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MANAGEMENT'S DISCUSSION AND ANALYSIS 

The following Management Discussion and Analysis (MD&A) of the City of Naples Airport 
Authority's activities and financial performance provides the reader with an introduction and 
overview to the financial statements of the City of Naples Airport Authority (the Authority) for 
the fiscal years ended September 30, 2014 and 2013, with selected comparative information for 
the fiscal year ended September 30, 2012.  The information presented in this MD&A should be 
considered in conjunction with the accompanying financial statements, notes, and supplementary 
information found in this report.  This information, taken collectively, is designed to provide 
readers with an understanding of the Authority’s financial condition. 

Airport Activities and Highlights 

The Authority operates the Naples Municipal Airport which provides both general aviation and 
non-scheduled commercial airline service to the public.  Major measures of activities of the Naples 
Municipal Airport are as follows: 

  2014   2013    2012 
Aviation fuel gallons sold 6,117,000 5,026,000 5,047,000 
% increase (decrease) from prior year 21.7% (0.4)% 3.2% 
Aircraft operations 95,000 92,000 87,000 

% increase (decrease) from prior year 3.3% 5.7% 3.6% 

From 2008 through 2010, the number of aviation fuel gallons sold decreased annually, attributed 
to the national economic downturn.  The increase in gallons sold of 3.2% in 2012 reflects a 
turnaround in the economy and the travel industry.  The slight decrease in gallons sold in 2013 is 
the result of a change in a major customer’s buying habit for the first few months of the fiscal year, 
which resolved itself in March 2013 with the introduction of an additional fuel program.  During 
fiscal year 2014, the number of gallons sold increased significantly, due to competitive fuel pricing 
and higher traffic volume in the recovering economy.  

The number of aircraft operations increased in each of these years, after having decreased annually 
from 2006 through 2011.  Ramp space and airspace capacity in Southwest Florida are demand-
driven and occasionally ramp space is not available during peak season for all aircraft that wish to 
utilize the airport for short durations, regardless of services received.  The turnaround in the 
economy begins to show in the number of operations in 2012 and has continued to improve in 
2013 and 2014. 

Naples Municipal Airport provided scheduled commercial air service to the community for 50+ 
years.  In 2009 the Airport lost all scheduled commercial air service.  The Authority has engaged 
a consultant to undertake a community-wide assessment of the need and desire for commercial 
service and whether the market will support scheduled commercial air service at Naples Municipal 
Airport. 
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Financial Highlights and Summary 

The following is a condensed summary of the Authority’s revenues, expenses and changes in net 
position at September 30.  

  2014    2013   2012 
Total operating revenues, net   $  13,021,000  $  11,183,000  $ 10,475,000 
Total non-operating revenues   335,000   348,000   325,000 
Total revenues   13,356,000 11,531,000   10,800,000 

Total operating expenses 11,413,000 10,599,000 10,310,000 
Total non-operating expenses 13,000  16,000   78,000 
Total expenses   11,426,000   10,615,000   10,388,000 

Income before capital contributions 1,930,000   916,000   412,000 

Capital contributions 4,308,000   1,099,000   384,000 

Increase in net position 6,238,000 2,015,000 796,000 

Beginning net position   67,776,000   65,761,000   64,965,000 

Ending net position   $ 74,014,000   $ 67,776,000   $ 65,761,000 

Operating revenues for 2014 increased $1,838,000 over the prior year.  This 16.4% increase is 
attributed largely to a $1.3 million or 20.1% increase in net fuel sales.  User fees for tiedowns and 
daily rents increased by $259,000 or 12.9% due to increased tenancy, partly due to Marco Island 
tenants utilizing Naples Municipal Airport for several months while Marco Island Executive 
Airport was under construction. Building rent increased by $198,000 or 19.3% with the 
Authority’s purchase of a hangar and office building in September 2013 and almost immediate 
leasing of the facility.   

Operating revenues for 2013 increased $708,000 over the prior year.  This 6.8% increase is 
attributed largely to a $291,000 or 16.9% increase in user fees for tiedowns and daily rents due to 
increased tenancy and a revamped rate structure. Line Services increased by $274,000 or 64.8% 
over the prior year due to the revamped pricing structure and some customers opting to pay for 
services in lieu of higher-volume fuel purchases.  Car rental concession fees were $69,000 or 
11.1% greater than FY 2012 due to higher rental volumes.  While not a significant percentage 
increase, net fuel sales increased $68,000 or 1.0% over the prior year.   

Non-operating revenues for 2014 decreased by $13,000 from the prior year.  Customer Facility 
Charges were $6,000 greater than in FY 2013 related to increased car rental activity, and interest 
income was $3,000 less than in FY 2013.  Unique to FY 2014 was the receipt of $26,000 for 
liquidated damages due to delayed manufacture and delivery of two fuel trucks.  The sale of 
obsolete equipment was $16,000 less than in FY 2013,  

Non-operating revenues for 2013 had increased $23,000 over the prior year.  Customer Facility 
Charges were $24,000 greater than in FY 2012 related to increased car rental activity and $17,000 
more was received in FY 2013 than in FY 2012 for the sale of obsolete equipment.  The recognized 
reduction in the unrealized loss on investment with the Local Government Surplus Funds Trust 
Fund’s Fund B in 2013 was $23,000, a decrease of 54.9% from 2012.  
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Operating expenses in FY 2014 were $814,000 greater than in FY 2013.  This 7.7% increase is 
primarily attributed to increased compensation of $466,000 or 11.4% due to adding staff to support 
the increase in fueling and operations and because in FY 2013 staffing and employee travel had 
purposely been constrained due to the uncertainty of the economy.  Also significant is an increase 
of $122,000 or 25.0% in maintenance expense, of which $80,000 was incurred in airfield 
maintenance in response to FAA requirements.  Lastly, depreciation expense increased by 
$191,000 or 5.9% due to the addition of capital assets.  Legal fees in 2014 were lower by $24,000 
or 8% in comparison with the prior year’s expenses which were elevated due to the suit to keep 
the Air Traffic Control Tower operating and funded by the FAA. Insurance expense was lower by 
$49,000 or 9.9% due to a reduction in premium for airport liability coverage and the receipt of a 
dividend from the Authority’s Workers’ Compensation insurance.  

