayer hereby elects to report above sale 
as an installment sale under I .R.C. Section 453 . 
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LEI SURE PROPERTIES , LTD. 
59-1369592 
CAL£r/OAR YEAR 1979 
FORM 1065 

PAG~ 3, SCrtEDULE K, llllE lOa - CHARITABLE CONTRJBUTIONS: 

Land contributed to Trust for Public Land, 
s tatement attached 

From partnership, Sunset Beach, ltd., 
J.D. ~o . 59-1964014 

PAG: 4, SCHEDULE M, COLU~ll'l D - INCOI-lE NOT HICLUDED 
lN COLllf'W C, PLUS NONTAXABLE lt/COI~E: 

long-term capital gain 
Gain under section 1231 
Excess of fair market value over basis· 

of property contributed t o charitable organization 

PAGE 4, SCHEDULE M, COLUMN D- UNALLO~ABLE DEDUCTIONS: 

Charitable contributions 
Nondeductible expenses 
Adj ust for difference in tax bas is 

and book basis of water distribution 
system sold 

I • • 

$1,052,000 

18,755 

TOTAL ,U. 070 I 755 

$ 102,594 
203 ,942 

981! 171 

TOTAL $1.287 .707 

$1,070,755 
6,694 

707.555 

TOTAL $1 , 785,004 

39 
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LE ISURE PROPERTIES, LTD. 
59-1369592 
CALENDAR YEAR 1979 
fORH 1065 

PAG!: 4, SCHEDULE L - BALAilCE SHEETS : 

Ll NE 5 - OTHER CURRENT ASSETS -
Prepaid expenses 
Cash held in trust 

LINE 7 - OTHER INVESTMENTS -
CommDn stock- Citizens Commercial Bank 
Partnership_ interest - St. George Island - ot·i 11 t;• Company-;:-1.1ci~-_....,.. .. ....r. . . 
Par~i-ters liip .. interest""- Sunset Beach, Ltd. 

LINE 12 - OTHER ASSETS -
Investment in mortgage 
Investment in real estate 
Unamortized advertising costs 
Unamortized loan costs 
Utility deposits 
Deferred charge - contri butions 

LItlE 16 - OTHER CURRENT LI AB ILl TIES -
Accrued interest and taxes 
Binders and deposits . 
Liability for future development costs 

LINE 19 - OTHER LIABILITIES -
Deferred gain on installment 

sales - lots 
Deferred gain on installment 

sales - other 

I 

' .. 

BEGIIINIIIG END OF 
OF YEAR YEAR 

$ 12,299 $ 5,623 
56,968 901647 

TOTALS s 69.267 s 96.270 I 
$ 183,315 $ 183,315 

(4,408) 
"41 ~ 022 :.-

TOTALS s 183? 315 s 219.929 

$ 220,770 s 144,791 
24,839 24 ,839 
18,814 11,228 
31,612 25,062 

715 2,690 
23,385 

TOTALS s 296 ,750 s 231,995 

$ 447,306 $ 465,304 1 277.777 189 ,269 
64,393 89:953 

TOTALS s 789 1476 ~ 744.526 

$2,039,548 $4,010,553 

31719,403 

TOTALS $2,019,548 $7,729 . ~56 
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LEISURE PROPERT IES, LTD. 
59-1369592 
CALEIIOA.R HAR 1979 
FORM 1065 

FOPJ1 4797, PART III - GAIN FROM D!SPOSJTTON 
OF PROPERTY UNDtR SEC. 1245: 

I~stalJment sale of. water. distribution 
system, . ll-9-79, .constructed by taxpayer cocnencf"ng" in. l976 ·-- . ... ··- ·-··-- ··· - ·- ·---.. 

Sales price 
Basis (A) .. .. , ... _; ~; .. 
Gain 

Percent of gain to sales price 

Collected in current year 
io be collected in future years 

SALES 
PRICE GAIN 

41 

' .. 

$3,000,000 . :.o·-··· • 

p.ooo.ooo 
100~ -

RECOGNIZED 
GAH:-1979 

s 203,9~2 s 203,9~2 s 203, 942 
2.796,058 2,796,058 

i9TALS $3.000.000 $3.000,000 S 203,9~2 

Gain reported in Part III, Line 23 

Taxpayer hereby elected to report above sale 
as an installment sal e under I.R. C. Section 453. 

,. 
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LEISURE PROP[RTIES , LTD. 
59-1369592 
CALENDAR YEAR 1979 
FORH 1065 

I NFORW\TJON SUBMITTED PURSUANT TO 
REGULATION 1.170A - 1 a(2) REGAROIIIG 
CHARITABLE CONTRIBUTION OF PROPERTY 

: .. 

(a) Thr name and address of the organization to which the contribution was made. 

I 

THE TRUST FOR PUBLIC LAND (a California corporation not for profit) 
Local office: 219 East Fifth Avenue, Tallahassee, Florida I 
National office: c/o Ralph Denson, 82 Second Street, San Francisco , CA 94105 

(b) The date of the actual contribution. 
Per deed recorded in O.R. Book 164, Page 347 

December 31, 1979. of the Public Records of Frankl i n County, Florida. 

(c) A description of the property in sufficient detail to identify the 
part icular property contributed. 

Unit 4, St. George Island Gulf Beaches, Franklin County, Florida, less 
and except 158 lots. 

(d) The manner of acquisition. 

(e) 

Purchased in 1971. 

The fair market value of the property at the time the contribution was 
made, the method utilized i n determining the fair market value, and, if 
the valuation was determined by appraisal, a copy of the signed report of 
the appri aser. 

Fair market value of the property at the time the 
time the contribution was made 

Sales pr ice - bargain sale 

$2,152,000 

1,100 , 000 

Amount of charitabl e contribution SJdOS? . OOO 

Method used in determining the fair ~rket value. 
MAl appraisal adjusted for portion of Unit 4 not inc l uded. 
See schedule attached for Page 2, Pa rt 11 . 

Copy of appraisal report for Unit 4 and appraisa l report for a 
portion of excluded property 1s attached. 

I 
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SCHEDULE t<- 1 
(rorm 1065) 

Partner .. .5harc of lncom~. Credits, Dcductio .... , ctt.-1979 
rar C• lrnCS• • ) r-at !979 or ttU411 ) fll 

c.. . .. ,. • •• , . , ... , ,,,...,., Loct '"'unc ......... - .............. . 1919, • "d ' ""'" ' ..................................... , 19 ..•.••• .. , .......... _. , ..... . Cum,WI't• tor , • ch ,...,"P' 
l'• nnrr'o iGtnlolrmt numbe r .... 263- 72- 29 79 
l'.annrr·• n.anor, a eldrrn, a nd ZIP coar 

Gene D. Brown 
P. 0. Box 11 09 
Tallahassee, florida 32302 

" (o) Datt (>) ''"""' a:cvnt ' • OJ JUnntnhip lnltrtsl ~"""' lilt ..!!!. ~ 
,,,, ~--·-····· .. -·-···-···-· .... ············-···-·---······-·········-··-~ ~}!,:.1 

(oi) Dot pi Mil h wt ant parlntflhip inltoul belOit ltl /1 n . 

B 1:. ~rtntt • eoruuidrn: • lttft! • 

C (o) 1: pannrr o lomoort pannrr (ut Pllt 2 ol ln:ll\lthons)l • 

II " 'ltl. • Is pannrr t l .. • r cnto t l pannrrl • • • • 
Dor IP. ,,.,., •••' ,.,.,,.,.,.,~,. P'Vf"*"' .. ~, t h • n mon•r 
te ...... Doe,,._.,..h•D 1•1 ... , •• ,- CAIMCJoW't• h AC 2J)9 

o o o 

Ooe: .,.,,,..., • • •• ••t·•.,.. • . , .. .,,.....,..,... .tM t the" ~1 •. ....,. ,,.,.. ..,.,.,..,.h, •• ., -..,~- c.,.,.., • .._. :1•r • • 
'""•• • ._, o• n •t t M ~ttMf"' t. •f'd••••t • .,., • cow••• ' 
'''"" . .... ~, PI'""•'' . 

(oi) 
D .. , ... , 

(ou) 

[ (o) 

(oi) 
Do' panftmhop iniiiUI ttrminalt dvrinr tht Jill! 

Dod P"IIICUhip inlrrtll drCJU it du1in' lht JUil . 

_!__ 
_...l_ 
_x __ _ 
..L _ 
_J_ 
_ _L 
_L_ 

--t 
r En:rr ~'n"tt's prnntare o~: 

f•oh! ~uttc 

(:) ~ ........ , . ..__. .. ........ ,.., ... (IIJ I ttl • • 
JUO 

l t'!.S 'l"illt_,C • 
O• nttstuo of ~up1U1 • 

... ............. ___ ,. 
'" . ........ - ...... ·-···- ;e 

M R~conc•l•Atton ot c~tnnrr's. CICHlll itttount: 

.. .3.3=.11.Lo;~ 

.. 33::.11Lo:~ 
3~-1 / 3 % 

5~· 1 369~92 

leisure Proper ties, ltd . 
P. 0. Box 00 
Apalachicola , florida 32320 

1,,.,_, ce.olr~ •o bv\~ttru • • ••. rar.t .. ~- -;~ 

c l~S CtnltJ .. h ... pannmh;p rtlvrn loltd ... .. .... At] anu •... Ga._ 
H l'inal lrpr ol ' ""'' i1 !h11 pannu? ..... ..... . .! ndi .vi dua 1.. ............ _ 
I r . n ... ·• INII of loa~;hlon htt P•r• 8 ol IMlluCioOnl): 

t•l '"'""' c ~·•••r 111177 

Non•uoursc • ~······· ·· ······-··············· $ .......... ..................... . 

Dlbtr • • • $................................ $ .............. .... ............. . 
J (nlrr lolal 1mounl ct lllb.t,ht :. cU•t r ll4n non '"ourst tot a tudt lht 

p1nntt ' ' proercart 'f''"'' acu t hrourta ' " ' ""uu. stop tou l ftt t mrau. 
or sin.a, , au1ncemrnl\ cf .-h•th 1ht p1nnr u hep tu: •.no .. lrcrc: 

lncuutd brlort 1(1/11 $ . .. .... ........... ........... . .. 

lntUIItd t htr 12/J)/" • $ • ••••••••• : ••••••••••••••••••• _ 

K Pannct'a ahllt of ••1 Pot 1576 lt:.>lr~) hom 
I UChOft .C(I~It)IJ) I C:h.-11) lt t , Mm Of "tOtO 
II Pt. StC1tOft J1(,~ ptOPfr1 F lru•n, , flfm, 01 011 

anCI ( U PI0Pf:r1)) IOI .. tuth lhtlt tl lltt CS I l Of• 

rupond.nr amount ol nonn:ount •••b•l•lr 
e! l hr end ol tl>t rur in .. hdt lc:.>ln) 
o::uurd: s 

' · ~~· "''" , .... ttl . .. ....... ......... 
a Guerantrrd peyments to penner. (1) Deelutlolllt by the pannershop. 

(:l) Czpotahzed by the ~nnrrship 

Sch. C,Pa~lll 

Sch . C,Partlll 

Sch.C,I'.artlll 

S:h. C. Part Ill 

S:ll. [ . Pan IV 

b Orelona ry intemr (lou ) • 

2 J..OO•t•cnal fer'St·yt-ar d r pre :•at•on 

3 Crc:n termon£ o r fos hlna income • 

( O•vioends Quallfy;n, for t-aclus ion • 

5 ll r : short ·term c apital eain (lou) } a Alle r 10/3 1/78 

trom tranuttoOftS tnlr rt d into: b Delore 11/1/78 

6 Nt! IOnJ:· term Cl:>>tll [l;n (loss) } a AIUr 10/31178 

from tra nsattoons tnlrred onro: b Defore 11/1 /78 

7 ;~~~~:~:n:l:::)10f:::..:~::utn~=~ }} : :~tt:r:~~~ :~~: 
8 Other net £1on (loss) uftdrr soc1oon a Aller 10/31/78 

1231 trom tra nucllons e ntered inlo: b Be lore 11 /1/78 

.• 

9 Not urn;ncs (loss) from sell ·rmployment . • • 

10 a Choull~lt ronlJJbVIootU: M)~~ ••• 6~252. .. , 30~~ .350.,.661.. 20~~ . .... -·····-·-

b Otnrr il tmozed dr auctoofts (anach losl) • 

II U.pr nu a ctounl ollowan ce • 

l 2 J Dbl t recJ•I • 

13 1 ••n pooCI by rrculot~d invulmenl compa ny 

l C a Payment• tor panftt r l o a Keoah Ploft ('l ypt of plan ........................ .. . ) 

b Paymrnts lor pannrr loon IRA or Somplof•t d [ mployrt Prn• lon (SU') • 

15 & f oreocn ,.,n paod (alt.ch Kht dult) 

b 01:h~r •ncom~. C~durt•ons. C'tt. (an»th t.ch~dutr) . 

c Ool and tas <lrptrhoft. ([nltJ amounl (nor loo P•Mnro'• Cit) .... . ........................... ) 

l G SPte•111f alloutrd " '"'' (su 1nutlt~ s.thtdu\t)! a Shor1 111m u :H:al r•m (leu) • 

b lone term U :>•:ol .:aon (ton) • 

c O•G•na ry f:Oon (lou) • .. ,... ..... 

........ JQ .. 2.S§ .... .... . 

......... 3~ ~198 ....... . 

~.·.·.·:.·.·.'.'i?.?.":~.ij.(.·.·.·.·.·.·.·. 

~ ~:::::.·:::9. ~·J~ r::: :::::. 
...... }?.~ . ..9.1.~ ........ . 

