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it PURPOSE AND BACKGROUND

} his report

| (BNP). The analysis seeks to determine whether such a concessioner will he a
, i| easonable profit on the operation commensurate with the capital im
\§sumed, and recognizing the competitive environment in which the ente

: H‘ e five-year concession permit expired in 1992 and the concessioner is dloperating
t8th an interim letter of authorization. The National Park Service (NPS) irf slto execute

)

Hiscayne National Park, established in April 1980, is a 175,000 acre mar
‘1 pproximately 30 miles south of Miami in the City of Homestead.
Hfiles south from the tip of Key Biscayne to Broad Creek on the Dade/Mog

ft coral. The area east of the coral islands contains the northernmost
the United States as well as a number of submerged ship wrecks.

irkesting in and operating various boating and tour facilities in Bisca

! new contract by March 1996 and will require the concessioner to unde
:\ development program in general accordance with the Biscayne Nati
\ anagement Plan (GMP).

The Park encompasses the southern half of Biscayne Bay, including a §t |
!} bral islands or keys. Biscayne Bay is a shallow body averaging only about|13 f&¢
lhe Park’s eastern border lies at the 10 fathom (60 foot) bathymetric confo
(Jcean. Its western boundary is comprised a narrow mangrove-fring
= ajority of the Bay’s seabed is made up of turtle grass and patches of
y

L
| l‘
*e {. cessioner
a’ ibnal Park
dito realize
fibligations
flll operate.

presents an evaluation of the financial feasibility of a priy:

:ﬁe ¥ ii‘ complete
il Haflk General

+

vegetated
gk in depth.
it eAtIantic

Ul
It
sfline. The

LH e Park’s land area, which comprises only 5% of the total area, is diyi ‘tween the
i 300 acres of keys (islands) and 4,500 acres of mainland shoreline. iR k’s main
dhtrance is located at Convoy Point, which also serves as an administratipe g ||| er for the

#d rebuilt.

ational Park Service and as a launching point to the Park’s outer islanfl anf§l
Atractions. A newly built visitor center is expected to be completed in e ‘
Also maintains a facility at Elliott Key, the largest of the vegetated corl|s
Jotions at Adams Key and at Boca Chita, two smaller islands, are curre; ¥ repaired

fiscayne National Park is different from most other national parks i

he Park was severely impacted by Hurricane Andrew in August 1992
: enter, or eye, passed directly over Convoy Point. Its winds exceeded
#hd destroyed the Park’s administrative center, which was undergoing

nderwater
fl Tne NPS
. Ranger

i'i ere is no
i

dntrolled access to the majority of its resources. Any visitor can laun¢hia t ! from the
i ious public and private marinas surrounding Biscayne Bay to enter th¢ par] i‘ fact, the
: ark is a very popular weekend destination among Miami boaters. On t et hand, due
derhaps to its somewhat isolated location, the number of visitors enteringt the park’s

ain entrance at Convoy Point is very small compared with the total nui er §flpark users.
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¢lrrently provides the following services:

e, as well a set of wooden structures that housed the visitor center.

1
dk Service facilities on the outer island were either also destroyed or

o Rental of scuba and snorkel equipment.

bue to the Park’s relatively low visitation levels, the concessioner

shrvices only three or four times a week, depending on demand. And, tr}JE. |

dnceled due to low demand and/or poor weather conditions.
dome services are combined. For example, the glass bottom tour sq

Jlong the nature trails. The glass bottom boat will drop passengers on
sitors will then be picked up in the afternoon by the dive /snorkel boaf

droups for a $600 fee. This appears to be a popular excursion
ihstitutions, from elementary schools to university graduate programs,
Jart of their environmental awareness courses.

furrently, there is no food and beverage outlet nor lodging facility in the
oncessioner does sell some microwavable snacks and sandwiches from 3

While total visitation grew from about 530 thousand in 1988 to near
§ decreased by nearly 50% to slightly over 300 thousand by 1992 (the

2

Vhrig ‘3 '

Sale of merchandise (T-shirts, sandals, and souvenirs) and §

Iﬂeti

fansportation to Elliott Key, the Park’s largest island, where visitors da

fip. Also, either the glass bottom boat or the dive/snorkel boat m%

Visitors to Convoy Point may also rent canoes to explore the mangroves pl
ér < 4
]Jﬁn I‘