Operating expenses in FY 2013 were $289,000 greater than in FY 2012.  This 2.8% increase is 
partially attributed to legal fees related to the suit filed to keep the Air Traffic Control Tower 
operating and funded by the FAA.  Also, special projects were conducted in the areas of noise 
abatement and records management.  Airfield maintenance includes a $30,000 expense for the 
repainting of runway and taxiway markings.  Signage was purchased for the blast deflectors, 
costing $15,000.  Depreciation expense increased 2.4% over the prior year due to the addition of 
assets and a full year’s depreciation on Runway 5-23 pavement rehabilitation.   

In 2014, a net investment loss of $13,000 was realized and recognized.   There were no other non-
operating expenses. In 2013 the Braniff Plan lease terminated in April, and the final installments 
of imputed non-cash interest expense on advance rental credits totaling $16,000 were booked.   

In 2014, capital contributions for construction projects total $4,308,000.  The Water Management 
Systems Improvements and Taxiway A Extension Project, which commenced in late FY 2012, 
was in full construction phase, and it is wrapping up at FY 2014 year-end.  Ninety percent of the 
funding comes from a grant from the Federal government and five percent comes from the Florida 
Department of Transportation (FDOT), $3,966,000 and $220,000 respectively.  A new project in 
FY 2014 is the FDOT grant-funded “Runway and Apron Pavement Rehabilitation”, in which 
$152,000 was expended and the state funded $122,000.  In 2013, capital contributions for 
construction projects totaled $1,099,000.  The Water Management Systems Improvements and 
Taxiway A Extension Project was completing the design phase and just beginning the construction 
phase.  Ninety percent of the funding came from a grant from the Federal government and five 
percent came from the FDOT, $1,041,000 and $58,000 respectively.   
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The following chart shows the major sources of operating revenue as a percentage of total 
operating revenues for the year ended September 30, 2014. 

The following is a summary of the Authority’s operating revenues at 30 September. 

 2014   2013    2012 
Operating revenues: 

Fuel sales (net) $ 7,905,000 $ 6,580,000 $   6,512,000 
Concession fees 732,000 692,000 623,000 
Hangar/T-shelter/tiedown  2,268,000 2,008,000 1,718,000 
Building and land rent  1,221,000 1,023,000 1,020,000 
Line services 639,000 697,000 423,000 
U.S. Customs & Border Protection 251,000 174,000 163,000 
Other          5,000   9,000   16,000 

Total operating revenues $ 13,021,000 $ 11,183,000 $   10,475,000 

The following chart shows the major sources of operating expense before depreciation as a 
percentage of total operating expenses before depreciation for the year ended September 30, 
2014. 
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The following is a summary of the Authority’s operating expenses before depreciation at 
September 30. 

  2014   2013    2012 
Operating expenses: 

Personnel $ 4,556,000 $ 4,090,000 $ 4,219,000 
Professional fees  628,000 684,000 452,000 
Communications   185,000 148,000 102,000 
Insurance   447,000 496,000 480,000 
Utilities and environmental   277,000 262,000 274,000 
ATCT, ARFF and police service   664,000 677,000 697,000 
U.S. Customs & Border Protection 317,000 279,000 299,000 
Maintenance and repair 610,000 488,000 427,000 
Other           297,000    234,000    196,000 

Total operating expenses 
before depreciation $ 7,981,000 $ 7,358,000 $ 7,146,000 

The following is a condensed summary of the Authority’s net position at September 30. 

 2014   2013   2012 
Current and other assets         $ 20,985,000  $ 17,843,000  $ 16,658,000 
Capital assets (after depreciation)     55,891,000   52,302,000  51,298,000 

Total assets   76,876,000   70,145,000   67,956,000 

Current liabilities        2,406,000 2,157,000 1,968,000 
Non-current liabilities   456,000   212,000  227,000 

Total liabilities    2,862,000   2,369,000   2,195,000 

Net Position: 
Investment in capital assets  55,323,000 52,193,000 51,179,000 
Restricted        928,000 692,000 648,000 
Unrestricted         17,763,000  14,891,000  13,934,000 

Net Position  $ 74,014,000  $ 67,776,000  $ 65,761,000 

Total assets increased by $6.7 million or 9.6% in 2014.  More than half of this increase, $3.6 
million, is a net increase in capital assets, consisting of $7.0 million of capital projects and 
purchases offset by $3.2 million of non-cash depreciation expense.  Cash and cash equivalents 
increased by $3.3 million or 20.3%, with $5.2 million of cash having been generated by operating 
activities; $0.2 million generated from investing activities; and reduced by $2.1 million of capital 
expenditures net of capital contributions.  Total liabilities increased by $493,000 or 20.8% due to 
increases in accounts payable for construction as well as an increase in the accrual for compensated 
absences.     

In 2013, total assets increased by $2.2 million or 3.2%.  Almost half of this increase in total assets, 
$1.0 million, is a net increase in capital assets, consisting of $4.1 million of capital projects and 
purchases offset by $3.2 million of non-cash depreciation expense.  Cash and cash equivalents 
increased by $1.0 million or 6.9%, with $3.6 million of cash having been generated by operating 
activities and $1.1 million coming from capital contributions offset by $4.1 million disbursed for 
capital improvements and purchases.  Total liabilities increased by $174,000 or 7.9% due to 
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increases in accounts payable for fuel and construction as well as an increase in unearned revenue, 
offset by a decrease in accrued compensated absences which were paid during the year.     

The Authority’s total assets exceeded liabilities by $74.0 million in 2014 and $67.8 million in 
2013.  The largest portion of the Authority’s net position each year (74.7% of total net position for 
2014) represents its investment in capital assets (e.g. land, infrastructure, buildings, improvements, 
intangible assets and equipment).  Restricted net position of $928,000 (1.3% of total net position 
for 2014) consists of the accumulated balance of Customer Facility Charges collected by car rental 
companies, and this money is available only for car rental facility improvements.  The remaining 
$17.7 million of net position (24.0% of total net position for 2014) may be used to meet any of the 
Authority’s ongoing obligations. 