~ell. B. Polrt II, !on~ 3 

S th. l>, lo nt 2 

Sch. l>. line 7 

Sch. l>, lont I 0 

Sch. 0. lonr 19 

form~ 797, lint 1 

form .C797, lone 1 

foom C797, lont <4 

f orm 4797, lone 4 

Sch. S[. l'art I or P•rt II 

Sch. A. lin~ 21 or 22 

. ....... . ..................... SuSc A 

............................. g~ffJm?:.e.fi!W~ 
form 568(, hnt 9 

lint Cl . edd "o'~' " hom 106S• 

lmr 26 

lint 25 

Sch . 0, lint 2 

Sch. 0. lonr I 0 

room C797, l•nt 10 
Sch [ . l'.onlll 
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:: ~::~L ;· ,.Ji' i. i :i l LS , L i U 
~- 1 3bY~·52 
AL[::o,;r-: Y~/,P. 1579 
0?.~: 10£5 

lliFORi·',.;T!Oii SU:Jt-iiTHD I'URSU/\111 10 
P.~GULAT IOfl 1.170h- 1 a( 2) H[Gl,RDJIIG CllhRITI1!.llE 

COIITill£\Ui lO!i Or PR(Ji' ~P.T\' ( CO!IT U:U~D) 

(f) The cost or other basis. 
$144 ,89;) 

( g) Jn t he case of property to which Section 170(e) appl ies, the cost or 
other basis, adj usted as provided by Section 10Hi , the reduction by 
reason of Section 170(e)(l) in the am:>unt of the charitable contribu­
tion o!hen.:ise tal;en into' account, and the manner in v:hi::h ~ uch 
redu::tion ••as detennined. · 

Ccs t 
Less portion allocated as basis 

in bargai n sale of pro~e rty 
(Sl ,l00 , 000/52,152,000: 51. 1152~) 

oasis allocated to portion of 
property contribu ted 
(Sl,C52,000/S2,152,000: (£. e848~) 

S144 ,890 

7~. 061 

s. 70.829 

As the property was not tangible p=rsona l property and the donee is 
not a private foundation, no r eduction by reason of Section 170(e)(l) is 
re:juired. 

(h) The tenns of any agr eement or understanc1ing entered into by or on 
behalf of the taxpayer which related to the use, sale of dispositon 
of the property contri buted. 

Property is subject to purchase money mortgage in the amount 
of !990 ,000 arising from barga i n sal e and purchase. 

(i ) The total amount claimed as a de duction for tile year due to the con­
tribution of the property. 

$1,052,000 

I 

I 

I 
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I 
--- -------------

( l) lttl•l·t~ hr\ IOttt s h .. tll,."ll ,,..,~·M•I.nn (1(,7(D) Cll l!n~tll11on U"dfl JSI) 

(~) I o .. ontomt rrnlal hou~•nc (IG7(k)) 

(3) Otttf't [ C'Ivtrnmrnt P!t\.1Sltd lo"' tntomt hou~·n£ 

(4) Olhrr •rttl f'tOf't>tty. 

b J.ttrlrrned depr~t•ll•on on pt1$on•l p•DP"r1Y subJtCI loa lcost. 

Amor11:.1t•on: c.. ..... ,_ .... - --· d ............... _,_ .... ~ t ······ ·····-····- • f ................. ,_, 

t Ruervu lor loun on bod Clrbl$ of lonantial ln~ltlultons • 

h Dtplrloon (olhtr t ho n oil and a;os) 

I (1) £-cess ;nanroble d~tllonc costtltom oil. CH or crottorrtnal •tll.s 

(~) t.e-t a.ncomt ftom o il. [IS Of ttOthrr m.al wt:IIS , 

18 lnltrrst on in.-~s,trnrnt indcb1etlntss: a lntr~stm~nt tntcres.\ eaiJCitSt'­

(1) lndebtednrss lntufftd brlore 12/l7/69. 

(2) lndcblrdnus lntufftd ~lore 9/l1175. hut eller 12/lG/69. 

(3) lnoebtrdneu in;ufftd ~1\rt 9/l0/75. 

b Nrt '""~stmrnl •nc ... m~ (loss). 

c E aceu upensrs hom •·net ltasr property .. 

- - - --------. . ..~ 

,.,., .... """' ..... ........ "' 
I Dffn 4C.:~. lont I (A)( l) 

lo~n• ~G:/5, lour 11•)(1) 

l orm.fl(,:'5.1ont 1(•)(1) 

I or no <~t:':i. ,,,, I (•)(?) 

r orm tit:::;. hnr l (b) 

I"'"' Ct15, 1..., l(c) l!uu (I) 

rolm 41C.:!5, lone l(cl 
l o111o t~C.~S. lint HI) 

form <9~2. lonr I 

rorm 495:1. lint 15 

f or m 41952.1;nr 5 
form ('~2. line : 01 li11t lD(o) 

lu1m C9~:. lonu II ond lt 
r orm .c 9!J:!. hnr 20 

d unn ol nrllonc ' ""' ueitJI r•l• nvtr nr : short·twn UPitJIIOI.$ hom lnvutmrn! propcnr 

I :.l:.9....:..P.;.•D=M:.';.;t.:.v..:O:..:U:..:O:..:I;.;ot..:ot;.;d:...t:.::o:;.r..;,on:;.vr=l;:l::.m.:.:r.;.n;.:I..:C.;.rr:;Cl:;o:.:;t::..... _______________ 1:~ti.;,.'J._.:"'.:J:"'.;"'~f"'•{...::.'",-J...;•"'";'-;''-'1""::..···7;;_ .. ;_.;{,.,_.: i rPtf'it:vffJ~!t1!(;~~~f{~jlf~ 

B•sos ot new a 3 or more but len than 5 years. • .•.•••••••••. 5 .. 163 ....... lorm 34 61!. hne l(a) 

invcJtment b 5 or morr but I~Js th•n 7 yrars. . .......... - . .1 ... 1.Q3.._.... r01rn 3468. l•nf' l(b) 

I 

__ P_'_
0

_P_•_r1_Y __ -:-----I-c:....;7:....:;0;;..r ;.;m:.:o:;.re:....::~.::U::;<:..:S:..;·:........:._..:.........:..._:.__;:........:_..:.........:..._:.......:•I •.•••......•••••. } 00..... .. r arm 346S. hne )(c) 

_....:..••.:.<.:;•..:1.:;0"';;;;;"':.:"::.:' •:.:•..:h::lir.:."::.:•:::•:..• ::.:wt.:.h::.:•t::.:l':.+..:c!:..-:3:-::o:..r ;:,m;:,O:;t,!t..;Y!:.:•:.:a:.:r.!s--;:.....-:-:...:..__:......;:......:..._:..-:-=-:......:...(··........ .• . . •. . . . . . ••• . .•• . . f orm 3 4 68, hn • l( d) 

• b 
21 

::! 

2.3 

Qua lol••d pr·o,. 
re-ss. t'•C)endltUtH 

Cost ol used 
invts.lmfnt 
P•O~Mrt)' 

e 7 or more years llS7c t hrourh 1578. .. ......................... - rorm 34C.S. lone 1 Ce) 

7 o r more vears 1579 • • . • • . ............................. rorm 346e. lone l(t) 

1: 3 or more but less ll>an 5 yeors ............................. . r orm 346S. line 1(£) 

h 5 or more but len t han 7 years ............................. . form 346e. lone )(h) 

I 7 or more yeo" • .............................. Fo•m 34C.S, hne l(l) 

l soe :omonult: hor h• " vchoclt 3 or mor~ )'t3rs r orm 3468. hnr l (j) 

Ill (ZJ (3) (4) (51 ,,, (I) 1111 
l.tUUfllotft el ''"· A.;•h· o.; •• ,. .. , .. , ... ,,, n.,, '"fill f t t .. ,j AC'a'•· O•tlllttf ,..,,., CHI lPN It· ulb&t ..... ., ..... U I U( It 1M .,. .. .... ••ttu-.-. 

CtlN • •• •• • &otiMr Ot tt ,...,.,. le .. ., ... ,.,. .... le:t~SJt . ............ , 
,, I (10) 

.... u, ,.,,, lui.~ll J • 

...... ........ J ,, ...... .. .u .... .,. .. ,. ....... ~, c•••tt ,..,,..., _..~ URl Ut ..... ... Dt 

- I-
• Suos 10 parlnrt of tOnlriOutrd prcper:y (Other t han m oney) at tome(s) at contrioution 10 pannrrshop . .... , .. ·············--
b Volue or contributed propen.• In line 2b as rrneclrd In th e p~rlnet's c~pilol a~ount ....................•.. 
• Buos to par1nrrship of doslroDulrd properly (cllo t t t h•n monty) at tomr(s) of d 1stributoon 10 t nt panner -··········--······-
b \ • lu c- o! dtStrt:»-1.11~ DfOjt:tfV ..n lm f ::. ~s. tf'Of'C'\~d in tn t' oa11ntr's c..aDilll account 

P1nntnh•P i:nlorm1hon on ln:rrr:lhCinl l boycouu,£. for Pl l1· l~l~b D•d pannrrslup pan•cipalt In or tooPtrl1t • •lh an. inlttnl · I 'u Ho 