Table I and Chart I present attendance figures at Biscayne National Parﬁ)f*'
ly 5

y#ar

National
yerefy[flamaged.

e Hurricane also damaged some of the coral reef tract, though this waT Tmi “; d by the
tdrm moving relatively quickly through the area. The Park was closed' of thige and half
bnths. While many of the Park’s facilities have been rebuilt, current visi gt1 0 has yet to
dhch pre-hurricane levels. ‘} 1
. i
The current concessioner, Biscayne National Underwater Park Company, pper: - ja 45 foot
brinthian catamaran dive boat and a 53 foot glass bottom tour boat. The gofjcessioner

. Daily scuba diving trips which take place in the morning| and Rffernoon 4
hours each). ‘ l

° Daily snorkel trip which takes place with the afternoon diye :‘b rip.

° Daily glass bottom boat tours.

° Daily transportation to and from Elliott Key.
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JiAhdrew). Attendance figures for 1993 and 1994 were not avgﬂa'b.le q
¢4used by the hurricane. However, attendance has rebounded signific
d its 1989 level.

dshould be noted, however, that the attendance figures are not actual
imates, since most visitors entering the Park are boaters who cross
bm elsewhere in Biscayne Bay. The estimates are derived fro
formation. First, marinas along Biscayne Bay provide the NPS with
feir daily boat departures. These departures are then correlated by the
1§rial photographs taken of Biscayne Bay using a computer model in

ore important and relevant to the concession operation is the volume of
int where the concession operation has been and will be located.

hnd Chart I also include attendance to the NPS’s visitor center. Ove;rgﬁ3

sitation to the center reached a peak of nearly 44 thousand in 19
urricane Andrew. It then diminished to about 19 thousand in 1995,
about 3.2% of the total estimated visitation to the Park in that year.

DESCRIPTION OF THE AREA

cess by land to BNP is located approximately 35 miles south of Miami

d just outside the city of Homestead. Homestead and the area surrou

5 suburbs. Homestead Air Force Base, which was home to the 3

imarily agricultural and have avoided much of the development and grgw |

uadron, was significantly downsized by the Base Closure and Realig
well as by Hurricane Andrew which caused serious damage. Excep

N
w
)
n

thin or adjacent to the Park. The nearby hospitality services include §iy

, Hampton Inn, Best Western, Days Inn, Econo Lodge and a How
w restaurants ten miles away in the Homestead/Florida City area.

lhe Park’s main entrance (via land) is located at Convoy Point just ﬁ si

omestead. The entrance is adjacent to the Homestead Bayfront Park

ovides boat mooring, ramp access and fuel services. The Turkey Poin}

]
i e south, is visible from many areas of the Park.

Admission to BNP is free. Land access to the Park is easiest by traveling

rnpike and exiting east at Exit 6. After traveling 4.5 miles, one turns
Canal Drive and drives for 5 miles to the Park’s main entrance. |

[)
] , i
H rnpike, all access routes to the Park are two-lane, country roads. Thdu

) iles from the Turnpike, the present lack of signage can make finding
(Joming from Miami via the Turnpike, there is currently only one "Biscay

it Il
entlcH
for
pnafl it
5 O

i
kito racing and sports complex near Convoy Point and Everglades Nati
st, there are few tourist attractions in the region. There are no hoje

isruptions
05, nearly

nts n|» are only
P@H|boundary

twd Bburces of

i fion about
'|H1 periodic
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ich reached over 580 thousand in 1995, the Park and particularly

ssageway for boaters traveling to the Keys.

ifis not easily accessed from the main highway, while Pennekamp’s entr

termined without making the trip. The trips occasionally have to be
the snorkelers/divers entering the water.

ccording to a recent article in USA Today, the park ranked in the

d visitors to the region.