A comparison of the Authority's current assets to current liabilities (current ratio) is a way to 
analyze the Authority's ability to satisfy short-term obligations as they become due.  A low ratio 
may indicate an inability to meet its short-term debts in an emergency.  A high ratio is considered 
favorable to creditors, but may indicate excessive investment in working capital items.  The 
increase in the current ratio to 8.57 in 2014 is attributed to the cash influx from operating net 
income.  The decrease in 2013 of the current ratio from 8.24 to 8.08 is attributed to the cash 
purchase of a hangar/office building.   

The following is a summary of the major sources and uses of cash and cash equivalents for the 
past three years.  Cash Equivalents are considered cash-on-hand, bank deposits and highly liquid 
investments with a maturity of three months or less when purchased. 

 2014   2013  2012 
Cash flows from: 

Operating activities $   5,235,000 $  3,620,000 $   3,500,000 
Capital and related financing activities    (  2,133,000)        ( 2,763,000)      ( 3,602,000) 
Investing activities       164,000  184,000   109,000 

Net increase in Cash and 
Cash Equivalents 3,266,000 1,041,000 7,000 

Cash and Cash Equivalents: 
Beginning of Year  16,060,000   15,019,000   15,012,000 
End of Year $ 19,326,000   $ 16,060,000   $ 15,019,000 

The Authority’s available cash and cash equivalents were $19.3 million and $16.1 million at the 
end of 2014 and 2013, respectively.  The increase of $3.3 million in cash and equivalents in 2014 
is attributed to an increase in net operating income, enhanced by lower receivables, inventory, and 
prepaid expenses and higher compensated absence liability and higher unearned revenue.  The 
increase of $1.0 million in FY 2013 is because inflows of operating cash exceeded Authority-
funded disbursements for capital projects and purchases.   

The Authority does not have a written investment policy as defined by Florida Statute 218.415, 
therefore its investment options are limited.  Authority investments had been held in the Local 
Government Surplus Funds Trust Fund and related Investment Pool (Fund B) administered by the 
State Board of Administration.  Fund B consisted of restructured or defaulted securities and it was 
uncertain if the Authority would ultimately recover the total amount of these funds upon maturity. 
Fund B investments fully matured in 2014 and the final distribution of the Authority’s remaining 
principal balance was made in September 2014.  As of September 30, 2013, the remaining balance 

10



in Fund B was $108,000.  Based on information provided to the Authority by the State Board of 
Administration over the life of Fund B, the Authority had recorded unrealized gains and losses, 
and with the final distribution payment, a loss of $13,000 was realized and recognized. 

Capital Acquisitions and Construction Activities 

At the end of 2014, the Authority had $55.9 million, net of accumulated depreciation, invested in 
a broad range of capital assets, including its terminal and office buildings, aircraft hangars, fuel 
facilities and equipment, runways and taxiways, and buildings and equipment for fire/rescue, air 
traffic control, and U.S. Customs.  This amount represents a net increase of $3.6 million or 6.9% 
over the prior year.  Two major increases in the value come from the construction-in-progress on 
the water management system improvement and the completion of the Taxiway A extension.   

During 2014, completed projects and capital purchases totaling $4.1 million were closed from 
construction-in-progress to their respective capital asset accounts.  The major completed projects 
were: 

Taxiway A extension $2,915,000 
Car wash refurbishment 196,000 
Infrastructure improvements 182,000 
Purchase of Lektro tug 91,000 
Replace walkway canopy 56,000 
Small projects and equipment  656,000 

 $4,096,000 

At the end of 2014 major projects within construction-in-progress consisted of the following: 

Water Management System Improvements-- 
  Design & Construction $2,500,000 

Maintenance facility – two bays   423,000 
Purchase of two refueler trucks 419,000 
West Quad Detention Pond   241,000 
Executive Hangar refurbishment 183,000 
Runway 14-32 Runway Safety Area drainage 183,000 
Runway 14-32 & ramp pavement rehab 152,000 
Collier County avigation easement 150,000 
Purchase of hangar 101,000 
Small projects and equipment        415,000 

 $4,767,000 

Capital asset acquisitions and improvements are funded using a variety of financing techniques, 
including Federal and State grants, airport funds, and airport revenues.  Additional information on 
the Authority’s capital assets and commitments can be found in the Notes to Financial Statements, 
Notes 3 and 13 respectively. 
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Debt 

In January 2006, the Authority paid off its outstanding debt.  No new debt has been issued in fiscal 
years 2007 through 2014.  Information about the Authority's previous loans and debt capacity is 
provided in the Statistical Section of this Comprehensive Annual Financial Report. 

Economic Factors and Future Impacts 

The Authority financially supports itself directly from airport user fees and indirectly by airport 
user taxes.  No local, state or federal general taxes, such as property, utility, sales, intangible 
property or income taxes directly support the Authority.  The Authority receives, for certain capital 
projects, state and federal financial grants from trust funds established largely from aviation fuel 
taxes and airline ticket taxes.  

The Authority is dedicated to supporting our community and providing the level of air service they 
desire.  In order to entice air carriers to the Naples Municipal Airport, the Authority will continue 
to waive rents and fees, provide marketing support and complete ground handling support services, 
and provide complete personnel support and related equipment to scheduled air carriers providing 
a minimum of twelve months continuous service to a major hub from Naples Municipal Airport. 