ntt " u pon U'IIc IIQui•ttnfftls stt fon: 57!3. 
~ ..... ,)~; ?~ ... ;~ lioo• l borto:l! • x 
~~~4~ •• &.· T • D~t Nrl"e rship hill! ODtrah~ m I bo..:o:hnr count"! . Y. c 0.~ r.,notl\hoo tolt foom S7!3' 
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ORDER NO. 20913 
DOCKET NO. 871177-WU 
PAGE 19 

I 
SCH(DULE K-1 
(form 10&5) 

Partner·~ .nare of Income, Credits, Dcductio1 .. , ctc.-1979 
f o• c•lt nd . .-r ,,., 1979 ot I•\C•I yur 

"'-~, ...... •' .... ,. .... ., ................ $•-··· ...,.''"'""£' .. .......... ·················-·• J 979. e nd f'ndtn£ . ............ ·············-····-·• J 9 ....... . 
C.Om~r·lt tot •~'ct• po~t1nrt 

r . nnr r"a oarntolyont n~mller ... 256-50- 70?6 
P•nnro·s n~me, addrus, ~nd ZIP code 

John P.. Stocks 
P. 0. Box 430 
Apalachicol~. Florida 32320 

A (o) Dale(s) pannrr ltQuurC ••1 p•nnrnhip inltlnl ~uront thr ..!.!.!.. ..!!!... 
, ......... ·-··--··-·······- ·--··············· .. ·············- ... ~ ~ 

(ii) Di~ panncr "'"' ••1 pannrnhop intrrnt btlon 11111n . .1_ __ 
B b p.ant~rr 1 Hnu~i&'rn1 11itn! • 

C (i) h r-annrr a lomilee panntr (srr parr 2 ol ln:lrutloons)! • 

(oi) II "l'u,· is parlntr also a ltner~l plr1nto7 • • • • 
D l•J D·e .,.,,.., • • • ' c•~•-urttM.~\t oro~n, otf'lC• tha~ tnOnl'p 

to''"' P•"~l't"'-tnO f •f ••tc'-o'' c:ompl~l~ 1•1"1' 21 )1 • • • 
1•1) O .c .,.,,.., ••t ' •'-•' •I' • O•ttu~AtOft Oif'lrt l f'l" f\ rnon•J' 

t • ...,. , ,. ...... ,,., .. ,"..,,. hf •• ,..,_.. c-emrw~•• """" ::11 • • 
( ui) W•• .,..,. P• n of 1'-1' pert~l'f"l itn•••at • .,. , • tCIYirl'd 

t•rm •"4111h l'f pertftl't ! • 

C (i) Do~ parlntlshlp lnltorst '""""'tr ~u1inr the yu r! 

(ii) Die Pll1ftrl)hip inlrru : Ctcrrur Clurlll( thr JUri . 

Y. x= ..L_ 
.1__ 
_ _A_ 

_L_ 
_r.. 

-X 

f' [ll!rr pannrr·s prr<rnl•t• o!: 
Cl) • • • ,... M•••M (10 t ~~t.e • t 

Profit sh11in' 

lc:~ sh1hnr .. • 
0.. nt rship o! C~Dil~1 • 

.. hi ..... JWI,... ,., 
-- · .. ····---~~ _.6.6.-=2LJ.-~:. 
·-·········-···-··'% .. 6.6::Zl 3 ... ~~ 

66- ?13 % 
M F\r t onc:•h,-t•on of oaflnt-r s caortal account: 

_......; .. :;::,'';:;"•<'~;;'"'-=>.,,..;•:;.•~"-- ... ,._, .ur llc-n1 •••"' a.,,,., 
•. c.. ••••• ......... , •• 1 •. t..····· ....... .., ... I t • .., ••• , •• , . , , ...... 

527.575 20 . 511 

r~f\oofl\hOjl'$ •Qrn\ot, ,n,; n~mlle• ... ,Q.] 3f:0~9l_ 

f'ar1nrr~hrp's namr, ~oclrcts, and 21r code 

Leisure Properties, Ltd. 
P. 0 . Box 430 
Apalachicola, Florida 32320 

lome drrolcd 10 busonus • • • • • • • • ...... ~P..r.t .. % 
C IRS Ccnlcr .. torn panncrship orturn filed ... ..... ~.t) P..~t.~ ..... G!! ....... .. 
H What t,pr ol rnlriJ Is llois pannrrl ... .... J.~.9..i .. YJ.Q.\!i!.L. .............. _ 
I l'• nnrr's shire of lo1~itllors (srr part $ ot lnslruclions): 

(il 1""\uu•t r..•~• S/1/17 fll) la.cwutl aht1 U / ll/7' 

Nonorcouru • ! ................... ............. S .............................. .. 

01hrr • • . S................................ $ ....... .. ...................... .. 
J (nltt 1otat amount ol hlb•l•hu Cllhcr lhan nonr t t:ount lot •lnth lht 

p1nnrr n ptotrctu1 lfli ftU leu ltuouch ' "' '' nltrs.. i iOD lou l[lttm«nu. 
ot s•rnlt~r 1uanrrmen1s cl ._.ruch lht panntulup hes ~-~"'ltdt:c: 

lncuurd brlarc 1/1/77 • 

ln;vur~ lltrr 12131/76 , 
K Pannef s sh11r ol any pn -1976 lc:..(rs) hom 

a uchon .C~~Ic)(J) at,llt•tr (•.t t.lm 111 vtdtD 
Ut'r. St:1KM'I 1 14~ proPfny lt n tnt . l1rm. or cui 
and IU PIODtnr) lor "'hith lhtn U ISitd I C.Df• 
tUPQnd•nf amount ol , onrrcounr hltul•tr 
at tnr rnd ol lhr tnr In .. hich loutu) 
~.:uutd 

:s ....... ~ ................ .. 
s ........................... l 

I (lftll• l ... _.. . ..... •' ,, .. 
21 6,554 

t . ,.,., ..... , &. 1010 ..... . ' " " ' &al , . ...... 1 " ........ 
~ Cuar~nlerd poymrnts to p~rtner: (l) Orduc1ible by lire pa~nership. 

(2) Cepitali:ed by l he pannership :::::::::t9:;In::::::::· 
Sch. C. P~n 111 

Sch .. c .. Pan Ill 
Sch. E •. Part Ill 
Sch. C.. P"n Ill 
St h. E. Pan IV 

b Ordinary Income (loss) • 
2 J.Cidillonal frrst·y«ar depreciation 

3 Cross fanninfj or foshinJ: income • 
C Oivldrnds q\lahftin' for .. elusion • 

5 Net $hOM·term capit~lrain (loss) } a Alter 10/ 31/78 
from \lans.utions enterrd into: b Defore 11/1/78 

6 llet lon~:·term capital a; a in (lou) } a t.ltet l 0 / 31 /78 
f rom lr~ns.~ctions entrrecl into: b Srlore 11/1/78 • 

7 !let a;ain (ton) from involunllry 1• J.tw 10/ 31/78 
conversions due lo czsu~lly or \heft: b Belote ll/1/78 

8 Othrr net a;~in (lo~s) under section a Alter 10/ 31/78 
1231 from lr~nueloons entered into: b Btl ore 11/l/ 78 

9 ll et earnina;s (lots) from s rlf·employment. • 
10 a Chu l11blr tonlribvlooos: 50% . .1.2.~50.3.., 30~~ .J.Q.J., 3.33, 20% ..... .... ...... .. 

b Olher ilem.,ed dr<luctoons (anuh lrsl) • 

11 upenu account atto .... ~nce • 
: ~ J abs credtt 

13 'Ta·e~ paid by regulated investment compony 

)( a Pa ymrnh lot ~111ner to 1 K.,oc to Plan (Type of plan ............ .... .. .... ..... ) 
b Pa yments lor par1ner to an IRA or Simphloecl (mployee Pension (S( P) . 

15 a rortotn la•es paid (IIII t h schedulr) • 
b Ollotr incomr. drouctions, etc. (Atlach ~thrdulr) . 
C Or I and &U dtplr tion. t[nlrr •-unt (nol lor pannr f > u>r) ... . ............... ............. ) 

16 ~pr::•IUf I IIO.:.I It d- llt m.s htt a 1U thtd $Ch tdult): a Shot1 1ttm u rutal ' 'in (lo~) • 

b lont •~rrn c•ptU I r:ain (IO'-$) • 
c Ordonory r.~ in (lou) • 
d O:nr r 

.·.·.·.·.·.·.-.n.{:.~.~.'i.-.-.-.-.-.-.·.-. 

::.-.-:.-.-::.1'~.-:.z.~x:::.-.-.-.-.-. 
. .... ..zu~a~?. ....... . 

S:h. C!, r'art II, line 3 

Sch. D, lone 2 

Sch. 0 , lone 7 
Sth. D. lmr 10 

S:h. D. lone 19 

form ~797, lone 1 
form~ 797, line 1 

r orm ~797.1on~ 4 I 
form~ 797, lin~ 4 

5th. S C, PliM I or Pa111 

Sch. J.. lonr 2 1 or 22 

.. ............................ Srr Sch. A 

............................. tf%frlfff!?;,~$~~(f?J~~ 
.. .. ............... ....... . ... f orm 58!1-4, lone 9 

lint 61. o~d " ords "hom ID5S" 

U•u Z6 
Unr 25 

.. ........................... r arm liiG 

, .. , .. , ... ....... ... . .. ... . . (~:!~' o~'j!~:'';~~!~!) 
'irff&E.~f!itJr£5ffW& 2!!:1£~:fJJ.'ft'ff?..Zii$fJ:l 
....... .. .................... Sch. D. hne 2 

Sch. D. lonr 10 

r o•m ~7'!>7, tonr ID 
Sen C. r·~n 111 
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17 II'""" or,_.. o•clf'•rr.cc· • ~ccf"lt" J dcft•N ••l•on on •r .. l ruoprnr-

(l) (ul•lrt~ tu\ tuu: shutlv•t flhlb•t.ta l~ft (J(,7to) or l tnDt11:, l•on unCitr 191) 

en lo~ ontomr lfnl~lloou•or•t (lt7(•.)) 
(3) Othrr [ Owrrnmf'n1 IS\t\1Cd to_, .ntornr hOu\•n& 

(() Ollotr rUI IIIOl>tt1y. 

b l.t t r lrrAitd clrpr~t rAtion on prrson~lpro,.,n>· •ull)ttt to a rco•r. 

Amort•.:at•on: C~ .. ····- -u·--· .. ···-• d ,.,_ .................. , ~ -···-····-.-··· ·-• f ..........•...... _, 
t Rutrvn lor louu on b~d de bts of lrn~nt ral instotutoons • 

h Otplrloon (othtr than oa ancli;U) 

47 

I orm .:c.:s. lonr l(a)(l) 

form 4G~S.Ionr I(A)( I ) 
foJm 4t~5. lonp I (o)(l) 
form 4(.:'5, lrnp l(ll)(2) 

f orm 4t:'!i, line I (b) 

l r rm l~~~. hot l (r) t) ru (I) 

room ~C.:'!i, lint 1(£) 

room 4G:'!i, hnr I (C) 

I ( I ) E•cru intansiblr clrlllrn& costs from oil, ra• or c~olhumal wtlls ................ ... ........... Srt form 4t:!S instr. 

(2) r;tt incol'llt hol'll oil, en or crollrerl'll81 wrlls • ~$&Ytrt>'',r< "~ 
~:V.j-4~~r~i?aW.&w<W.i. ~!iff! ~ l B lntr•rst on lnvr•tmrnt indrbttdn~'': • lnvritmrnt lnlrrrt t ernt"nse- ~..:<tt!~~7.•~~~n:..:.t.u; 4••i:u H/." ,.~ ,~/.~;,.;.~/.r. ..,#;U: 

(I) lnoebtrclnrn lncurrrd btlort 12/17/6!1. .. .......... U ... ~~~ ....... form 49!;2,1ine I 

(2) lnorbrrdn•n incu rred brlorr 9/11175. but alter 12/16/ C.9 . • .............. ~ .• gQ.~. ..... . f orm 49!>2, line 15 
(3) lnlltbtr dnrss lneurrecl a her 9/10/75. . ................. ?.9.9....... f orm '-952, lrne S 

b Het invrstment intome (loss). .......................... ... form .C9~2. ht1t 2 or lint 10(1) 
c [•c:e~s e·~nses flcm ••nr:t least prcpct't)... . .. ...................... -......... Jo•m 4~~2. lints Jl and 19 
d [aces~ cl ntt lanr·tC'tm uoiltl '"" o•cr nt: shotHt•m t.uut1llou ttom intntment cuoput, r orm .C952. l•ne 20 

l9 P•oorny auahtu:d 1or tnvestmrnt credit: ~f!.~rf6?111rfif{;J.o/:!N;:;IJ rt.f#;~J:g~;,.r}'~;~;~Jft~ 

I Bznis ct nrw • S or morr but ltss. thin S years • 

--~-r~-~-·e_tn_mY_•_n_• _______ :;;....;;....;;:"':..:.:::=:;.::::..Y<..be:;u1:..;tr.::~r..:..•s_s...;t:..h_a..:.n_7....:..y_c..:.o_~....:.. • .....:_:.......:........:.......:~ 
1 
::.~~~~:.:.~:.:.~~~~:·:·:·:~:.~:·:·:·:·:·~~ 

form 34GB. lrne I( a) 

f orm 34t8. lint l(b) 

r orm 34GB, line I (c) 

form 34C.8, lin~ I (d) 

• 
b 

:I 

:2 

:!3 

I 

,,,.. commutff h•rh·•r t~ttu:lr l...:ci:....::O:...o:::..r .::m:::o:::r~t-'r~.:•~•:;r~s-;.....;:.......:........:..~-:.......:........:..~-:...J-·········· ··· ····~············ 
c 7 or mort )IUrs 11574 throurh 1978. • ............................ Form 34G!!, line ICc) Quallt.e~ P-'OC· 

r~ss r•Dtf1dnure s 7 o r mort vears 1S79 . • • • • .. ............................ form 3~6!!. lint 1(1) 

Cost of used 
inves\mrnt 
prcper1y 

& 3 or more but lrss than 5 years .............................. form 34GE. lrne I(C) 

h 5 or more but Ius tha n 7 yea~ ....... _ ... _ .. _ . ........... form 3~GB. Jint l(h) 
7 or mort yurs . .. .......................... .. form J(GB. line l (i) 

t·u~ tommultr h•rh"'' " •rhiclt 3 or morr years ro,m 3.168. line 1 hl 

-
Ill (ZI m f4) CSJ (G) C!l f9) 110) Ill) 

On:";.' ·•• il l t t.. .,,.u. a.l, ... , i utltltr4 n.,, llrllll JruW Aftl,. O~ttllloloil 
..... n. C.. II .... ,.e ..... ...... tt .. Jit ru "C: l c M •r· ...... , ..... ~ ... 

b lv a.t• t• • ,..lltft' o., • .,.,.,~ .. ., ........ , .... hal••"' l 1C ....... ,..,a~ ...... , .... lc•IUI'llfll) a£ 
,...,._. W'UII '·'"''C. .. ,,, .... ... , .. ,. co.'vfllla ~) ClfCIIt ._, .... , ··•t< .. , .. , . u l wi'IIMIIl0) --- ,-

.. 6Hos to panntr o! contrrburrcl proptr1y (other than monty) al t imr(l) of contribution to pannershop ······················-
b \'~lur of contributed proprny In line 211 as rtnected in tht pannrr's ~pital account ......................... 
• B~srs to pllnnr~hip of clostr i:>uled proper\)' (ether than monty):!\ timr(l) of clrstrib'Jiion to t ht partner . ..................... _ 
b \'olur of aostribultd aroptn y In lrnt 22a n rrlltt1td in the partner'• capital account 

F,nnrn}up 'nlorm1hon en inltmlhon.JI bo1tD!hn, . fot plrt· l'u :~~ L 

Ou~ Plrtntuhip pJrticipllt in or c.oo:::~rltt -.itn 1n IRitrna· l'u l+ ner"s rt~onint rtQuirtmrnb su form 5713. ~~ tion1l boycott? • 

• D•t t:lnnrnhip h1vr oorralioru in ' bo,coltinr countrv? . 
-~~ r/x~ c 

Otd ,,rtnrn.hio flit ro11n ~713' 
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ORDER NO. 
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20913 
871177-WU 

I 
StiiC OUlt K-1 
(fo rm lOGS) 

Partner' ;hare of Income, Credit!:, O cdu:lit~ ... , ctc.-1 !l79 
r... .. .,__ •• , . . .......... ~ 

l or , . ,, ,..,,., J••• J979 or i ou al , ,., 
.................... )919, end f' nd•n& . . . .. _ . 19 ......... ··"··· ~ ..... . 

2~8- !>U-70!16 
, .... nn r r 'name. adOrf U, And ZIP co!Je 

John R. Stoc~s . Gene ral Partne r 
P. 0. Box 00 
~palachicola, Florida 32320 

" ( o) 0J it (s) P-'""" l tQu•u C 1n1 p.nnt nh•p 1n1r1U1 Cuun[ thr ..!.!!_ ~ 
)l:l f ~-······-···· ···················· ························· ··~··-··· !~1?: ~ (ii) DoC pon~cr hi .. ' "' porln<nlup intror>t btloot 1/ ll7n. ..!_ _ _ 

0 h. ~~nntr • r.on•uicrnt aht n! • 
C (•) h p,utnu 1 l•m•tttl r.tnnr~ (ur '"'' '2 ol ln:.INci•Cn\ }1 • 

Cul u '"'tn .... i' p1t1ncr • •Wl ' r"""'l p•nnt•! . . . . 0 t •J O •c" P • ""'•' •••• COfll ·~"' " fUOI'W', r Otftf' t tha f\ mon• y t o '"• o • "'"""'ltup (It o•lrl ... COft'IO~t>tr ' ' '" 21)f o • o (tl) CJ•C P• nnr r • • • • ' " ''"•' • Clottt tDUI•on Othr l ' " ' " monrt f1•1'ft t h• .,.,"'"'"\00 ltl "t••- COW+I'11• \ f' hn• :1)' • o C•••t ¥oa t ' ""' n• rt et ' "" pan"•"'• •nt••••• •••• I Uhu••d hr- , ,..,,.,. , p •nn••l o 

C (•) 0H1 Plr1~1'tship inttru1 ttrm•nalt Durinc tht )Uf7 
(ii) Ooc panntr.hip introu t G<CIU>t cuunt thr yut?. 

). y­).= 
>: - r. ----

_ )_. 

...1.... 
). 

F lntcr p1nnr t"s pttccnllft ol; 
Fro11! , .h., unt 

( I) .. t lete tlrf!UU .I h t MtAa h .. 
W ) l a L'I e l 

• .. 0 .. oo•-·····...._- .... ,. ___ 0.:.0:_ ... ';Ct 
lc!.l ' "'" '"' • • • 
O•nt•sfuC~ o1 U:P•1al .. 

.. .................... ,. ....... ::.Q.::._ ... ~~ 
-n-

_ _:•c.:.'':::' '.;.'"C:'":''~·=:•.:•.:;••:;•__ • ..,,, ... , •u• tl•u' ,..., ""'' •• 

e . C...e•U I U .. t11 a l , • • (.eeole l te,o~~Hihllffl C , 0•••"'•'• tfllC~I 

;.ooo 1 .non 
e . Ool\ll~r,;l,.... l M • t Utltl 

.. 
'" 

~Y- 1 369!J92 

l eisure Properties, ltd. 
P. 0. Box 430 
Apalachicola , Fl orida 32320 

l •mr et .. olt~ to bul•nru 0 . ... .. Jlart ... ~~ c IR:; trnlrr .. hrrr ,., ... ,~hlp " '"'" , ,,, , ... .... A t.l an t a. •.. Gad ...... . 
H Vl~lt ltP< o! <nloiJ i~ lhol p>rlnul 1>- ......... .J ndi.Vi duaJ.. .......... -
1 f' • r1htl's lht rr of l•• b•lt1•n hu J>Jtr 8 o1 lraltutl •ons) : 

C•l , ,...., .. , t •••••• S/ll1l loti ' "'cw•orll! ellr~ U/l 1/U 
f•cnttCOUrlt • $ ... ............................. $ .......... ..................... .. 
Olh<t • • • ~ ................. • . .......... . ~ . ............. ................. . lnltr tolat • mount o: h • b•llhu Cllltrr 1r.1n nantttOUIU fot ~luch tf•t plflutt n r'tOittltO •r •~nu lun ttuuurtt fUII I I\trn. llOP lou ar•u mtnl&, 
o• .l•l'lulll ••un.:cmtnu. cl .. tud, tht Pl l1nt utup hu •·''""'''"tr: I 
lrotu11rd brlort 1/ 1/77 • • • . • • $. ..................... .... .. 
ln!UIIfd l h<t'J2/] J/76 • $ ............ .. ..... , ..•• -

t( r.nnr( • •h•ot ot ant ror IS 1t lou(u) loom 
1 UCitDn (ti~lc)( 1 ) a t ltvllt (• c . l thn 01 "'dtO 
Ia~. Stthon J7(~ ptDDUl) lru•nt . l1un. o• o•l 
1n~ r n rtOPf"J) tot .. h ltft U•rtr r uSitC J toto 
lt'~POI'Id•nr Jmounl ol nanrrtounr hlblltl' 
1 1 tnt end of tnr )UI in ~hith te~(n) 
~~~ s 