I. MARKET

USA Today, May 12, 1995.

d .-- a serious

n, and this is located 2.5 miles from the Park entrance. The lack of si
blem which needs to be addressed by both the National Park
cessioner. While the concessioner should consider renting billboard
roughfares to advertise the Park’s activities, official signage (similar td
er national parks) should be installed to offer clear directions to the

cess to the Park by water, on the other hand, is unrestrained as th |
undaries that prevent boaters from entering. As indicated by total att

The Park is in a very advantageous location, lying between a very large m
Miami, and two popular tourist destination areas, the Florida Keys and Ey
/| Phrk. The next closest reef area is in John Pennekamp State Park, just
st of Key Largo. However, as opposed to John Pennekamp State Paj
owed in BNP, making it an attractive site for scuba divers. The patk;

ourism and its related services is Dade County’s largest industry. Fu
lorida Keys, tourism is the single most important sector of the local ecq
hile there is a sizable number of visitors that come to South Flori
gnificant amount of tourist destinations that compete for their expendit
e noted that unlike the Keys or the Greater Miami area, neither Homgs

ile the Park’s location would seem to make it an attractive alidt
nnekamp State Park for snorkelers and scuba divers, it has two natural ¢

d right on the highway. Inadequate signing only exacerbates this prZ‘E
ral reefs are somewhat farther from Convoy Point than from Pennek

1§ cations, requiring more time for the snorkeling and dive trips and also jnj
those trips less certain, since the safety and visibility conditions ofﬁ ‘

‘l‘

pth
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tional parks in the nation.! Clearly, a successful concession operatior yi
on a promotional and marketing effort being effective in attracting both
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: tfmediately adjacent to the Park. Somewhat less than 600 hotels rooms p

=1

= ot

7N -1

ounding BNP are geared towards tourism. There are no hotel

b Park, but none are closer than a 20 minute drive. And, there is no puk
o the park.

ike at most other national parks, BNP’s concessioner must com
dmmercial operators which have access to similarly attractive natural re

diba diving tours. Most of the Park’s direct competition comes from §
&ser extent, dive shops and water-oriented attractions in the Miami ar

|iof those competitors’ facilities are better developed, are in a more attrg

|l Ade more accessible to visitors. However, the underwater natural resour
Il ¢@mpetitors have access are not necessarily more attractive than those fa
| fdllowing is a brief description of the Park’s main competitors:

A. John Pennekamp State Park

HNP’s most direct competitor is John Pennekamp State Park in Key I
abproximately 20 miles to the south. Even accounting for BNP’s greateq
ain highway, Pennekamp is somewhat farther from Miami. Although H
rhefs are part of the same reef system as those in BNP, Pennekamp’s
inutes from shore compared with Biscayne’s which are about 45 to 6(

isitor attendance through Pennekamp’s land entry, one of the most pop
florida, was 473,699 in 1995, more than 20 times BNP’s visitor center
Lar. Table II and Chart II compare attendance at Pennekamp wit]
irough 1995.

e current concessioner at Pennekamp is the Coral Reef Park Company

¥ the concessioner’s contract at Pennekamp. Note in particular thit
Joncessioner provides all of the services provided at BNP.

\§ractive resources are under water, accessible only by glass bottom bf
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nder a 10 year agreement due to expire October 31, 2003. Exhibit I pirg

e concessioner at Pennekamp runs a well developed and organized o
ain facilities are all located near a small marina. One building is dedi
e scuba diving operation. It includes a retail dive shop of approxim
hich also serves as a registration desk for dive trips. Adjacent isas
ental diving equipment. This area has a large counter where divers

ompressor, making it easy for the boat captains and mates to load a
hnks. The dive operation has exclusive use of two boats of 45 feet 3
apacity for 35 and 12 divers, respectively. During the week, when tHe

is not unusual for both boats to be filled for all trips.

I}St “ {”: from the
il p’s corals

y 20 to 30
db away.

e parks in
mice in that
?[lfrom 1989

b operating
5e “f summary
4 ¥

eir rental equipment. The storage area, which faces the dock, alsq|

_b 4

ivers, only the small boat is used. On weekends, particularly during the s

l The three
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ft. x 20 ft.,
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a separate location, two other buildings house the visitor cenfef’
/merchandise facility. The visitor center contains a number of attrac

. R
ibits, which include tanks of live fish and coral displays. The snack_b_a SR b}nldmg
h a small gift shop and registration desk for non-scuba water activit ifh include
oe and sailboat rental and snorkeling. There are also a small beach and

afispreas with
ded picnic tables, where visitors can eat, relax and wait for a boat tr }

‘ i fee is in

!E‘. of the

$25,000 or

mission to Pennekamp costs $3.25 per vehicle plus $0.50 per pers
dition to charges for the concessioner’s services. The commercigl
Phnnekamp concessioner is evident by the State’s ability to collect the grgayer
11.25% of gross sales each month from its concessioner.