Contacting the Authority's Financial Management 

This financial report is designed to provide a general overview of the Authority's finances and to 
demonstrate the Authority's accountability for the money it receives.  If you have questions about 
this report or require additional financial information, please contact the Authority's Director of 
Finance at 160 Aviation Drive North, Naples, Florida, 34104. 
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CITY OF NAPLES AIRPORT AUTHORITY
STATEMENTS OF NET POSITION
September 30,

ASSETS

CURRENT ASSETS 2014 2013
Cash and cash equivalents 18,398,000$   15,302,000$   
Restricted cash 928,000          758,000          
Accounts receivable (net) 438,000          492,000          
Inventories 447,000          497,000          
Due from governmental agencies 229,000          151,000          
Prepaid expenses 183,000          230,000          

Total current assets 20,623,000     17,430,000     

NONCURRENT ASSETS
Investment - 108,000          
Other asset 362,000          305,000          
Capital assets, net of accumulated depreciation 55,891,000     52,302,000     

Total noncurrent assets 56,253,000     52,715,000     

Total assets 76,876,000     70,145,000     

LIABILITIES

CURRENT LIABILITIES
Accounts payable 528,000          592,000          
Accounts payable - capital improvements 568,000          109,000          
Accounts payable - restricted funds - 66,000            
Unearned revenue 1,170,000       1,111,000       
Compensated absences 37,000            190,000          
Accrued expenses and other liabilities 103,000          89,000            

Total current liabilities 2,406,000       2,157,000       

NONCURRENT LIABILITIES
Compensated absences 456,000          212,000          

Total noncurrent liabilities 456,000          212,000          
Total liabilities 2,862,000       2,369,000       

NET POSITION
Investment in capital assets 55,323,000     52,193,000     
Restricted for rental car facility improvements 928,000          692,000          
Unrestricted 17,763,000     14,891,000     

Total net position 74,014,000$   67,776,000$   

The notes to the financial statements are an integral part of this statement.
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 
 
 
NOTE 1 -  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

A.  Reporting entity 
 

The City of Naples Airport Authority (the “Authority”) was created under Laws of Florida 
69-1326, as amended, as an independent authority responsible for the operation of the 
airport located in Naples, Florida, or any other airport in Collier County, Florida, which the 
Authority may contract to operate.  The City of Naples, recognizing the benefits of an 
authority type management concept, established the Authority in 1969 for the purpose of 
enhancing service to users, improving the community gateway image and eliminating 
financial subsidies by City taxpayers.  Commissioners of the Authority are appointed by 
the Naples City Council.  (Also see Note 11 - Related Party Transactions). 

 
Governmental Accounting Standards Board (GASB) Statement Number 14, “Financial 
Reporting Entity,” as amended, requires the financial statements of the Authority (the 
primary government) to include its component units, if any.  A component unit is a legally 
separate organization for which the officials of the primary government are financially 
accountable.  Based on the criteria established in GASB Statement Number 14, there are 
no component units required to be included in the Authority’s financial statements. 

 
B. Basis of presentation 

 
The Authority uses enterprise fund accounting to report its activities.  An enterprise fund is 
a proprietary fund used to account for business-like activities provided to the general public. 
These activities are financed primarily by user charges and the measurement of financial 
activity focuses on net income measurement similar to the private sector. 
 
C.  Measurement focus 
 
The Authority is accounted for on an “economic resources” measurement focus.  
Accordingly, all assets and liabilities are included on the statement of Net Position, and the 
reported Net Position (total reported assets less total reported liabilities) provides an 
indication of the economic net worth of the Authority.  The operating statement reports 
increases (revenues) and decreases (expenses) in total economic net worth. 
 
D.  Basis of accounting 
 
Basis of accounting refers to when revenues and expenses are recognized in the accounts 
and reported in the financial statements.  Basis of accounting relates to the timing of the 
measurements made, regardless of the measurement focus applied. 
 
The Authority is accounted for by using the accrual basis of accounting.  Under this method, 
revenues are recognized when they are earned; expenses are recognized when they are 
incurred.      
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

E.  Budgetary process 

The budget is adopted by Resolution of the Board of Commissioners and amendments, if 
any, are approved by the Board of Commissioners.  The budget is adopted consistent with 
Generally Accepted Accounting Principles (GAAP) except that in order to clarify the 
Authority’s intent for total expenses and expenditures, capital projects and principal 
payments on notes payable are included as expenditures and depreciation and amortization 
are excluded. Expenditures cannot legally exceed the total amount of budgeted 
expenditures.  Appropriations lapse at the fiscal year-end. 

F.  Use of estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the amounts reported in the financial statements and accompanying 
notes.  Although these estimates are based on management's knowledge of current events 
and actions it may undertake in the future, they may differ from actual results. 

G.  Assets, liabilities and net position 

Cash and investments 

Investments are funds invested with the State Board of Administration of Florida in the 
Fund B Surplus Funds Trust Fund, a fluctuating net asset value (NAV) money market 
investment pool.  These funds were recorded at their fair value.  As of September 30, 2014 
the investment has been fully liquidated. 

For purposes of the statements of cash flows, the Authority considers all highly liquid 
investments (including restricted cash assets) with a maturity of three months or less when 
purchased to be cash equivalents.  The Authority’s investment in the Fund B Surplus Funds 
Trust Fund Investment Pool was not considered a cash equivalent and was reported as a 
noncurrent asset on the Statement of Net Position. 

When both restricted and unrestricted resources are available, restricted resources will be 
used first for eligible incurred expenses, and then unrestricted as needed. 

Accounts receivable 

The Authority’s accounts receivable are recorded net of allowance for doubtful accounts. 

Inventories 

Inventories, consisting of aviation fuel and other petroleum products, are stated at the lower 
of cost (first-in, first-out method) or market. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

G.  Assets, liabilities and net position (continued) 

Capital assets 

Capital assets include property, plant, equipment, infrastructure and intangible assets.  
Infrastructure assets are defined as public domain capital assets such as roads, drainage 
systems, lighting systems, runways, and similar assets that are immovable and of value only 
to the government unit.  Intangible assets are without physical substance that provide 
economic benefits through the rights and privileges associated with their possession. 
Intangible assets may be classified as identifiable or unidentifiable and externally acquired 
or internally developed.  The threshold for capitalization is $2,000.  Capital assets 
purchased for use in the operations of the Authority are recorded at cost.  Interest on 
borrowed funds for construction projects is capitalized as part of the cost of construction 
along with all other direct construction costs.  Contributed property and equipment are 
recorded at fair market value at the date of contribution.  Expenditures for maintenance, 
repairs, and minor renewals are expensed as incurred.  Major renewals and enhancements 
are capitalized.  The cost of assets retired or sold, together with the related accumulated 
depreciation, is removed from the accounts, and any gain or loss on disposition is credited 
or charged to earnings.  

Depreciation is calculated using the straight-line method over the estimated useful lives of 
the related assets.  The estimated useful lives are determined based upon the Authority’s 
experience with similar assets and its planned use of those assets. 