I ( l ttohl ettHIIII ., ... , .. , .. , 
t., QQQ 

c. 10• 0 lolrtt ••It• nl, . I !"tHAt 

·· ·~-a Culfantucl payments 10 pa nnt r: (I ) Oreu:toblt by tnr paf'1ner~hop. 
(2) C~p,t.alozrd by I he partners hip 

::::::::::::1~9o~c:::::· 

Sen. C, Pan Ill 
S: n. c. Pan 111 
s:n. t. r.art 111 
S:n r. Pa n 111 
S:ll. (, Part 1\' 

b Orclonary 11ncomr (loss) • 
2 Aooo:oonal IHSI·)'Ut dtpte coaloon 
3 C•ou Iarmon£ o t fo:tune Income • 
(. On,•OI'nCs, 0 \llhfy•nt tor f'• tlus.•on • 
5 ll tt s nor'l-lerm c.llll: a l tain (toss) } a 

fr om ''~ n:.a cl•ons, ~nteted tnto: b 

,.,,., 10/31/78 

Before 11/l/78 
,..,., 10/31/78 6 l•tl lo n&·ltrm capo:a l catn (toss) } a 

trom ltansa•ttions t nttred into: b Btlore 11/l/78 
7 lltl £a on (loss ) from on•olunlary } a Ahtt I 0/31/78 

con••,.•ons dutlo usua lly ot l h t lt: b Btlore II /l/78 
S Otht t net £lin (lou) under secloon } a Aller l 0/31/78 

1231 lrom lr~nsactions ente red into: b Belote II /l/78 
9 lit! urnonc~ (loss) from setl· rmployment . .......... ..1 .• 000 ........ . 

:::n. B. Part 11. tone 3 
Sen. 0, hnt 2 
S:h. 0 . lont 7 
S ch, D. font 10 
S:ll. D. lone 19 
I o•m ' 79 7. lone I 
f orm' 791, hnt I 
r orm 4797.1one 4 

Form 4 797, lont 4 I 
10 a Cftjt•t•~'• tofttribuhoru: 50~' ~ ............... ... 30~~ ............... ·-·~·· · ::!0~~ .................. . 

sen. sr. ran t o t Part 11 
S:h. A. l ont 2 1 ot 22 b Other ittmozed dtllurloons (~tach list) • 

ll t"..apl'n st a ccount ~r,owance • 
;2 J o bs creclot 

;3 la•rs ~ltd by rrtulatrll in•utment comp.ln)' 
I( • P• yments l o r panntt t o a Keo,h Plan (1 ype of plan 1>- .............. ....... ) 

b Paymrnts l o t panner t o an IR A or Som phl•td [rnployrt Prn,.oon (S[P) • 
:5 a r ort otn , .... palcl (attach scheclule) 

b 01tu:r income-. CSf'duchon$. ~1c . (att• ch ,.ct•r dulc). 
C 0 •1 anc: [IS d f'plrt •on. ({ntrr a mou.nl (nol tor p• n nt l 'l mt) .,_. ...... ., ........ 

16 ~P'tct.t llr I IIOCIIt«= ll t mJ ( lft l llt thtd U hcdulc) : . ~hor1 tum CI PIII I r• •n ( IOU) • 
b l o"'t t r rm CI: Pttll ta•n (lo~~} .. 
c OrC•"'I 'Y ,;am ( ltnl ) • 
c! Oltlf'' 

f orm 5664. hnt 9 
l •nt 6J. l~d etGICS .. hom JOS!,'" 
Lwt :t6 

!'ch D. l 1nr 2 
!':h D. to" • I D 

r "'"' .:797. ""' 10 fen r. r.•n 111 
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( 1) t f •l tllce ht\1011: ' " "'"'" ' u i•I LI•I•Uhon {l(,)(o) o: emon•.ut•on unorr )91) 

(~) t o~ oncom r rtn raf hou~•nc (IC.7(~)) 
(J) Ortrrr c o•rrnmrn t ~~~~·sled lo"' incornr housin£ 

(4) Ot htt rr;al rtrODf'r1:y. 

b J.cct'lrralt'd dcprrc:iatton on l'tflonal r,optrty !aut ,cct to a ll:'a !tf'. 

Amort•:•t,on: c ... ~··-········· ··-· d ....................... c .................. _, f ................... . 
1: llrstn.ts ror h:>$\t~ on bad dtbls of lrnancra l inslrtulrons • 

h tH:>Ir l ro n ( othr r t han o il a nd ~:as) 
J (l) [actss tnl;tnt,ble drilhn£ co sts. h om oil. t :t!. o r cro thu m al "'"'ells 

(=) Nrt tntom~ from oil. GIS. o r t~othermal wells. • 

lS lnlr•es.t on investmf'nt inorbtrdnrs s: • lnflllt $lmt'nt int('rt"~t f'• prnu•­
(1) tncic blronrss in:urrtd brio•• 12/17/69 • 
(21 lno t bltdnrss rncurrtd belort 9/11/75, but alter 1 2/IC./ 69. 

(3) l ndrblronrss incurrrd alt•r 9/10/75 • 
b r~ r! mvr!ttm rnt income {loss.). 

49 

--- ---- -·-- - - -
,,, .. ,,,u,,•,: •• 

. . 
..c. ..... u . . ......... ...... . ...... : 

I u rrrr <:(.~!';. lonr I( a)( I) 

form ~t.:!5, lont 1 (a)( I) 
l orrrr 4C.~S. Iont l (a)(l) 

form II (.:'~. lurr I (o)(~) 
for ru 4C.Z~. lrnt I (b) 
f orm ct~~. lrnt l(c) lhru (I) 

l o rm .CC.:ZS, lrn t I(&) 

I orm .cc;~s. lrnt I (I) 

fonn 49!>2, lrne I 

form 49!>2, lint IS 

f o rm ~952, lint 5 
f orm 4~Sl. lrnt 1 or lint IO(a) 

c C otes~ uprn~cs from "n•t leasr property" ..................... ....... . form COS~. lrnu II and U 
~ [attn of ,tt lonr·trrm U Dila1 rain Oliff ntt ~holt ttun U Pi111 lou hom inwulmtnt PtODtr1r rorm 49 52. ltnr ~0 

:.l~9....:.P.:.•.::O::O~<rtv;;.:..:,.:O:.:U:.:1:.:1:.:.r l;.:rtc:d:..;l:.:o::.•..:rn:.:.•::.;·~~TI.:.;m.:;t:.:n.:.;I;;.:C=.;r.:t.::d::.:rt::..: _ _ ______________ ~~lfff?(;:/M,;1~!f~1~·~~ ?,~}j'fr'q'}t:f1!Gi:W::ttrfWf~ 
Dn rs o f n tw a S or mort llut Ius t han 5 years • 
rn••ntm~nt b 5 or mort but Ius than 7 yea~ . • . ...... . ............ ....... .. 

__ .,_r_o_P_r_rt_y.-------+.;C=:-"7:-:o::.r_:m:,:::O:,:It;_Y'-t:,:l:,:r~S:,:•c_.:..__;_....:.__;c_.:..__:___:_:_~..:. ........................... .. 
--''..:'-"..:'c;. . .,._ m..;;u..;' ';;.r..:.l•;;::•rc;.hc.·.:c•_• .:c•':.:"';;.:!c;l<:+..:d:....:3~o::.r..:m=o.;,;rt'-"'y-"ea=rs:....;-~..:.......:_:_..:.,....:.__;:.._.:__:_ ·· ·· ····· ··-·········~·~· · ····· 

f o rm 34GB, hnt l(a) 

f or m 3 4(,8, lrnt l(b) 

f o rm 3 4GB. lrn r l (c) 

f o rm 3 4GB. lrn~ l(d) 

f o rm 3 4(.E, ''"" l(e) 
f o rm 3 4 68, lrno 1 (I) 

f o rm 3 4GB, lint 11&1 

r o rm 3468. lone I (h ) 

f orm 34GB, lonr I( I) 
f orm 34GB. lone I Ill 

Oualofrt~ pro~;· t 7 or m ort yurs I 197( throurl'l 1978, 

__ ,._,•_•_•_•..;o:_•_n_d:_•_• u_r..;e.:.s ___ +..:_..;7:...,:o~r..:m:.:..:.::o::.r!:.r..ly~t:!I::.':.'..L.!I..:9:.!7..:9~..:·-.:..· --'''--.!.' __;•:.._.:__:_ . · ······-·· .••••••. . ••.. . .... 

Cost ol u\td .1: 3 or mort but leu than 5 y .. " 

--~n-r ~-~-·~_' .,_m_;_n_'-~----l-'~;-~:-=:"";-':;'::.r.:::::.;t:.rJ.;.::~.::;.;,;!:..•_n.!.' _t;;.:h:..a_n.!.7--'yr:..a_rs.:.......:......:_:_.,:__:_ ::::::::::: :::: ::::::::::::: :: 
l!ue ccmmultl hlrh•·•l ••h•tlc I 3 or more )•tors . 

(I) m ()) CCI (51 (6) ( I) (91 1101 (Ill 
Cln t uthMef hh~ Alt ... . 0.11~•• •••hr ... Otlt lltN h u .. N .au er ....... , 

'''"""" C..OI ..... u •MI ..... u ...... ..... c .... ... u ... .............. 
•• , ... , ,., •"fllllott Oelt , l.ttt4 M .. "" 'Ill' .. .. h••·-~ l JC . . .. , •• ,lf'llt ...... , .... ........ J JC .... , "" '} .......... ..... ''" UflWII . . ..... $) ... , .. , ...... "' wi.C ..... ,. Whll,.... 10) ----- ---• -- --- ---b 

21 • B•s•s 10 p .artn• • ol cont rrbultd p ro perty (ot trrr than money) at t rmr(s) ol contribution to p3rtnt1$hip . . ...................... 
b \'a lu t o f contribut•d p ro prrtt In lrne 211 a s rtOt tltd in t he p.attnrr' s capUal a ccount .............. ·······-

.,~ I Bur~ 10 r.artnershrp of d rslloDutrd p roprtly (et he r t h.an mon<'y) at trm • (s) o l d,.l rrtNtron t o thr partne r ....................... 
b \'l lut of dt~tubut~d o rooerty 1n l •nt 2~& ., fl'fleC1f'd '" tne par1nc~• cao•tal Atcount 

23 f•nnrrstuo inlc:umal•on on lnltmahonll bo,couint. l or P•r1· 

1'" 1~ b 

011::1 par1nrutup parhct;u lr In or u..o:rtn lr ... llh '" intern•· I'" I N( ncr'l u pontn[ r'tQuittm.tft\l $U ronr: 5713. :~~JY~ tron• l borccll! • w ~"/.., 

• 01t' oannt '11'ur han ctJtnt~ ir a ~·:c~hnt coun1rr' . y c O.d Clr1t~ttrstuo ftlr f orm ~7J 3? 