B. Florida Keys

addition to the concession operation at John Pennekamp State Park, thdre e
e shops/centers along US Highway 1 which offer scuba diving trips info|thg i:‘
these centers advertise heavily, using billboards along the highway. I th !ﬁ! efforts to
tract visitors looking for the state park, many of the centers markit the H' elves with
shgans like the "Official Registration Center" for Pennekamp. Informatign fler 15 such
ve centers can be found at the Upper Keys’ Visitor Center.

ibit I presents the results of a small informal survey we conducted of fi
i§ the general area of John Pennekamp State Park. It indicates that cori
vers’ expenditures is very strong, and the price range per trip is narro oltotal daily
pacity for the companies on this list alone totals over 1,000 divers, assufning g usual two
ve trips per day. The dive centers included in the exhibit represent orﬂn;r i located in
per Key Largo. Many more centers exist south along US Highway 1 |

|

‘kps iH‘ range in

| hg l any trips
1

refp s. And, a

ubdidivers to the

e majority of the centers indicated in the exhibit also offer snorkeling
ice from $15 to $25 per person. Most will offer discounts depending
e booked. Many have pre-arranged package deals with local hotels aj
w offer glass bottom boat trips which can also be used for transporting
ive sites.

any of the dive centers operate from a small retail outlet near the Highwdh pr inside a
rip shopping center. The highway location is used to register and collect fees i||||1 visitors.
e visitors will then drive to a second location at a nearby marina whege thelelinter’s boat

< |||1

 anchored and where the dive center keeps its rental equipment. All div¢ cefitiirs are able

provide all of the equipment required for scuba diving, including the bas c nf gks and fins,
uba tanks, weights and belts, buoyancy compensation vests, and regulatgrs. §i fle majority
f the shops/centers offer a standard two tank dive, twice a day. As ore|carfisile from the

ble, prices are within a very narrow range.




sl
s dcause of the fierce competition, the dive companies market aggressivel) nitheir area

I}

4i§d beyond. Many dive companies in the Florida Keys advertise heavi}y 1111 ng !" g Highway
1] They also provide information about their services in local and regio bureaus,
dlambers of commerce, and in dive shops which do not also provide Most
ddmpanies offering dive charters have formed strategic alliances with fe ing shops
fioughout the Miami area and with hotels and resorts which recomme; | fjven book
{Heir services. Usually, the referring business will receive a commission} ghges from
bhtween 10% and 25% of the total price of the dive.

The market has become so competitive that operators periodically ent¢r| thejnparket and
pllice their services under a break-even level. While such operators do inpit 1gstlivery long,
tley have the effect of keeping prices very low for all.

C. Miami

ive shops/centers operating boats from Key Biscayne and Miami Beach 1t for divers

o originate their trips from the Miami area. Since such centers are !ﬁ' e to easily
Lach the coral reefs of BNP or John Pennekamp State Park, they will farrgnfie dives to
ecks and/or artificial reefs which are typically found less than 25 minytes fig 'i‘ moorings
Key Biscayne and Miami Beach. The Miami area centers also offer p nurhgr of other
ater trips, such as charter boats and sailing trips, which also compete with thefedhcessioner

BNP.

D. Biscayne National Park Concessioner

e concessioner will compete in this market having distinct disadvantag BE | is not well
own, though Pennekamp State Park and its dive sites are. Effectivel figniid|to BNP is
most entirely lacking. Land access is only marginally better than tq/Kq ‘ l argo and