The ranges of the estimated useful lives are as follows: 

Assets  Years 
Infrastructure  10 – 40 
Buildings & Improvements  15 – 40 
Equipment    3 – 30 
Improvements other than buildings   5 – 15 
Vehicles    5 – 10 
Intangible    3 –   7 
Furniture and office equipment    3 –   5 

Compensated absences 

Employees accrue vacation time for each week of service.  The amount of time accrued by 
each employee varies with length of employment and whether they are full-time or part-
time employees.  The Authority allows employees to carry over into subsequent fiscal years 
up to 340 hours of vacation time.  Upon leaving the employ of the Authority, employees 
are paid 100% of their accrued vacation time.  Employees receive up to 10 sick days per 
year depending on whether they are full-time or part-time employees.  The Authority allows 
employees to carry over into subsequent fiscal years up to 600 hours of sick time.   
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

G.  Assets, liabilities and net position (continued) 

Employees exceeding 600 hours will be paid 50% of the sick hours exceeding the 600 hours 
annually.  Upon leaving the employ of the Authority, employees with at least seven years 
of service will be paid 50% of their available sick hours. 

In accordance with GASB Statement Number 16 “Accounting for Compensated 
Absences”, employee benefits under these policies, plus their related tax and retirement 
costs, are classified as compensated absences and are accrued for as incurred. 

Unearned revenue 

The Authority offers a reduced fuel price to customers who pay for aviation fuel in advance. 
The prepayments are recorded as a liability when received and the liability is reduced as 
the associated revenues are earned. 

Net position 

Net position is categorized as investment in capital assets, restricted and unrestricted. 
Restriction of net position indicates amounts that are limited for a specific purpose.   

H.  Revenues and expenses 

Operating revenues and expenses 

Operating revenues and expenses for enterprise funds are those that result from providing 
services and producing and delivering goods.  It also includes all revenue and expenses not 
related to capital and related financing, noncapital financing, or investing activities. 

Non-operating revenues and expenses 

Non-operating revenues and expenses represent revenue and expense items that are not 
incurred from the normal user activity of the Authority.  This classification includes 
revenue received from operating grants, passenger and customer facility charges, 
surcharges for specific capital improvement expenditures, interest earned on bank accounts 
and notes receivable, interest paid on debt service, finance charge revenue, non-cash 
interest expense related to an advance rental credit agreement, and the gain or loss on the 
sale or disposal of Authority property. 

20



CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

I.  Capital contributions 

Capital contributions consist primarily of grants and contributions from federal and state 
governmental agencies.  Capital contributions are recognized as earned as related project 
costs are incurred.  Donated property is recognized when received. 

NOTE 2 -  CASH AND INVESTMENTS 

Deposits 

Custodial credit risk is the risk that in the event of a bank failure, the Authority’s deposits 
may not be returned to it.  In accordance with its policy, all Authority depositories are banks 
designated by the Florida State Chief Financial Officer (CFO) as qualified public 
depositories.  Chapter 280 of the Florida Statutes “Florida Security for Public Deposits Act” 
provides procedures for public depositories to ensure public monies in banks and saving 
and loans are collateralized with the CFO as agent for the public entities.  Chapter 280 
defines deposits as demand deposit accounts, time deposit accounts, and nonnegotiable 
certificates of deposit. 

Financial institutions qualifying as public depositories shall deposit with the CFO eligible 
collateral having a market value equal to or in excess of the average daily balance of public 
deposits times the depository collateral pledging level required pursuant to Chapter 280 as 
computed and reported monthly or 125 percent of the average monthly balance, whichever 
is greater.  The Public Deposit Security Trust Fund has a procedure to allocate and recover 
losses in the event of a default or insolvency.  When public deposits are made in accordance 
with Chapter 280, no public depositor shall be liable for any loss thereof, and therefore, the 
Authority is not exposed to custodial credit risk. 

With the nonnegotiable certificate of deposit, there is no document that, if lost or stolen, 
would affect the Authority’s rights to its assets.   

Investments 

The Authority limits its investments to those allowed under Section 218.415(17)(a) – (d), 
Florida Statutes, which include: the Local Government Surplus Funds Trust Fund and 
related Investment Pool (Fund B) administered by the State Board of Administration 
(SBA), SEC-registered money market funds, interest-bearing time deposits, savings 
accounts and nonnegotiable certificates of deposits, and direct obligations of the U.S. 
Treasury.  The Authority does not have a policy related to credit risk or interest rate risk. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 2 -  CASH AND INVESTMENTS (Continued) 

Investments have been primarily in the SBA Fund B Surplus Trust Funds Investment Pool.  
One-hundred percent of the original principal balance in Fund B was fully distributed to 
participants, including the Authority, in September 2014.  Fund B retains a reserve account 
which acted as subordinated equity and owned a pro-rata portion of the Fund.  Pursuant to 
Florida law, all funds remaining after the original principal has been returned to participants 
and all financial activity completed must be distributed to pool participants. The balance of 
this reserve was approximately $41.7 million as of September 30, 2014.  The SBA has 
begun to work with Trustee and Legislative staff to distribute this reserve based upon 
participant account balances as of November, 2007 when the Trust Fund became distressed. 
The Authority’s estimated amount receivable would be $19,500; no contingent amount 
receivable has been accrued. The fair value of the investment in Fund B in prior years was 
reported as a noncurrent asset on the Statement of Net Position.  The value of the investment 
at September 30, 2013 was $108,000. 

The SBA Fund B is accounted for as a fluctuating net asset value (NAV) pool. 