I 
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I 
~CHlOUL[ Y.-1 
(Form 1065) 

Partner'!. ~•13rC of ln:om!:, Credits, OcductioJ •• , ctc.-1979 
I Ot f lllrnchor ) 'f • r J 919 or I t\ ( AI Jr • r 

t. ........... . . ... , ..... , lH-t'""'"' ... .. .. . , .. ...• J979. a nd ,. .. n.na . . . ...................... . )9 .... .. . ............... ''"'""' 
263-72- 2\179 

P .. rtnr r's n•mr , a oaoru, •ncl ZIP cooe 

Gene 6ro-.m , Genera 1 rartner 
P. 0. Box 1109 
1allahassee , Florida 32302 

A (•) Ol lrh) ~1rtnrr 1:Quirt1S 1 n7 flnnrnh•P inlfiUI chmn[. tnt ~ ..!!!_ 
,,., .......... _. .... ·-~·-·--····-······-················ ··········· ~i;..: rAt~'; 

(oi) Do! ~annrr ..... a• r ~nnrro • .!up in1rru1 ~tlou Ill/In. _!_ __ 
B h pl l'\lltt 1 non •n1Ctnl Jllir n! • 

C (•) b PI Mf'ltr a ' '"''Itt p.artntr htt PI[ I '1 o! lnslnttl•ons.)! • 

!u) II ''Yt:." is pat1nu al1o 1 rrnual Plnntrl • . • • 
O l tJ 0•1.1 P•""•'· •••' t.Of'llt•llvl• ~~o~r'h· OU•• • 1h•n mou• y 

t• tt\f' r:;•,"~~""htO t I -,u,- CO"\Dit'1t lof'le :JU o • • 
C.tl o.c C:•""""' •••' •• t•••• • Ch\1ttM.II•on elM• t n • n mnn•r 

•••m ' "'" Q•,n• •thtO h f - ,.,,- comr»rt• l•n• ::t• . • 
( oiU " •' ' "' P • rt Ol '"• P •ttner"e tnt•t••t •••• •CGw•••CI """" . ,.,.,,.. , o•"""'' . 

[ (•) o,~ Plt11'1C:IS.hip inlt rnt 1tlminatt durin' tht )CII! 

( it) Doe ~Mfttl\hip inttrrs~ t wtut ~"""' lht JUri. 

__ x_ 
_L_. _x __ _ 
_ _x_ 
_ __!_ 
_ _r_ 
_ _!_ 

X 

r tntrr par1nrf s prrctnt•rt o~: 
. .. . ..... lfttU.. Cil) I~ .. 

Frolrt ~·"~' 
1 r:1s l har•n' , • 
C,..nmhop ol u~o!ll • 

.. hti'IU~I... ,._., 

·-····--·- ~· ···--::.C'_-___ ~· 
..................... c;;. ....... ::.0:: ...... ~~ 

-0- ~0 

~9- 1 3&9!iY2 
r ·.nncrt.h•p ' s. n ;,"'r · ltdthr~t.. 1'1110 211" code 

leisure Properties , ltd. 
P. 0. Box 4 30 
Apalachicola , rlorida 32320 

1'"'' Otto1rd to ttu,•nt u . ..... Part ... r;~ 
c IRS Crnltr ~htlt p.nur r>hip " '"'" lolt~ ... .... .. At) antz. . ... Ga._._ 
H Ylhat 11pr ot t ntllr 1: th•• pannrr! ... ....... .lndi.vj dual.. ............. . 
I r ar1nr r's sh11r ol l1al,ihhu tut P'l' t of ln:.ttuclioru.): 

h r '"""'"'' •~•••• l /J /11 lu) lllllhlttt• •htl U/11/J' 
flonltCOUfSC • s................................ s ............................... . 
Olbtr • • • $................................ ! ............................... . 

J (nlrr 10111 ' mount a t hll.11hltrs othu U•an not~~tt ou•u tot -.tuch tur 
p1t1ntr b p1oltcltd •r••nst lun ttufJur h tu••anlus. stop t tt::.l •t•ttmtn!s, 
01 s amlllr au • nrrmrn!l ol .. tuch t rlit panurntup hn • uo .. trerc: 

lntulltC ~tlort l / 1177 • . • . , • $ .............................. ~ 
lncuntd 1htr IU31/7C • • S ... - ....... ................ . 

K r onntr's shart tl 1nr prt 197t lonln) hom 
1 srchon ct~IOCI ) • :rovoly (o t . lolm oo .. or o 
Urt, stChon li'(~ PIO:'ft\J IU:.•n£:~ l.um, 01 oal 
1 n&! ru ptoMnJ) for ... tuth Uttff ru~trc 1 cot· 
tUlJOnOtn£ a mount cl nonrrtoursr '''"''••r 
II lttt tnd Ol lht )CII on ~hi:h lt :.>(t:) 
occuntd S 

•. t..•···· '"'""'' •. 
"'''""'"''""'' 3.0(10 

•. c.. ...... . Clflllt .... ,., I '· "'''"''" ... ,..,.. 
Ootfolllf 9UI fl"l l lte ... lotof ~~ 

1. 000 
"' ':.·~;;.~fl ';"~~"'!. ...... "":~.::!~:" .~·.=~~; ... , . lhlllll. .. t:.:..· ,, , ...... "'-"' .,.,., .. , ... I
~. '""'""" .,., ·~lvftfiL l•u•• ,.., i -.e I"''' ' II llilol .,fl••• I 111f 

--------~--o1~.~u~u~u __ __ 

a C~:arz nleed r:aymen:s to panner: (I) Dr~u,loble by t he partnership. 
(2) Czpotali:cd by the ponnrnhip 

b Orclonary income (ton) • 

2 AOd•t•on11 fH st·yt•r d~prt:ciataon 

3 Crc:.\ farm•nE or fi'hin' income . 

~ ~~::~o~ .:~;"~~;;7.:;.;:•;1
1

~:~~"} a Aher 10/ 31/18 

hom t ranuclions ente red rnto: b Btlore 11/1178 
6 r~ rl lonc·trrm capital ~;aln (loss) J 1 Alter 10/31/78 

hom tranuchons e nlerrd inlc: b Brlore 11/1/78 • 

7 l<tt coon (loss) from involun!ary I" Alter I 0/31178 
conversoons due to casually or theft: b Belore 11 / l /78 

S O:ner ntt ~;oin (lo~s) u ndtr sttloon a Alter 10/31/78 
1731 hom ttanucloons ente red Into: b Before 11/1/78 

9 r;tl urnon~:s (less) from scll·employment • 
10 • Ch1ti1lblr cor.tribulton:.: 50~~ •. ._ ............... 30':0 ................ ~ .. 20'}.~ ..... ~. 

b 01ner otem i:eo de'll~:ctoons rar.acn hst) • 
11 U.renst account a llowance • 

;~ Jobs cre CS•t 

l 3 Ta•cs palO by rr,ulaled investment company 
I( a Paymrnts lor partner to a Ktotl'l Pion (Type ol plan .... ........ ................ ) 

b P1ymr n1S for partner to an IRA or Somplohed Cmr>loycr l'cn"oon (!;(I') • 

!5 a fote•tn taaes P••d (at1acn s.chrdult:) 
b Oth er ancome. dtduct •ons. ~lc. C•n•ch :.ch r du lr) • 

c Ool and f~S drplthon. ([oltr 1mounl (not lor P' ""u s ult) ............................. ) 

16 ~PWIIIJ I IIOU i tC ltrMS (Uf l llltla~ llh<4•1c) 1 ~1!()11 IUm U Polll p on (IOU) • 

b lone trrm npolal taon (loss) • 
c O•O•nl ty r.a•n ( IC'SS) • 
cs o:·., , . 

::::::::::::1:~~~~::::::::· 

:::.·::.·:.·::x~·99rr:::::::. 

t . J DtC lol•~t t llht u l. ' l"''kfll ....... ,. 
Sch. E. Port Ill 
Sch. c. Pan Ill 
Sch. C. P~n 111 

5:1'1. C, l'an Ill 

Sth. C. rart IV 
Sch. B. Pan II, lone 3 

Sch. 0, hnt 2 
Sch. 0, lone 7 

Sth, C, lone 10 

Sth. 0, lone 19 
r orm ( 797, lone 1 
form (797, hnt 1 

r orm (797. hnt-4 
f orm (797. hne 4 

Sch. SC. Part I or ran II 
Sth. A, line 2 1 or 22 

Srt Sch. A 

I 
~~~~#i~!!ftJ.ffti1rff~ 

rorm 5884, l.ne 9 
lint ~I. 1dd •ordl "hom JOG~·· 
line 26 

lint' :5 
rc m 1116 

<:.::~· c~".::!":::.~:~) 
::::"£:?:-.'~~·.::~~:li~~~jlf!i 

!:·Ch D. l ane~ 
Sth 0 , lont 10 

r urno ( 797, lont 10 
Sell ( . P~rt Ill 
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-- ---- - ----------· ------·- ------ -·-----------l • 11, ._ , o t 1.n l" f"lr•t nc•c • At.u • r O ''C'f"C't•~t•:Jn nn u .,t JIH ,.,. ,,._ 
( J ) (rt" · ! ht\ h,!u: Uru~1urr u t-' .... uU hotot C1t11o) e • emon•a l•t-n ""'" !91) 
(:.') LON on:C>mr ·~nul loous•nc (JC.7( •. )) 
(3) Othr:r [Ovtrnmr:nt .,.,,,lrd lo•·intomr hOu \ in£. 
(C) Other rul r oor>r l1r. 

b l~c crlrt,.1rd CSrp rt"c,at•on on prr~on11 prrpt-r1)' !.UbJtC1 t o a l r ,ut. 
Amot1•tt!lt•on: c .••••• - ............ _. d ...................... .. ,. ···-······-····- • f ..•••. _. •••.••••••• t Rrsrrvn tor lc un on ~d dd>ls of fonanc,.t lnst•lutions • 

h Orptrtoon (olhrr than o ll a nd tn) 
1 (I) [ocr" ontant•ble dr ilhn£ costs !rom oll, cu o r ~;eotrtermal wells 

(2) tlrt incomt loom o il, £AS Ot Ctolhrrmal ..,tlls • 
18 lntr•nl on in•rslment lndcbtrdneu: • ln•ntnrrnl lntrrcst e aprnst­

(l) lndrbtrdMSS incuurd trrlore 12/17/69 • 
( 2) tndrbtrdMU incurred brlore 9/ll/75, but otter 12/16/69. 
(3) lno<tMdnru Incurred alter 9/10/75. 

b f.:r t m\l'e:.tmer.t incomt" (los l) • 
c [ ocru c•~nsr$ hom "ne: lun propetty" 

-, ,,.rJ:.oo~·l"•••,.u ;,,, ....... .( ............ ~...... . .... ...... ~; 
l o rru 4L:.'5. 1one 11•)(1) 
r orm 4G:.'~. loiOt I (~)( I ) 

rorm '1C.:.'~,Ioro~ 1(~)(1) 
re>rm JIC:.'~. """ 1 (•)(2) 
r oom 4t:'!i. lone l(b) 

'••m Ct:'~. I on< I tc) l tuv (I) 
r orm 4C.:!!i, liue 1 (£) 
r orm -:c.zs. line 1 (I) 

••••••••••••••• •••• ••••• • • ••• . !ott> f orm 4t2~ inslr. 
~~~;c~--~~~~~<-~r~~ ;iif~~ii.,,~~Fw~;li.?~ V/,'9.!Wl~~.a».~.lif'.vdi~ ~~n.~?£b.J'~:V~ .. ?;:~;~::T.~ ~[£.f.':f~M~~~;.~w..i:«.~~ 

............... ............... rorm <9!i2, Hnc 1 

..... . ........................ r orm 4952. lint 15 
r otm o':9!i2,1ine 5 
rorm (~~2. lont 2 or lint ID(a) 
l oom C9~2. linn II and It d ( • :'!s.J ol net lcnt·lt nn ... , oUal r•in onr nc:l s.hort u•m u~!IJ1 1r:u hatn m.,.ulmtnl Ptoptnr r c rm (9~~- l1nt- 20 ::.lS::.·-"-P'-'rO:.:O:.:~:.;.I1.:.;Y;..C=U::.~;;.'' ';;.••:;d;_;;fO::.;I'-'o"'n"'..::f"ist'-'m=e;;.n.:..I..::C;..:re:.:d:.:•t.:.::'---------------- f,~;j;:.r;.t~....vt??;~·~.t(~ ¥11~$~~~)~2~ Bu•s ol ne• • 3 or more but tess t11~n 5 :re~rs. • ............. ....... ...... .. .. I onvrstment b 5 or mort but lets lhln 7 years. _·_~>_•_o_P_•_,_:r _______ 1-'c'-'7:-"or;.,;.;m;.:o;;.r::.t""y""t::.ar"'s:..:.'-:.......:......:.....:.~....;;_:.......:......:......:.1 '.'.'.'.'.'.'.'.'.'.'.".".'.'.'.".".'.'.'.'.'.'.'.'.'.'.'.'. _ _ h""'-~..;;t::.~'"=m.;;.u;.:;''""'"'''..:.•r_h•_•;;..•_•;.:;t.;..llo..:.cl-'r·J·-'d'--:3:-o;:;.;...r .;;m;;.;o:;..•..:e":r'-t:;;l;.;r.;;.s-;-:-::-::...:......:.......:_~~...:...=-=-r··················· ······· ···· 

form 34C.8, hnr 1 t•) 
f orm 3468, hnt l (b) 
Form 3 468. lont I (c) 
f orm 3(68, lin., l(d) 
room 34C.8, lon~ lit) 
form 3468, lone 1 (I) 
f orm 3468. hnt l(c) 
f orm 3468, lrnt l (h) 
form 34GB, lin~ l(l) 
form 3468, lone lhl 

Ou•l•l•od p re.:· e 7 or more vears 1197( l hroufh !978. 
__ re_s_•_«_•_P_•_n_o_••_u_,_~_s. ____ 1_:_7;....;o:.:•...:..m.:.:o:.:•..::e_.""'e:.:•:.:r..::S....:....:l;.:9:.:7..:9:_;.:;•:_.:.· .......:·:.....:..· .......:·-=--=-J··-.... ···-··············· Cest o! •:sed c 3 ot more but Ins t han 5 yurs 

on•utment h 5 or m ore but less than 7 yurs 
--" -'

0
_pc_ ny __ -:--:----:-:-:-ll -7-:'-'"::r...:..m.:;o::;r.:t-'Y:.;•:.:•::rs..:.....:·- :......:......:.........:_:......:.....:......:._:..1 .......... -................. . cues col'ftmurrr h•rh••' wthic:tc 3 or more- years 

20 Froc.r nr u sed on retomputont a orror year invutment credot (tnt~r on correspondon& column ot form .:255)• 

• 
b 

Ill c. • ., .......... ... IJII', 
b l•aut.t....,Uroff 

.... ., •MC) 

(]) 
c:m .. ..... 