]
|

ennekamp. Water trips from the BNP marina to the reefs is considerabjy|lonfe i than from
e Pennekamp marina. Pennekamp’s concession and other park facilitie$ ar uch better
the BNP

eveloped than at BNP, and will continue to be more extensive € 2 i
ilnprovements are completed. And, the competition has had a signi nt fadhd start in
eveloping its marketing relationships with dive shops, hotels and travel §efvichs hroughout
e region. Even the nearby dive shops presently recommend the Key Largo ¢ ||| ers before
entioning the BNP concession operation. |

hile most locals and many visitors are familiar with Biscayne Bay and & of islands
ntered around Elliott Key, not many even know of its national park 4 [[Chose who

to drive to Convoy Point are discouraged by the lack of informatiphial gr directional
gning. And, those who do enter the Park have been unimpressed by the exifiti } g facilities

nd discouraged by their limited capacity. h

afy 1997 will
klflesignation

n the other hand, the new visitor center scheduled to be completed i Man
e a good first step toward overcoming BNP’s disadvantages. The natiora} pa

7

|
|
|




WAl be a distinct marketing asset. Good signing, in combination with a s
oBeration and a well targeted marketing program should be able to put
ok at least an equal footing with other commercial operations offering
ofiented visitor services.

Unfortunately, the BNP concessioner will never possess the kind of
thique natural resources which other national park concessioners enjoy.

nfight be partly compensated by national park rangers accompanying the ¢
bbttom boat, snorkeling, and scuba diving boat tours to provide interpretiy

oups.
HISTORIC OPERATING RESULTS

nce 1989, the concession at BNP has been held by Biscayne Aqua Cd
mpany restructuring in 1994, which brought in new capital and a new

evious manager, who was responsible for day to day operations, was
pable, does not hold a share of the company’s ownership. The chang
bcession from 1988 to 1994, as reported to the NPS are presented in T4

) the figures provided, not including extraordinary gains from sal¢
dbncessioner has operated at a loss for six of the past seven years.

e Y =Y

A. Revenues

“

Total revenues, which had been growing at an average of 40% annually
drew, reached a peak in 1991 when they reached $456 thousand.

venues might have been expected to exceed $500 thousand in 199
venues were only about $154 thousand. While 1994 revenues showed
ver 1993, they were still significantly below the pre-hurricane levels.

istorically, most of the concessioner’s revenues have been derived
veraging about 73%, with the balance comprising merchandise/souy

urs comprised 85% of total revenues. Unfortunately, the concession
reakdown between glass bottom tours and dive trips. However, co
ark’s personnel revealed that prior to the change in ownership

oncentrated more on the glass bottom boat tours segment of the busip
nd snorkeling tours were made available.

the operating entity was changed to Biscayne National Underwatgr
the company and sold his interest. A new manager was hired and, though|

ought a change in the way the operating results are reported. Operati

achine sales. During 1994, the last year for which financial statemen} ‘

|
|
|
1 )
g fajpcessioner
s Bo cessioner
p&4ple water-

q

| l
:us% gl access to
is ffigadvantage
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e|serfides to those

q b ii‘a owner in -

K iastic and
prship also

| lts for the

; q Hurricane
b the year

urricane Andrew struck, total revenues dropped to $335 thousand. Hopevgll this figure
presents revenues only through August 23rd, since the park was cldsed flinearly the
mainder of the year. Had it not been for the hurricane, and given th ‘

ive trends,
nitead, 1993

se of 249

boat tours,
ir§ 4 hd vending
¥ lable, boat
i provide a
& with the
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ddwell as a higher fee per person.

b8¢h difficult and bad business to cut back on services in response to lo}
l¢den during the pre-hurricane period, the operating levels of the concessid
aboint where economies of scale were sufficient to generate positive ng

§
I
I H
| nchise fee totaling $6,790.
]
[
i

frrently, the concessioner is focusing more on the diving portion of thg fpus hiiss. Their
chsoning is that while the costs of running the glass bottom boat and the dive pdpt are the
Ame, the revenue generated by divers is greater, since it typically includeg rgnt@ fiquipment

|

B. Operating Expenses

ng thil §ears when
3 ,.!'l 159%,
taver :!f! hat it was
Wwer ggmland. But

adinibt reached

IU

e largest portion of operating expenses has been management labor, |ekprdhd ” as both
fnagement fees and salaries, comprising a combined total of 28% to 30% pf t ,!1 revenues
Yior to Hurricane Andrew. After the Hurricane, however, the majagengeilt fee was
|

Oberating expenses have varied from 72% to 84% of total revenues du
b¥siness was reasonably good. In 1993, however, operating expenses
¢dming down somewhat in 1994 to 113%. Evidently, the concessioner dis

tlinc

tfminated, though salaries remained at between $96 to $100 thousand.

pair expenses appears to be a potentially troublesome item, varying| sf
ar to year. It grew rather steadily between 1989 and 1992 to over § and then
Hlopped to about a tenth of its former level in 1993 to about $6 thousand|, Ir§1 !‘ i
sts appear to have resumed its former level. But it is hard to tell, becgube cgh ! expense
$ms may have been included in repairs with the evident consolidpf
efpressed in the 1994 statement.