Fund B was not rated by any nationally recognized statistical rating agency.  The fair value 
factor for Fund B for September 30, 2013 was 1.133.  The weighted average life (WAL) of 
Fund B as of September 30, 2013 was 4.04 years.  However, because Fund B consisted of 
restructured or defaulted securities there was a considerable uncertainty regarding the 
weighted average life.  Fund B had not participated in a securities lending program in the 
fiscal year ending September 30, 2013. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 3 -  CAPITAL ASSETS 

A summary of changes in capital assets for the years ended September 30 were as follows: 
Fiscal Year 2014 Beginning Ending 

Balance Increases Decreases Balance 
Capital Assets not being depreciated: 

Land $  2,974,000 $    -   $    -  $ 2,974,000 
Construction in progress  1,843,000   7,021,000    4,096,000   4,768,000 
 Total capital assets not being depreciated   4,817,000  7,021,000 4,096,000 7,742,000 

Capital Assets being depreciated: 
Infrastructure 43,177,000 3,115,000 - 46,292,000 
Buildings 23,718,000 224,000 50,000 23,892,000 
Equipment 6,390,000 696,000 9,000 7,077,000 
Improvements other than buildings 4,027,000    5,000   - 4,032,000 
Vehicles 951,000 - 22,000 929,000 
Intangibles 1,124,000 - - 1,124,000 
Furniture and office equipment  533,000   56,000   -   589,000
Total capital assets being depreciated  79,920,000 4,096,000  81,000   83,935,000 

Less accumulated depreciation for: 
Infrastructure 17,231,000 1,908,000 - 19,139,000 
Buildings 7,855,000 695,000 50,000 8,500,000 
Equipment 3,899,000 480,000 9,000 4,370,000 
Improvements other than buildings 1,656,000 115,000   - 1,771,000 
Vehicles 714,000 77,000 22,000 769,000 
Intangibles 726,000 108,000 - 834,000 
Furniture and office equipment    354,000  49,000 -  403,000
Total accumulated depreciation  32,435,000   3,432,000  81,000  35,786,000
Total capital assets being depreciated, net   47,485,000    664,000   -   48,149,000 

Total capital assets, net $52,302,000 $ 7,685,000 $  4,096,000  $55,891,000 

Fiscal Year 2013 Beginning Ending 
Balance Increases Decreases Balance 

Capital Assets not being depreciated: 
Land $ 2,974,000 $     -   $    -  $ 2,974,000 
Construction in progress    339,000 4,245,000 2,741,000   1,843,000 
Total capital assets not being depreciated   3,313,000  4,245,000 2,741,000 4,817,000 

Capital Assets being depreciated: 
Infrastructure 43,155,000 22,000 - 43,177,000 
Buildings 21,342,000 2,376,000 - 23,718,000 
Equipment 6,311,000 158,000 79,000 6,390,000 
Improvements other than buildings 4,002,000    25,000   - 4,027,000 
Vehicles 912,000 57,000 18,000 951,000 
Intangibles 1,119,000 5,000 - 1,124,000 
Furniture and office equipment   438,000   98,000   3,000   533,000
Total capital assets being depreciated  77,279,000 2,741,000   100,000  79,920,000 

Less accumulated depreciation for: 
Infrastructure 15,400,000 1,831,000 - 17,231,000 
Buildings 7,230,000 625,000 - 7,855,000 
Equipment 3,545,000 433,000 79,000 3,899,000 
Improvements other than buildings 1,542,000 114,000   - 1,656,000 
Vehicles 651,000 81,000 18,000 714,000 
Intangibles 618,000 108,000 - 726,000 
Furniture and office equipment  308,000  49,000  3,000  354,000
Total accumulated depreciation   29,294,000   3,241,000   100,000   32,435,000
Total capital assets being depreciated, net   47,985,000  (500,000)  -   47,485,000 

Total capital assets, net $51,298,000 $3,745,000 2,741,000 $52,302,000 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 4 -  ADVANCE RENTAL CREDITS 

In 1980, the Authority entered into two “Braniff Plan” leases.  Under the “Braniff Plan” 
arrangement, the lessee constructed buildings and other related improvements at their own 
expense.  Upon completion, the improvements became property of the Authority, free of 
all liens, in exchange for a lease that provided for reduced rent occupancy for the duration 
of the lease term.  The reduced rent partially amortized construction costs plus interest on 
the declining balance, and the unamortized portion was recorded as a capital contribution. 
The lessees’ cost of improvements conveyed to the Authority during 1980 was $669,000. 
In order to reflect the imputed interest costs associated with the lessee financings, the lease 
rents provide for non-cash interest charged to the Authority at a factor of 8%.  With the sale 
of the Naples Air Center hangar and related improvements in February 2000 and the 
termination of the remaining lease in 2013, the final rental credits of $26,000, recorded as 
non-cash rent revenue, and non-cash interest expense of $16,000 were reflected in 2013. 

NOTE 5 - CHANGES IN NONCURRENT LIABILITIES 

A summary of changes in noncurrent liabilities for the years ended September 30 were as 
follows: 

Beginning Ending Current 
 Fiscal Year 2014 Balance Increases Decreases Balance Portion 

Compensated absences $    402,000 $   350,000       $    (259,000) $       493,000     $       37,000 

Beginning Ending Current 
 Fiscal Year 2013 Balance Increases Decreases Balance Portion 

Compensated absences $     671,000 $       15,000        $   (284,000) $       402,000     $     190,000 
Advance rental credits   10,000   -  (10,000)    -  - 
Total noncurrent liabilities $     681,000 $       15,000   $   (294,000) $       402,000 $     454,000 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 6 -  RENTAL REVENUE UNDER OPERATING LEASES 

The Authority subleases land and leases certain buildings and office space to various 
tenants.  Certain leases include both fixed minimum rentals and contingent rentals based 
on gross receipts.  Minimum future rentals under non-cancelable operating leases as of 
September 30, 2014 are as follows: 

Year Ending 
September 30   Amount 

2015 $      899,000 
2016 886,000 
2017 882,000 
2018 837,000 
2019 590,000 
2020 – 2024 2,918,000 
2025 – 2029 2,414,000 
2030 – 2034 1,340,000 
2035 – 2039 850,000 
Total   $11,616,000 

The contingent rentals for the year ended September 30, 2014 and 2013 were $619,000 and 
$588,000, respectively, and were reported as concession fees in the Statement of Revenues, 
Expenses and Changes in Net Position. 