(~) (5) ..... APIM•• 
"''lttll ..... . ,.,.,, .. ... .... 

··~·· -- - - -

(6) ce> (9) o.;, ..... . ......... O••• ,.,,.. ,., .. ., ....... , ....... , .. "., ... ... h•l.t-.). . . ... ,_ .. ! ' ••Ht ...... ,, ···=-" ........ , .... --
--

21 • euos to ~al1net ot cont11bu1td propctty (Oihtr tha n money) •t tomr(s) of co nttibution to panne1$hlp b V• lut of contributed pr opcl1y in lint 2la u ren.cttd In the pal1ntr'$ capital account • • 6U1S to p111nership o! d rstr ibuted propeny (ether I han money) atlrmth) ol drslribulion to the partner b \'a lur o! dostribulrd propettv in line 22a u rc-lleC'Ied in the partner's caoltal account 

(10) I A.JIIl•• 
utl4it ,. .. ........ 

Ill) 
Cfwfl.lot. , ............. 

I.e..--.-) K .... .... o. 

23 r.nn ... ltip inlormJ.Iioft Oft lllltm.thOI\JII>oycol!•nt l or PJII· I..v,·.~-1~~-~· b Did p>nntrlhop Pllliclpatt in 01 cuo~····· ... ,h an inttrna·: I hl I N,y• fttr l rtp:nont rtguutrntnt> stt f o1m 5713. ~~ ~ lional boycoll! • 
" 1 o.t ~l'lot'>b•' ~ .... O)tllh..., on 1 1>?-t:o!tonr count,.? . X c Dot o•nnr t'..hoo folr form 57131 
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lEISURt PP.QP[RTIES, LTD. 
5~-1369592 
CAL (l;u.;R HI.R 1 9 79 
roi\1~ 1055 

IIISTALLH~IIT SALES SCII[UULE AIID ELECTIDii 

PRIOR Y[AR SALES: 
De ferred gross profi t, 1- 1- 79 

Less amount recognized on 1979 collections 

CUP.?.~ liT Y EI.R SALES: 
s~1es price 
Ccst of lots sold 

Gress profit 

Deferred gross profit , 12- 31-79 

Less amount recognized on 1979 collections 

I 

5.2 ,039 ,!:i48 1 

116.498 

S1 .923.050 

S2,70 ,670 
234.761 

2,;oa.9oY 
( 21 .406 

Deferred gross profit , 12-31-79 &087.503 

'Taxoayer hereby elects to report all current year sales 
wni ch qualify as installment sales under I. R. C. 
Section ~53 . 

S Ul·l!·iARY : 
Gross profit recognized on prior year sales 
Gress profit recognized on current year sales 

TOTAL PROFIT RECOGIII ZED -
TO SCHEDUL E FOR PAGE 1, LI~E 11 - OTHER I~COHE 

DETJ..llED SCHEDULE I·IAII'iTAliiED ON ABO\'E 
WSTALLNEtiT SALES 

s 11 6,498 1 
421 ,406 

s !.37.9(14 
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LEISURE PROPERTIES , LTD. 

ST . GEORGE ISL:.ND, FLORIDA 

Flt\ANCIAL STATE!-!El\TS 

DECEHBER 31, 1979 

• 
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Balance Sheet - Exhibit A 

Statement of Partners' Equity - Exhibit B 

Statement of Income - Exhibit C 

Statement of Cnenges in 
Fin~~ciel Position - Exhibit D 

Notes :o Financial Statements 
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LEISURE PROPERTIES , LTD. 
NOTES TO FINANCIAL STATEMENTS - CONTINUED DECEHSER 31 , 19 79 

NO:-E 12 - LI~lTED PARmERS 

Under the partnership agreement, certain limited partners do n ot share in t he profits and losses of the Parrnership until they have made capit~l contriburio~s a~gregating $120,000. Failure to make such contributions wnen due under the Partnership Agreement ~ill result in forfeiture of the limited partners' interes t in the Part­nership. 

NOTE 13 - GAIN FROM SETTLEMENT OF Ll~~ILITY 

In 1979, the Partnership settled a disputed account ~ith a vendor for se=-·ices rendered in prior years and accumulated interest. The account, totaling $125,347 ~as settled for $25,000 in cash and a $25,000 note, secured by real estate , resulting in a gain of $75,347. Tn e amounts requested by the ve~dor had been charged to operations in prior years . 

NOE 14 - P.!:LATED PARTY TRANSACTIONS 

Tne Partnership has ~, exclusive r ight of sale ag: ee­ment ~ith a real estate brokerage firm ow~ed by one of the general partners . Tne other general partner serves as general legal counsel to the Partnership. There is dis ­agreement berween the general partners reg~rcing the cur­rent terms of these agree~ents. See Note 11. 
In 1979, the Partnership conveyed to a general part­ner, rwo lots costing $9,710 for considerati on of $42 ,700. 
A commercial office building was purchased in 1979 ::rom a gene=al pa=tner a':'ld other individuals affiliated with the general partners at a purchase price of $300,000. The Partnership also purchased improved real estate for =esale from an individual affiliated with the general part­ners at a pu=chase p=ice of $539,982 . Addi tionally, the Pa=rne=ship has loans outstanding to this and other affil­iated individuals totaling $464,678, as described in Note 2. 
ln connection with the formation a':'ld caoi tali:ation o= licited partnerships described in Notes 4 and 5, a general partner and the law firm of a general partner charged the limited partnerships legal and syndication fees totaling $290 ,000 . Additio~ally, the general partners nnd af=i liates ~~rchesed substantial limited partnership interests as o~sclosed in Notes 4 ~nd 5. 
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I 
LEISURE PROPERTIES, LTD. 

NOTES TO FINANCIAL STATEMEt\TS - COl\TINUED 
D~CEMBER 31 , 1979 

HOTE 11 - COMMI'll-IEnS AND CO!~TINGENCIES 

The general partners have been assessed substantial federal income tax deficiencies resulting from examinations of the Partnership's and general partners' federal income tax returns for tax years 1972 through 1975. The Partner­ship has no liability for income taxes. The partners have filed petitions in Tax Court contesting the oeficiencies and legal counsel for the Partnership has indicated settle­ment negotiations are in process. In the opinion of counsel, these negotiations should result in a settlement favorable to the general partners and there ~ill be no material effect on the Partnership arising from the settlement of I these claims. Additionally, the Internal Revenue Service is currently in the process of examining the Partnership'!: returns for tax ye.ars 1976 through 1978 and has not as yet reported its findings. 

The Partnership is involved in various litigation or claims involving disputed contractual obligations, potential liabilities, and environmental and zoning matters, none of ~hich are consioered to have a potential material ef!ect on the financial position of the PartnPrship. 
Tne Partnership has agreed to convey appro>:imatel~· 60 acres of land to the general partner at a consideration of $8,000 per acre. Tne land, costing approximately $2,000 per acre , is reflected in land inventory pending agreement be~een the partners regarding certain details and consumation of the transactions. 

Prior to December 31, 1979, the Partnership entered into an agreement to exchange three lots on St. George Island for an office building in Tallahassee, Florida. The excha~ge was completed in 1980 , subsequent to the balance sheet Ga.te. 

As described in Note 14, a real estate brokerage firm owned by one of the general partners serves as e>:clusive sales agent for the Partnership and the other general part­ner serves as general legal counsel under agreements which have been amended from time to time. In 1979, a disagree-ment between the general partners occured as to commissions and legal fees due, primarily relating to the bulk trans­actions described in Notes 3 and 4 and which are being re­ported under various methods of deferred income recognition. 
~nile adjuscment to the amounts accrued at the balance sheet date may result from the resolution of the di qagreement, it 

I 

is not considered that such potential adjustmen:s ~ould have a material effect on the financial statements as of December 31, 1979. Should additional revenue be recognized i n future pe~iods on any of t he bul k sale transactions , the amount of net income realized by the Partnership ~ill oe contingent cpon the resolution of the disagreement. 
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LEISURE PROPERTIES, LTD. NOTES TO FINANCIAL STJ..TEMENTS - CONTII:UED DECEHBER 31, 1979 

r::::>TE 9 - CUSTO!-!ER DEPOSITS 

Deposits as of December 31, 1979 are summarized as follo-..•s: 

Refundable urility deposit -
State of Florida 

Binders and deposits on lot 
sales 

Customer deposits for real 
estate taxes 

Other 

$126,980 

41,354 

19,460 

1.475 

5189 I 269 
The deposit from the State of Florida is under an agreement ~ith the Department of Natural Resources relaring to extension of the ~ater system to the State Park on the east end of the Island. The Partnership is ro refund to the State $150 for each water merer hookup which occurs between rhe pumping station and the boundary of rhe State Park until the entire deposit has been refunded. 

NO!E 10 - LIABILITY FOR I!1PROVEMENTS 

On partially developed lots, there i s an obli&ation to cocplete the land improvements on certain speciried dates generally to be wirhin twelve monrhs of the date lots in a unit are offered for sale . 

. A porti~n of the funds received from the sale of partially. developed lots is required to. be deposited in improvement rrust _funds for use only in completing the imorovements. As of December 31, 1979, the Partnership had made sales from 'only one unit ' that ~as not :ully developed. The. Partnership . is required to deposit 48% of all principal collections from sales ' in this unit and had deposited . $55,705 for this ·unit as of December 31. The total cost to complete the improvements to the tract fro~ ~hich sales have been made is estimated at December 31, 1~79 ro be $106,000. · -

Additionally, the Partnership has accrued $64 , 393 for improvements in developed areas which are plGnned but not con:ract~ally required. 
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LEISURE PROPERTIES, LTD. 
NOTES TO fiNANCIAL STATEMENTS - CONTI!WED 

DECEHBER 31 , 1979 

NOTE 8 - NOTES AND ~!ORTGAGES PAYABLE - CONTINUED 

157. mortgage, payable to mortgage 
company, secured by building and 
land, interest payable semi-annually 
with the unpaid principal due in 
1982 

107. second mortgage, payable to bank, 
secured by building and land, entire 
balance due curren~ly 

11-3/47. note, payable to bank, unsecured, 
due in 1980 

9>s7. mortgage, payable to savings and 
loan association, secured by building 
and land, due in monthly installments 
of $1,818 including interest, final 
payment due in 1996 

16-1/47. note, payable to bank, secured 
by certain notes receivable, due on 
demand, with installments of $12,500 
plus interest payable quarterly 

127. mortgage, payable to bank, secured 
by land, water system, and assignment 
of life insurance policies, principal 
payable on a minimum cumulative basis 
of $20,000 by the end of the first 
year, $40,000 by the end of the second 
year, $340,000 by the end of the third 
year , $640,000 by the end of the fourth 
year, and the balance at the end of 
the fifth year 

Ncninterest bearing notes, payable to 
individuals, unsecured 

498,927 

62,099 

8,250 

183,339 

250,000 

896,966 

43 974 

TOTAL $4.757.742 

During 1976 and 1977, the Partnership acquired a 287. 01.1nership interest in the 127. mortgage reflected above at a principal balance of $468,130. For financial statement purposes, the mortgage balance has been reduced by the 
Partnership's interest as follows: 

127. mortgaee payable 
Less: Partnership's interest 

Mortgage balance reflected in 
financial statements 

$4 71,543 
144,791 

q:> 6 . 752 

I 

I 

I 
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LEISURE PROPERTIES, LTD. 
NOTES TO FINANCIAL STATEHEI\TS - CONTINUED 

DECEMBER 31, 1979 

NOTE S - NOTES AND MORTGAGES PAYABLE - CO!\TINUED 

121. mortgage , payable to bank, secured 
by land , due on demand 

151. mortgage, payable to individual, 
secured by land , due on demand 

15 - 181. financing a~reements ~ith 
mortgage company , secured by 
assignment of certain mortgage 
notes receivable, payable over 
10 years from dates of various 
assignments 

15% mortgage, payable to mortgage 
·· company, secured by mortgage 

notes receivable and land, payable in monthl y installments of $10 ,000 
including interest 

151. mortgage, payable to bank , secured 
by building and land, payable in 
monthly installments of $1,000 
including inte~est ~ith the unpaid 
principal due in 1980 

9.51. mortgage, payable to savings 
and l oan association , secured by buil ding and l and, due in monthly 
installments of $608 including 
interest, final pa)~ent due i n 
2-QOO 

41. note , payable to vendor , ~ecured 
by mortgage note receivable, due in annual principal installments 
of $17,600 

8~1. note, payable to individud in 
3 annual installments of $2,498 
including interest, unsecured 

Equipment and insurance obligations, 
payable in monthly installments 
of $1 , 954 including interest, final payment due in 1982 

101. mortgage, payable to vendor, 
secured by land, due in 1980 

12.26% note, payable to individuals , 
unsecured , due on de~and 

59 

100,000 

11,927 

862,866 

736,420 

L5,840 

59,930 

17 ,600 

4 , 424 

25,732 

25,000 

65 ,482 
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LEISURE PROPERTIES, LTD. 
NOTES TO FINANCIAL STATEMENTS - CO!{TINUED 

DECE!'tBER 31, 1979 

NOTE 7 - INVESTMENT TN COHMON STOCK 

On December 26, 1978, the Partnership acquired 5,500 
shares of co~on stock in Citizens Commercial Bank of Tallahassee for $183,315. Due to a d~cline in the market value of the stock in 1979, management has provided, by a charge to operations of $150,000, for this reduction in value. The stock, now reflected at $33,315, is pledged as collateral for a note payable to a bank. 