C. Franchise Fee

The fee paid to the government for the concession franchise has been §6
y average of 2% of revenue. In 1993, the fee was waived in light of the Qrghimstances
ought about by Hurricane Andrew. In 1994, the concessioner repouts

D. Fixed Costs
about $22 thousand annually. Interest expense is also included in fixed aits, as are
:preciation and amortization. Between 1989 and 1993, depreciation andjah ihtion were

the order of about $1 to $2 thousand. But, in both 1988 and 1994 the j{ bre a very
Kl two boats

ed expenses consist primarily of insurance which has averaged abouji% & llevenue or
)

sfenificant $49 thousand. The reason this expense was higher in 1994 w:
ere acquired for $300,000.




E. Net Operating Income

ith the exception of 1991, when the concession generated an $11 t
II\Bre positive, and it appears that the operation might have continued in §
lIhdd it not been for Hurricane Andrew. The hurricane, a sigm'ficant.red
{d Convoy Point, and the new ownership’s philosophy of maintaining
d§spite the decline in demand, appears to have combined to yield t

He concession generated a loss of nearly $90 thousand.

FUTURE OPERATIONS

pening of the visitor center in January 1997 will help increase visitatioft
owever, there are a number of issues which need to be addressed
sources can be efficiently managed to the benefit of the concessioner

A. Marketing Plan

H he success of a concession operating from Convoy Point will depend onj
ahd the concessioner’s services can be promoted. Evidently, the park is f
hr well publicized. And, as described above, the local and regional ma
plass bottom boat, scuba diving and snorkeling tours is highly competiti
r the marketing program should be divided between the NPS and the

quest a detailed marketing program from each of the concession cand
able the NPS to determine the prospective concessioner’s und
hmpetitive situation and evaluate how each plans to aggressively marke
fectively compete.

|

4

ould certainly include appropriate informational and directional roag

gning as well as all directional signing. Both are badly lacking.

ith dive shops, hotel/resorts, and tour operators in the Miami area to
$urce of visitors. The concessioner should promote an understang
droximity to Miami and target daily trips to the park.

i

| pfofit, it has posted an annual net operating loss since 1988. However,

h
| siknificant losses. During 1994, the last year for which financial statement

b

its evaluation of an operator for the concession, the National Park ‘

ch a marketing plan should include a number of components for pror ting

dncessioner might bear the cost of a billboard as well as well targgte
ikdustry publications. But the NPS ought to be responsible for roadwg
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sivl direction
orfin)l visitation
h grjfice levels
| cqifinued and
5 w@dllavailable,

o (] |wn”\ oy Point.
fofe [the Park’s

|
& i 1 the park
ithg j;ell known

!! providing

g ought to
| H is would
lipg of the

| A
fertising 1n

prmational

rocllules to travel

the Park’s

Striatq ;4||; alliances"
aingy ontinuous




pfoviding signing for the park. Given that the park’s unique natural re

tle public by having park rangers provide interpretive services abogt
dsources while visitors are making tours of those resources. If park

t the NPS ought to share some responsibility for marketing the parks

tirely under water, there is an excellent opportunity for the NPS to e

company the concessioner’s boat tours, and provide information du
uld considerably enhance the attractiveness of the tours and
ncessioner’s ability to market its tour services. For the purposes of thig
o did not assume that the rangers would provide such services.

ncessioner, possibly in combination with information about nearby Ej¢
ark. It should no longer be a secret that visitors do not have to trave
eys to experience the beauty of a living coral reef. Indeed, without suc
NP and its concession operation are unlikely to attract the numbers of ¥is