Following is a summary of assets on lease for the years ended September 30: 

 2014   2013  
  T-Hangar     $ 9,458,000   $ 9,458,000 
  Other buildings      5,291,000    3,073,000 
  Total cost   14,749,000   12,531,000 
  Less accumulated depreciation    (6,383,000)    (5,957,000) 
  Net carrying amount   $ 8,366,000   $ 6,574,000 

Depreciation for the assets on lease was $426,000 and $370,000 for the years ended 
September 30, 2014 and 2013 respectively. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 7 - OTHER ASSET 

In April 2008, the Authority entered into a long-term land lease with the sole respondent to 
a Request for Proposal issued by the Authority for the development of an aircraft storage 
area.  Under the lease, the tenant is required to construct specific infrastructure 
improvements outside of the leasehold and to convey these improvements to the Authority 
upon completion.     In exchange for these improvements, rent payments will be abated for 
the first nine (9) years and eleven (11) months.  The terms were amended in 2011 to reduce 
the rent abatement period by two (2) years in exchange for the completion of a portion of 
the infrastructure improvements in December 2011 at the Authority’s expense.  The 
amended lease requires the tenant to complete the remaining portion of infrastructure 
improvements and the buildings by April 2017.   

The Authority records non-cash rent revenue during the infrastructure construction period 
based on the current published land rent rate set by the Authority.  Upon transfer of the 
completed improvements to the Authority, the Authority will recognize the balance of the 
value of the rent abatement as a liability.  The value of the improvements in excess of the 
value of the remaining rent abatement will be recorded as contributed capital. 

Non-cash rent revenue was $56,000 for each of the years ended September 30, 2014 and 
2013.  The value of the infrastructure improvements to be transferred to the Authority upon 
completion is estimated to be $1,199,000.  The total amount of rent abatement under the 
lease is estimated to be $445,000.  Contributed capital at the time of completion is estimated 
to be $762,000.  Public utilities constructed by the tenant will be transferred directly to the 
City of Naples.  The value of these public utilities is estimated to be $262,000, with the 
water utility with an estimated value of $50,000 having been transferred in fiscal year 2012. 

The minimum future rental under this lease is included in Note 6. 

NOTE 8 -  PENSION PLAN 

The City of Naples Airport Authority ICMA Retirement Corporation Governmental Money 
Purchase Plan and Trust is a defined contribution pension plan for the benefit of its 
employees.  The plan is for full-time employees and has eligibility provisions with required 
retirement funding percentages applied to the salaries of those participating. Pension 
expense for the years ended September 30, 2014 and 2013 was $231,000 and $200,000, 
respectively.  The Authority has reserved the right to establish and amend all plan 
provisions.  The contribution requirements of plan members and the Authority are 
established and may be amended by the Authority.  The Authority’s total salaries and wages 
on September 30, 2014 and 2013 were $3,355,000 and $3,193,000, and its covered payroll 
was $3,189,000 and $3,105,000 respectively. 

The plan has fewer than 100 participants and does not issue a separate audited financial 
report. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 9 -  RISK MANAGEMENT 

The Authority is exposed to various risks of loss related to torts; theft, damage, and 
destruction of assets; errors and omissions; injuries to employees; and natural disasters. 

Insurance coverage for such losses is purchased from commercial insurance companies. 
The financial impact of the Authority’s risk management activities are reported in the 
accompanying financial statements. For the years ended September 30, 2014 and 2013, the 
Authority paid $457,000 and $496,000, respectively, in premiums for policies to insure for 
these risks.  No accrual has been provided for claims and incidents not reported to insurers. 
All known claims have been reported to the insurers.  Claims made have not exceeded the 
insurance coverage for any of the past three fiscal years. 

NOTE 10 -  CUSTOMER FACILITY CHARGE (CFC) 

A $2.50 per day CFC was approved by the Board of Commissioners effective September 1, 
2000.  The CFC collection is limited to seven days per rental contract.  For the years ended 
September 30, 2014 and 2013, the Authority collected $237,000 and $231,000, respectively.  
In 2012, the Authority contracted for the refurbishment of gasoline piping at the Rental Car 
Wash Facility at a cost of $29,000 and CFC funds were used to reimburse the Authority.  
During 2013, the Authority did a major refurbishment of the Rental Car Wash Facility at a 
cost of $196,000 and used CFC funds to reimburse the Authority.  There was a balance of 
$928,000 and $692,000 in 2014 and 2013 respectively, restricted for future car rental 
facilities projects.  

NOTE 11 -  RELATED PARTY TRANSACTIONS 

The Airport is located on an area of approximately 732 acres of which 640 acres is leased 
land.  The Authority holds a ninety-nine year lease from the City of Naples, which allows 
the Authority to use and sublet the land.  The lease requires annual payments of one dollar. 
The lease expires in 2069.  The Authority prepaid this lease in January 1997.   

The City provides certain services to the Authority including fire fighting personnel, fire 
truck maintenance, police services and utilities.  Total expense incurred by the Authority 
during the years ended September 30, 2014 and 2013 for these services were $665,000 and 
$651,000, respectively. 

The City leases approximately 16 acres of a former landfill site from the Authority to use 
as a garbage collection and recycle transfer facility.  In lieu of rent, the City provides 
recyclable material collection services and post-disaster recovery assistance. 

The Authority maintains a portion of its deposits with Northern Trust Bank.  An Authority 
Commissioner was an officer of Northern Trust Bank during the fiscal year ended 
September 30, 2014.  This Commissioner’s term ended on November 19, 2013. 
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CITY OF NAPLES AIRPORT AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 
September 30, 2014 and 2013 

NOTE 12 - CAPITAL CONTRIBUTIONS 

Since its inception, the Authority has received capital contributions through federal and 
state grants and from the City of Naples, Collier County and other parties as follows: 

Year ended   Inception 
  2014   To date 

Federal  $  3,966,000  $ 39,345,000 
State 342,000  13,561,000 
City of Naples -  202,000 
Collier County -  163,000 
Others -   4,281,000 
Total $  4,308,000 $ 57,552,000  

NOTE 13 -  COMMITMENTS AND CONTINGENCIES 

At September 30, 2014 and 2013, the Authority had in process various construction, 
consulting and engineering contracts totaling $7,186,000 and $6,929,000, respectively.  
Costs incurred on these contracts as of September 30, 2014 and 2013 totaled $6,204,000 
and $1,492,000, respectively. 