NOTE 8 - NOTES AND MORTGAGES PAYABLE 

Naturities of debt outstanding at December 31, 1979 f ollo-.·s: 

Final Year of ~~turity 
1980 
1981 
1982 
1983 
1984 

Thereafter 

TOTAL 

Amount 
$1,208,016 

442,164 
917 ,942 

1,099, 745 
372, S78 
716.997 

S4. 757.742 

Substantially all of the Partnership's assets are pledged as collateral for its indebtedness. 

Notes and mortgages payable are summarized as ::ollows : 
12~ mortgage, payable to bank, secured 

by land, due on demand 

14~ mortgage, payable to mortgage 
company, secured by land and 
certain mortgage notes payable, 
due on demand 

9-10~ notes, payable to individuals, 
unsecured, due on demand 

15~ mortgage, payable to mortgage 
company, secured by land, due 
on demand 

12~ purchase money mortgage , payable to 
individuals, secured by land, due in 1981 

$ 225 ,000 

128,599 

23,615 

155. 0·00 

326,752 

I 

I 

I 
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LEISURE PROPERTIES, LTD. 
l\OTES TO FINANCIAL STATEMENTS - COI\Tll>U!:D 

DECEMBER 31, 1979 

1\0T!: 5 - OTHER LAND SAllS - CONTINUED 

61 

Sunset Beach, Ltd. has total subscribed capital of $1,600,000 from limited partners of ~hich $450,000 had been paid in as of December 31, 1979. Of the total subscribed capital of $1,600,000, $700,000 was subscribed by general partners of Leisure Properties, Ltd. or affiliates. The collection of the balance of the purchase by Leisure, ~hich is the general partner in Sunset Beach, Ltd. , ~ill be de­pendent upon collect~on of the total subscribed limited 
pa=~ership cont=ibutions and the ability of Sunset to dis­pose of its property at a profit. As a result, Leisure has =epo=ted the transaction at a sales price of $1,600 ,000 (the capital subscribed in Sunset) and is recognizing income on the transaction under the cost recovery method. The ~ounts due from limited partners of Sunset of $1 ,150,000 has been defe:=ed until collected and all un=ecoverable costs associated ~ith the c=ansaction have been expensed against the $450,000 in revenues recogni:ed in 1979 . The costs total $285,094 and include the cost of both t=acts of land, less the portion retained through an o~~ership in­te=est in Sunset, syndication costs and fees, and commissions. Additional co~ssions of as much as 104 of futu=e revenues recognized on the t=ansaction may be due and ~ill be charge­able against such future =evenues . 

NOTl·: 6 - OTtER PROPER'!"l, PLA!~t JJ\D EQUIPMEI'\T 

Other p=operty, plant and equipment is s~arized as 
~ollo~s: 

St. George Island -
Building and improvements 
Furniture, !i>:tures and equipment 
Land 

Tallahassee -

$174,343 
134 . 980 
12,900 

Office building (including l and of 
$132,154) 300,350 

TOTAL S622 I 5 73 

Substantially all of the above assets a~e pledged as collateral on various notes and mortgages payable (See Note 8). 

-, .. _ 
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LEISURE PROPERTIES, LTD. 
NOTES TO FINANCIAL STATEMENTS - COI\Tll\UED 

I>ECEH5ER 31, 1979 

l\07:: 4 - SALE OF WATER SYSTEM - CONTINUED 

Due to the continuing involvement of Leisure in the 
ooe~ation of the utility system as General Partner, and because the collection of the balance of the sales price is la~gely dependent upon future positive cash .flow from 

I 

the utility's operation, the transaction has not been re­corded as a sale for financial reporting purposes. Con­sequently, the \>ater system is reflected in these financial stat ements at cost ($830,145), less accumulated depreciation (S22,660). Additionally, liabilities of the utility for which Leisure is liable as general partner, co-maker, or I guarantor o! $287,404 are reflected. No gain :rom the sale has been recognized; however, interest received from the utility partnership of $28,152 has been included in net incor.~e from \>ater system of $27,011. 

NOTE 5 - OTHER LAND SALES 

Tne Partnership entered into two transac:ion s in 1979 involving bulk sales of land. ln December 1979, the Part­
ne~ship sold approximately 70 acres of land to a non-profi t 
o~ganization for $10 ,000 in cash, a parcel of land in Bay County, Florida valued at $100,000, and a mortgage note receivable in the amount of $990,000. The note bears in­terest at 7~ per annum and is due in full i n December 1980. The 70 acre ~ract has an appraised value of $2,152,000 and the Partnership intends to claim a charitable deduction of appro>:imately $1 , 000 ,000 when the transaction is completed by satisfact i on o£ the mortgage. Tne transaction is being reported using the installment method of recognizing revenue resulting in recognition of $95,511 of gross profit in 1979 with the balance of the profit of $859,599 being de!e~red I until collection of the balance of the sales price. Tne Partnership has accrue d $11,000 in commission expense as of December 31 , 1979, and may incur additional expense of as much as $99,000 upon collection of the note :-eceivable. 

On Dececber 31, 1979, Leisure Properties , Ltd. sold 18 acres of land to a newly formed limited partnership , Sunset Beach, Ltd. at a purchase price of $1,800,000. Additionally, Leisure cont~ibuted 33 acres of land to the Limited Partnership in e>:change for a 407. O\.-ncrship interest plus a note in the 
amo~t of $500 ,000. Also on December 31, Sunset Beach, Ltd . contributed the 18 acre trac t to a non-profit organization and recorded a chari~able contribution i n the amounc of $1,875,507 . As of December 31, 1979, notes rcc<.'ivablc by Leisure ~ro~ Sunset Beach , Ltd . f r om the transf~r o~ the t~o tracts were $1 ,525, 000 and $500,000, respectively. 



I 

I 

I 

OROER HQ. 20913 
DOCKET NO, 871177-WU 
PAGE 36 

LEISURE PROPERTIES, L7D. 
NOTES TO Fll\AHCIJ..L S'IAT£MENTS - COI\Tl!;UED 

DECEHSER 31. 1979 

1\0TE 4 - SALE OF WATER SYSTEM 
On November 9, 1979, the Partnership sold the entire 

water system to St. George Island Utility Company, Ltd., a 
limited partnership formed at that date for the purpose of 
o~~ing and operating the utility. Leisure Prope~ties, Ltd. is the general partner and holds directly a 107. o~~ership 
interest in the newly formed partnership . Additionally, 
the general partners of Leisure hold a 13 . 57. o~~ership and 
Sunset Beach, Ltd. , an affiliated partnership (See Note 5), 
holds a 97. interest. 

The sales price of the water system was $3,000,000 , 
payable $200,00 at clo~ing and the balance represented by 
a nonrecourse note in the amoun t of $2,800,000 bearing 
interest at 67. per annum. The note provides for monthly 
pa)~ents of $15 , 966 includi~g interest and is secured by 
the water system. 

Tne partnership ag~eement of St . George Island Utility Con:pany, Ltd. pro\·ides for capital contributions by its 
limited partners totaling $1 , 300,000 of which $180,000 was 
paid i n 1979 and the balance is to be paid over five years 
with interest at 107. per- annum. Of the $1,300 , 000 total 
subscribed capital, $292,500 was subscribed by the gene~al 
partne~s of Leisure Properties, Ltd. or affiliates. Tne 
General Partner, Leisure Properties, Ltd . , is to manage the 
business of the Partnership and is to receive a fee of 17. 
of the gross operating receipts . If any limited partner fails to make all required capital contributions, the General 
Partner shall succeed to such interest and make the required 
capital contributions. The General Partner is als o responsi ­
ble for losses- in e~cess'of limited partners ' capita l con-
tributions. · · ... . 

The Partnership Agreement further provides that for the years 1980 through 1989, the Partnership shall di stribute to 
the Limited Partners , 107. of their begi~~ing of the year 
capital investment as a guaranteed pa)~ent. If positive cash 
flow e:>:ceeds the required minimum distribution , any excess 
is to be distributed firs t to the Limited Partne~s to the 
extent of any unrecovered c ash capita l contributions, then 
to all Partners in proportion to the ownership of capital . 
Income , gain, l oss, deductions , and c~edits are to be allo­
cated in the same manner as positive cash flow . If there is 
no positive cash flow distributions , s uch items are to be 
allocated 17. to the General Partner and 997. to the Limited 
Partners through 1989 and according to the o~~ership of cap­ital thereafter. In the event of sale or refinancing of the 
proper~ies, proceeds shall be distributed first to the credi­
tors, including any amounts due Leisure on the original pur­
cash p~ice. The General Partner is not to r eceive repa)~ent 
of nny loans to fund negative cash flows or any equity dis­
tributions unti l the Li mit ed Partners have recovered their 
cash contributions t o pa~tncrship capital. 

63 
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LEISURE PROPERTIES, LTD. 
NOTES TO FINANCIAL STATEMENTS - CONTINUED 

DECEMBER 31, 1979 

NOTE 2 - R::CEIVABU:S - CONTII\UED 

Maturities of notes and contracts receivable are as 
follOI-'S: 

Year of 
Maturity 

Notes 
Recei vable -

Lots 
1980 $ 73,999 

51,195 
73,670 
60,932 
63.722 

1981 
1982 
1983 
1984 
1985 (and 

subsequent years) 3.12t.,l32 

S3.L.t.7.650 

Contracts 
Receivable -

Lots 
$ 15,327 

42,637 
10,184 
9,811 

10,513 

36,006 

Sl2t..L.78 

Notes 
Receivable -

Other Land Sales 
$2,140 , 000 

S2.1L.O,OOO 

A contract or note on which no pa)~ent is received 
during a thirty-one day period follo~ing a pa)~ent due 
date, based on cu=rent contract te=-ms . is cons idered to 
be delinquent. The amount of such delinquent receivables 
at December 31, 1979 ~as $765,639 in delinquent notes 
receivable and $22,503 in delinquent contracts receivab: e. 
Of the total delinquent receivables, $637,026 a=e notes 
and contracts reported under the installment method. 

Other receivables of $548,673 include secured a dvances 
to affiliated individuals of $464,678. Advances of $329,678 
bear interest at 12% per annum and advances of $135,000 
bear interest at 107.. Security includes real es tate, common 
stocks and assig~ent of pa rtnership i nterests . 

I~OTE 3 - INVENTORIES 

Inventories include land located on St . George Island, 
Florida and improved r eal property located in Tallahassee, 
Florida. Substantially all of the Part nershi p's inventory 
is mortgaged to s ecur e notes payable as described in Note 8. 

Land costing appro>:in:.ately $180,000 is s ubject to 
contracts for sale which have not been recognized in accor­
dance with the Partnership's accounting pol icies. 

I 

I 

I 
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LEISURE PROPERTIES, LTD. 
NOTES TO FINANCIAL STATEHEI\TS - CONTINUED 

DECEI-mER 31, 1979 

lmTE 1 - SUHHARY OF SICNIFICAl\T ACCOUNTING POLICIES - COl\TINUED 

Income Taxes - Income t axes resulting from annual tax­
basis earn1ngs are an obligation of the partners individually 
and tax-basis losses are deductible by the partners indivi­
dually. Tax effects therefore are not included in the finan­
cial statements. 

NOTE 2 - RECEIVABLES 

Notes receivable f~om sale of lots of $3,447,650 are 
collectible generally over periods ranging .from twenty to 
thirty years and provide for interest at rates from 4'- to 
107. per annum. The weighted avera~e interest rate of notes 
receivable from lot sales ~as 8.007. at December 31, 1979 . 

Land contracts receivable of $124,478 are collectible 
generally over periods ranging f rom five to ten years and 
provide for interest at rates from 6'7. to 107. per annum. 
At December 31, 1979 the weighted average interest rate 
of land contracts receivable ~as 8.357.. 

Notes receivable f r om lot sales of $1,469,387 and con­
tracts receivable of $52 , 174 are being reported under t he 
installment method. 