B. Historical Services

'able IV-A presents data provided by the NPS concerning visitors to Cdn|

ormation is not complete, mainly due to the loss of records in the afte
f visitors to Convoy Point, which purchased some form of trip offered Qy
rew from about 26% in 1987 to over 49% in 1995. Moreover, prior to|

1996 and 1997, 50% of all visitors to Convoy Point will purchase sorﬁe
e concessioner, whether for scuba diving, snorkeling, or on a glass b

lass bottom boat tours are shown to have been the most popular, reprg
f the visitor’s use and 35% of the boat trips. Snorkel trips and boat c}
econd and third at about 31% and 29% of visitor’s, respectively. S
ere significantly fewer. Only about 7% of the users of concession sej

We recognized that the 46 people transported to Elliott Key in Ii%c iill(

as a one-time booking by the U.S. Fish and Wildlife Service and wag 1
ignificant in affecting future demand. |

11

ature of their use of the concession services from 1985 through 1995. |U

1991 and 1992, the percentage was also nearly 50%. Accordingly, we Ha

Bt service to

i derwater
ags were to
le tours, it

(X8
4l ably the

alsiil, however,

31l tRe
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b the park’s resources or necessary to make the concession a profitable [opgge ion.
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C. Additional Services

1

tdocessioner investing the capital required to provide such services, W}
ake the operation from Convoy Point profitable.

Clrrently, the concession’s services at Biscayne National Park are limifed q activities
dfiginating at Convoy Point. The NPS has suggested that the concessionef $ho 'il a'ls.o of_fer
additional services, such as a sailboat charter to navigate through the p riginating
ibm either Miami or Key Biscayne. However, it is difficult to en? |l1 current

: . pting to

oreover, if such an operation were attractive, it would not make sense
{ include it within its concession operation for which it would have its p i
cqntrolled by the Park Service and might have to pay a franchise fee.
gving from Miami or Key Biscayne would not have to enter the Park for]i
attractive. So, a charter which embarked from Miami or Key Biscaynejc
P and, therefore, avoid NPS control and fees. And, if BNP were
L tination of such tours, the park’s unrestricted access would enable a ngr
bhter without being exposed to the regulation of a park concessioner.

a fJofbcessioner

ssioner 1o
By | charter
b dnila sailboat

. B 4ind, this is

result, not
Jnll a service

fibm Miami

J‘Tco

esently, there are a number of operators at marinas around Biscayne
dilboats or yachts to tourists that enter BNP. Visitors and locals alike
ahd spend the weekend sailing Biscayne Bay and anchoring off Elliott
esently done without either party paying a fee to Biscayne National Patk
htil the NPS can actively regulate access by water into the park will }i¢
iginating outside of Convoy Point make economic sense.

o)

for accessing the BNP reefs for snorkeling, diving or glass bottom boat t
Key Biscayne, the distance is simply too great to make a boat trip attrgc
economical for a concessioner. ‘

D.  Food and Beverage Outlet il

rrently, the only food and beverages which can be purchased at Convoy ‘gre vending
achine products and some refrigerated sandwiches available at the c¢ ger’s retail
ore. The nearest full service restaurants which are easily accessible ar¢ jocaiest ten miles
om the Park in Homestead. There is a restaurant at a nearby golf club, tlis not easy

th find, and there are no signs directing visitors to its location. Homesfepd i

at visitors are unlikely to return to the Park once they go there for a jmeal

jp far away
llonversely,
il to remain
I§nger and purchase more services from the concessioner. |

e recommend that the NPS allow the concessioner to establish a small fqod guolfl beverage
dutlet, located in a mobile facility, to serve BNP visitors. The facility wq d o .i“‘ a limited
ienu (i.e., hot dogs, sandwiches, possibly hamburgers, snacks, ice creanf be e ages, etc.)
4nd be small enough to operate from a trailer requiring not more than thfek let r parking

12




aces. A food and beverage outlet would also complement the new
uld be an important visitor amenity. The food and beverage facilig
nerate much additional profits for the concessioner, but it would proki
4 vice to visitors and keep them in BNP longer, enabling them to take
e park’s resources and the concessioner’s services. Such a food and
en included in our financial projections.