The Authority is currently receiving, and has received in the past, grants which are subject 
to special compliance audits by the grantor agency, which may result in disallowed expense 
amounts.  These amounts would constitute a contingent liability of the Authority.  The 
Authority does not believe any contingent liabilities to be material. 

NOTE 14 - EXPENDITURE OF FEDERAL AWARDS 

During 2014, the Authority expended the following on capital improvement projects: 

Allowable Costs           Match     Match    Cash Match 
Requiring Match          Reqt %    Reqt $    Applied 

Federal 
Water Management System 
Improvement and Taxiway A Extension 

  Design Phase       $   10,947   10%   $    1,095    $  1,095 
  Construction Phase        $   4,396,034  10%      $  439,603    $  439,603 

28



29



30



31



32



33



CITY OF NAPLES AIRPORT AUTHORITY
NAPLES, FLORIDA

CHANGES IN NET POSITION, LAST TEN FISCAL YEARS

2005 2006 2007 2008
OPERATING REVENUES

Fuel sales (net) 6,249,000$     6,945,000$     7,103,000$     7,351,000$     
Concession fees 685,000          743,000          1,474,000       666,000          
Hangar/T-shelter/tiedown 1,009,000       1,115,000       1,289,000       1,535,000       
Building and land rent 809,000          877,000          951,000          977,000          
Line services 61,000             97,000             221,000          408,000          
U.S. Customs user fees - - - - 
Other 94,000             96,000             86,000             36,000             

Net operating revenues 8,907,000       9,873,000       11,124,000     10,973,000     

OPERATING EXPENSES
Personnel 3,169,000       3,390,000       3,910,000       4,479,000       
Professional fees 1,312,000       1,193,000       865,000          541,000          
Communications 123,000          183,000          301,000          318,000          
Insurance 363,000          374,000          736,000          598,000          
Utilities and environmental 278,000          400,000          396,000          349,000          
Office/postage/printing 33,000             38,000             45,000             40,000             
ATCT, ARFF and police service 514,000          535,000          606,000          650,000          
U.S. Customs and Boarder Patrol expense - - - - 
Dues/subscriptions/fees 20,000             23,000             25,000             27,000             
Auto gas and diesel fuel 36,000             53,000             71,000             82,000             
Pilot services 27,000             25,000             33,000             41,000             
Maintenance and repair 385,000          472,000          503,000          859,000          
Hurricane recovery/repair - 2,124,000       - - 
Depreciation and amortization 1,370,000       1,411,000       1,673,000       1,733,000       

Total operating expenses 7,630,000       10,221,000     9,164,000       9,717,000       

Operating income (loss) 1,277,000       (348,000)         1,960,000       1,256,000       

NON-OPERATING REVENUES (EXPENSES)
Customer facility charges 233,000          226,000          235,000          209,000          
Passenger facility charges 1,000               - - - 
Interest revenue 165,000          316,000          466,000          205,000          
Unrealized gain (loss) on investments - - - (101,000)         
Realized loss on investment - - - - 
Liquidated damages/insurance dividend - - - - 
Grant revenue 16,000             467,000          511,000          226,000          
Insurance proceeds - - - 2,154,000       
Interest expense (129,000)         (58,000)           (33,000)           (32,000)           
Contribution of capital asset to
     government agency - - - (556,000)         
Gain (Loss) on disposal of capital assets (12,000)           (17,000)           731,000          10,000             

Total non-operating revenues (expenses) 274,000          934,000          1,910,000       2,115,000       

Income (loss) before capital contributions 1,551,000       586,000          3,870,000       3,371,000       

Capital contributions 1,732,000       4,603,000       2,812,000       2,696,000       

Change in net position 3,283,000$     5,189,000$     6,682,000$     6,067,000$     
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2009 2010 2011 2012 2013 2014

5,813,000$     5,860,000$     6,441,000$     6,512,000$     6,580,000$     7,905,000$     
573,000          541,000          598,000          623,000          692,000          732,000          

1,618,000       1,559,000       1,664,000       1,718,000       2,008,000       2,268,000       
989,000          958,000          958,000          1,020,000       1,023,000       1,221,000       
301,000          379,000          419,000          423,000          697,000          639,000          

- - 103,000          163,000          174,000          251,000          
8,000               35,000             17,000             16,000             9,000               5,000               

9,302,000       9,332,000       10,200,000     10,475,000     11,183,000     13,021,000     

3,967,000       3,742,000       3,992,000       4,219,000       4,090,000       4,556,000       
355,000          514,000          602,000          452,000          684,000          628,000          
102,000          62,000             126,000          102,000          148,000          185,000          
512,000          443,000          443,000          480,000          496,000          447,000          
342,000          292,000          284,000          274,000          262,000          277,000          

32,000             38,000             37,000             35,000             69,000             126,000          
695,000          687,000          665,000          697,000          677,000          664,000          

- - 342,000          299,000          279,000          317,000          
32,000             33,000             37,000             35,000             39,000             39,000             
67,000             44,000             53,000             71,000             73,000             73,000             
27,000             47,000             51,000             55,000             53,000             59,000             

393,000          811,000          462,000          427,000          488,000          610,000          
20,000             - - - - - 

2,105,000       2,624,000       2,791,000       3,164,000       3,241,000       3,432,000       
8,649,000       9,337,000       9,885,000       10,310,000     10,599,000     11,413,000     

653,000          (5,000)             315,000          165,000          584,000          1,608,000       

170,000          137,000          186,000          207,000          231,000          237,000          
- - - - - 68,000             

104,000          51,000             68,000             64,000             71,000             - 
(85,000)           93,000             39,000             51,000             23,000             - 

- - - - - (13,000)           
- - - - - 26,000             
- - - - - - 
- - - - 3,000               - 

(31,000)           (30,000)           (29,000)           (28,000)           (16,000)           - 

- - - (50,000)           - - 
9,000               7,000               3,000               3,000               20,000             4,000               

167,000          258,000          267,000          247,000          332,000          322,000          

820,000          253,000          582,000          412,000          916,000          1,930,000       

7,354,000       3,666,000       2,595,000       384,000          1,099,000       4,308,000       

8,174,000$     3,919,000$     3,177,000$     796,000$        2,015,000$     6,238,000$     
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