Notes receivable f r om other land sales include a note 

65 

in the.amount of $990,000 due December 28, 1980, ~ith interest 
at 7'7. per annum. Tne note is secured by land. Tne balance 
of $1,150,000 represents amounts due from an affiliate part­
nership which are reflected a t the amount of notes due the 
limited partnership by l imited partners. The notes are due 
in 1980 with interest at 107. and include $700,000 !rom 
affiliated individuals. The $990 , 000 note is being reported 
under the installment method and $1 , 150,000 note under the 
cost recovery method. See Note 5. 

Substantially all no t es and contracts receivable are 
pledged as collatera l for various notes and mortgages payable . 
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LEISURE PROPERTIES, LTD. 
NOTES TO fiNANCIAL STATE!'!ENTS - CONTINUED 

DECEHBER 31, 1979 

NOT:: 1 - SU!-n'..AP.Y OF SIGNIFICAl~T ACCOUI\TING POLICIES - CONTINUED 

O~her Land and ProPertv Sales - Sales of bulk land tracts 
and other properties such as the ~ater system are accounted 
for in accordance ~ith the American Institute of Certified 
Public Accountants' Guide, Acco~ting for Profit Recognition 
on Sales of Real Estate . Unoer tn~s guioe, transact~ons have 
been reported using the installment method, cost recovery 
method, or deposit r.ethod depending on the economic substance 

I 

of the transactions, the buyer's investment in the property , 
the eAtent of the seller's continued involvement in the pro­
perty , and the evaluation of the collectibility of the sales I 
price. 

DeveloPment Cost Estimates - The estimated costs of 
~:prov~ng lana ror ora~nage, roads 'and utilities are based 
on internal engineering estimates ~hich provide for antic­
ipated inflation factors. ~~nagement : s policy is to com­
plete development prior to or as . soon as possible after 
opening a subdivision for . sales . .. : . , . . . ... 

Inte!'est and Propertv Taxes - Interest and real estate 
taxes are cnarged to operat~ons as incurred. 

Amenities - Tne Partnership is not contractually 
obligateo to provide recreational facilities to any lots 
it has sold other than a tennis court already constructed. 
If such facilities are constructed, the portion of cost 
not projected to be recovered through operations of t he 
facility will be allocated as a development cost to those 
lots 'Whose sale was be:-~efited . The water system is expected 
to provide a return sufficient to recover costs both of 
operation and of construction. 

DePreciati r.m - Provision f or depreciation is made using 
straignt-~~ne and declining-balonce methods over est imated 
useful lives of the related assets, as follo~s: 

Buildings 
Machinery, equipment and 

vehicles 
Furniture and fi>:tures 
~ater system 

Years 
5-30 

3-5 
3-10 

40 

E>~enditures for repairs and maintenance are charged to opera­
tions as incurred. 

I 
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LEISURE PROPERTIES, LTD. 
HOTES TO FINANCIAL STATEMENTS 

DECEI':E!:R 31, 19 79 

NOTE 1 - Stm!-1ARY OF SIGNIFICAI~T ACCOUNTING POLICIES 

Background - Leisure Properties, Ltd. is a Florida limited partnership formed in 1971. It is currently developing and selling l and on St. George Island, Florida. 

67 

Retail Land S3les - The Partnership sells fully developea oul.J.aing lots prin;arily under tems which provide for a 207. do~~ pa)~ent and monthly installments, including interest at rates ranging £rom 6.57. to 107. over a twenty u~:r + year period. The Partnership also sells partiallv developed building lots under terms end conditions similar to the above. IO'ith few exceptions, ~'hen these sales are closed, title passes to the purchaser, the deed is recorded, and a purcl:ase money mortgage and note a::e e>;ecuted by the pur-chaser. 

Under the accrual accounting ~ethod ut~lized, these sales are ::ecognized at closing. As the purchaser has a substantial inves:ment in the property, prevailing ma:-ket rates of interest are charged on the mortgage, and the purchaser is fully liable on this obligation, no discount of sales price is deemed necessary to fairly value consid­eration received for the sale. Tne portion of the sale price which is applicable to uncompleted improvements to the lot is deferred ~~d is recognized as the improvements are co~leted . 

· The amount of the provision for uncollectibles is based upon collection history and evaluation of the individuel accou:1t.s. The provision is provided only £or receivables reported under the accrual m~ thod. 

ln prior periods, certain land sales have been recorded on the installment method where a 107. do~~ pa)~ent was obtained and contracts for deed or mortgage notes executed for t he balance of the consideration. Deferred income is recognized as principal pa)~ents are r eceived on these sales . 
Costs of land is allocated to various . p~ases of the develo?ment- on a per acre basis. Development. costs are acc~lated by subdivision. ¥ithin a subdivision , land and development costs are allocated to the individual lots either equally or on the basis of assigned sale prices. ·: . 
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LEISURE PROPERTIES, LTD. 
STATEMENT OF CHANGES IN FINANCIAL POSITION 

YEAR ENDED DECEMBER 31, 1979 

OPERATI Ol:S: 
Resources received from -

Collections on notes and contracts 
receivables (including interest) 

C~sh sales of lots 
Down payments on l ot sales 
Down payments on other land sales 

(including land of $100,000) 
Other 

Resources expended for -
Payments on land purch~se mortgage s 141,378 
land acquisition and improvement 155,209 
Commissions and selling expenses 328,780 
Interest and loan costs 533,340 
Legal and accounting 193,843 
Property and other taxes ~5.600 

Salaries and waoes 75,200 
Other general and administrative 147.063 

RESOURCES (USED I~) OPERATIONS 

OTHER SOU?.CES: 
Short-term borrowings 473,875 
Long-term borrowing!. 1.777,614 

OTHER USES: 
Repayment of short-term debt 440,3~5 

Repayment of long-term debt 233,288 
Acquisi~ion of improved real property 

held for resale 546,195 
Acquisition of other property and equipment 301,840 
Additions to water system 126,529 
Increase in other receh•ables 318.~59 

Increase in im~rovement trust fund deposits 65,629 
Decrease in customer, uti l ity and other deposi ts 56.500 

(DECREASE ) IN CASH 

See acc.o:r.pa:~ying notes to financial s ::a:cmen::s . 

I 
E.>:H I B l T D 

s 419,811 
252 '108 
206 ,683 

560,000 
63.387 

I 1,501,989 

1 ,670.~13 
(166,(2~) 

2.251 .~e9 
2,063,065 

I 
2.088.675 

s ,5.610) 



I 

I 

I 

ORDER NO. 20913 
DOCKET NO . 871177- WU 
PAGE 42 

It:: VENUES : 

LEISURE PROPERTIES, LTD. 
STATEME!\T OF INCOME 

HAR EI\DED DEC:El'mER 31 , 1979 

Sales of lots (S~2,700 to affiliate) 
O:her land sales (Sl,600,000 to affiliates) - Note 5 

Less : Deferred profit 
Deferred revenu~ - future improvements 

r~et sa 1 es 
ImprovemEnt revenue - prior sales 
Deferred profit recognized - prior sales 
l nteres t 
flet income f rcrn water system - Note 4 
Other i nco.11e 

COSTS AND EXPENSES OF SALES: 
Cost of lots soid 
Cost of other l and sol d 
Co:rrni ssions and selling expense (primarily to 

affiliates) 
lm?rovement cost - prior sales 

OTHEP. EXP£NSES: 
lnterest and loan costs 
Legal and accounting (primarily to affiliates) 
Froperty and other taxes 
Salaries and ~ages 
Depreci Hi on 
O:her general and'admi nistrative expenses 

$2,009,599 
1391470 

182,468 
214,806 

346,348 
6,917 

542,270 
190,949 
150,688 
75 ,200 
31,956 

141 ,471 
lNCOf1E FROM OPE RATl 0t{S 

OTHER HICOHE (EXPENSE): 
Gain from settlement of nabllity - Note 13 
Provision for decline in value of corrrnon stock -

flote 7 

See acco~pa~yi~g notes t o !inancial statements. 

75,347 

( 150 .000) 

NET lNCOM:: 

69 

!:X!IIB!! C 

51,133,170 
21700,000 
3 ,833,170 

(2 11491069) 

1,684 ,101 
37,901 
4 ,706 

2811,236 
27 ,011 
17,331 

2, 055,286 

750.539 
1,304,747 

1 .1321534 
172 ,213 

{74 .653) 

s 97.560 
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LEISURE PROPERTIES, LTD. 
STATEME~T OF PARTNERS ' EQUITY 
YEAR ENDED DECEHBER 31, 1979 

GENERAL 
PARTNEP.S 

ealance at January 1, 1979 $6,000 
llet i nco:ne - Exhibit C 2.000 
Balance at December 31, 1979 $8,000 

See acco::r.:>anying notes to financial statemen:s . 

I 
E>:.HIBIT B 

LIMITED 
PARTN£RS TOTAL 

$1,732,581 Sl, 738,581 I 
95,560 97.560 

$1 18281141 ~1~~~61141 

I 
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LII.SlLI TIES: 

Ll AB!LlTI [S AIW PARTII~P.S' [QUin' 

l.ccoun:s payable (Sl05 ,270 to affiliates) 
C.usto:ner, Jtility and other deposits - Note 9 
Pro;>er:y , pay roll and other taxes (including tax 

certificates of $134 , 213) 
l.ccrued interest payable 
Notes and mortpages payable (including current 

maturities of $1,208,016)- Note 8 
Reserve for future devel opment costs - Note 10 
Deferred improvement revenue 

C0:1.M!Ul~I\TS AND COtiTIUG~IlCI£S - llote 11 

Pl.l\TI/EP.5 ' EQUI'N - Exhibit B: 
Genera 1 partners 
Limited partners - Note 12 

s 8,000 
1.828.141 

EXHIBIT A 

s 327,785 
189,269 

216,593 
248,711 

4,757,7<2 
64 ,393 

139.470 

5,91;3,963 

1 ,836. 1<1 

TOTAL ~7.780, 1 D4 

71 
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LEIS URE PROPERTIES , LTD. 
BALANCE SHEET 

DECEMBER 31, 1979 

ASSETS: 
Cash 
c~sh hel d ; ,, escrow 
C~sh in irr~rovement trust funds 
Receivables - Note 2 

Notes and contracts - from sa 1 e of 1 ots 
Notes - from other land sales - llote 5 
Other 
Accrued interest 

Less : Defer red profit on ins t allment lo t sales 
Deferred profit on other l and sales -

Note 5 
Allowance for uncollectibles . 

Land held for development and sale, at cos t , 
mortgaged - Notes 3 and 7 

Deve 1 oped land 
Land under development 
Undeveloped land 

Improved real property purch~sed for resale, 
at cost - Notes 3 and 14 

Investment in water system - Note 4 
Other property , plant and equipment, at cost -

mortgaged - Note 6 
Less: Allowance for depreciation 

Inves tment in common stock - llote 7 
Prepaid expenses, unamortized l oan costs 

~nd other 

See accompanying notes to !inancia1 statements. 

-4-

$3,572 '128 
2,HD,OOO 
5~8.673 
54.786 

6,315,587 
974 ,170 

2,009 ,599 
55 .351 

312,670 
2~4 . 156 

1,710.812 

622 , 573 
115.33~ 

s 162,8D7 
16, 056 
74,590 

3,276,467 

2,267,838 

_550..120 
' ~Q7 , 48?.) 

506,234 
33 ,315 

es, 192 

TOTAL $7,780.104 

I 
I 
I 

I 
I 
I 
I 

II 
J 

I 
I 
I 
I 
l 

•' I 
I 
I 
I 
I 



I 

I 

I 

ORDER NO. 20913 
DOCKET NO. 871177- WU 
PAGE 46 

THOMSON. BROCK &. COMPANY 

"' fl'"ttrt)C" lO't T" ... QI¥.SOrl '" ... 
.... 0...0 "' lt,liiQ;_II\ ./& c p ..A 
DC"- T w.-.D~ ,q c •_. 
LLC. C D•~ CP.A 

" ltV 0 UJG[ .. C P...A 
AN:OfittA .t. SIIO~~. C tt.A 

To the Partne:-s. 

CCRliF'ICO PUBLO::: ACCOUNTANTS 

I II S4L(M COUfll 
T(L[,.'IO"'t 18001 117·~111 

l4LLA"4S$tt , ' L0 R I04 ~llOl 

Seytcmber 24, 1980 
..,[ .,_M .. S. 

A ..,.( .. tCA•J ~Tit~rf"l. 01" CC:IIIIIItr'JCD 
•-"Un~•: 4C.COUtn • ""'• 

n~w• .,.~,.nun: or CC'-ttr.:;o 
~ •C.COUfr(1 ~•n• 

Leisu:-e Prope:-ties, Ltd . 
St. George Island, Floridu 

We have exan:ined the bal ance sheet of Leisure Prooen:ies, Ltd. 
(a limited pa:-=nership) as of Decem~er 31 , 1979, and the rela ted 
statements of income, partners' equi ty and changes in =inancial posi­
tion for the year then ended . Our examination was made in accordance 
with generally accepted auditing standards , and, accordingly, included 
such tests of the accounting records and such other audi t ing procedures 
as we considered necessary in the circumstances. 

In our opinion, the financial statements referred t o above 
present fa~rly t he financial position of Leisure Properties, Ltd . as 
of Decem~er 31, 1979, and the results of its operations and changes 
~nits fi~ancial position f or the year then ended , in confor=: ty with 
generally accepted accounting p:-inciples applied on a basis consis­
tent with that of the preceding year . 

~-~~-.k.~-~~ 
TrlO!'!SON, BROCK & CO!'!?Al\Y 
Certified Public Accountants 

., 
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