CASH FLOW PROJECTIONS

e prepared estimates of annual revenues and expenses according tp [the C ncession’s
ected primary income and cost categories for the next 20 years. (Sed. Tz “1 V.) The
timates were based on the concessioner’s historical financial statemen{s; dhati gathered
ring our interviews with management, NPS personnel, and managers OTS mi perations
the region; as well as information and our understanding of the reldtjonsg s between
erating revenues and expenses for similar enterprises elsewhere. W¢q therfip epared an
timate of the initial capital investments required (See Table VI), apq of] i e fperiodic
e facilities.

placements and additions of equipment and improvements /augmentatjopi offi;

e cash flow projections were then consolidated and presented in Tablg 1 §idr a 15-year

ase) and Table VIII (for a 20-year lease). The tables were used to detefrping :iH- expected
e-tax internal rate of return on the concessioner’s investment. THe|pufipfise was to
ijvestigate how much money the concessioner could afford to pay tp tHElINPS as a
rcentage of gross revenues either as a franchise fee, a contrib\#t n llu i a capital
provement account, or both, while earning a reasonable profit. The 01 0 u’,;, describes

the principal assumptions used in the preparation of the projections.
A. Visitor Attendance/Activity
uture Visitor Center Attendance: The success of the concessioner’s ¢ferafih will be a
irect function of the attendance at the visitor center at Convoy Point. | We Mage assumed
at visitor attendance in 1996 will increase only slightly from its 1995 levglfto gbfiroximately
,000, since the facilities for the new center will be undergoing coq sqLuc n'l‘n and new
ihformation or directional signage may not yet be in place. In 1997, thq gew M’” tor center
i} expected to be open. Conversations with NPS personnel have indicatgc th the exhibits
ill be comparable, if not better, than the displays at Pennekamp. Af itll we expect
sitor entry at Convoy Point to grow substantially.

making our growth forecasts, we have assumed adequate signage, showi 4 directions
the Park, will be installed along the main thoroughfares. Also, we e IH the
ncessioner will implement a strong marketing program which will includ@gt least one
illboard strategically located near where the Florida Turnpike and US %I % !| 1 intersect

Florida City.




| HE rate of annual growth to decline to 15%, 10% and 6% and then st
1403. The effect will be to yield a visitor flow to Convoy Point by 1999 w i¢

|equals the previous 1993 peak.

g ot o ———————————————

|4dme type of activity offered by the concessioner. We have assumed thjs

e are projecting attendance in 1997 and 1998 to increase by 50% and 3(

nk-tive Visitors: Historically, nearly 50% of visitors at Convoy Point h

|
|

aiipectively.

ile these increases might be considered somewhat aggressive, they repul i
res which are still below pre-Hurricane Andrew levels. Thereafter, We a

dmain at 50% through 1997 and will then improve to stabilize at 60%
H e new visitor center, should bolster visits to the facilities at Adams K¢

ich are currently being rebuilt and expected to open during the summer of

dferring to "active" visitors in the following text, we mean visitors e
"bnvoy Point who participate in one or more of the concessioner’s tou

Ihpes of Visitor Activities: Snorkeling and glass bottom boat tours are aﬁﬁ
{ be the most popular activities offered by the concessioner. From July
)95, visitor participation in concession activities was as follows:

31.1% Snorkeling

32.2% Glass bottom boat tours
6.8% Scuba diving

29.1% Boat charters

i
o | |

ol

e have projected the proportion of charters to decrease as the concessf
the more profitable snorkeling, scuba diving and glass bottom tours.
e new facilities at Boca Chita and Adams Key, however, we are proj
urs to Elliott Key and other outer islands to increase over time to 35
ahd diving capturing 40% and 10%, respectively. The percent of charje
ecrease to 15% of total visitor activities. ‘

B. Operating Revenues/Expenses

he projected revenues and expenses will be a function of the numbey
tering Convoy Point. The number of the active visitors multiplied b

H

< pected to

ercentages according to the various activities (diving, snorkeling, etc.)
ice for each activity generates the revenue estimate. The estimated nu
tivity is also used to estimate the sale of merchandise, scuba and snor]
ending, etc. Therefore real growth in revenues is driven by our est
owth. We also applied an annual 3.5% price and expense increase f
Hoat Tours Revenue: To estimate the net effective prices, we have assy
D% from current prices to account for commissions paid to dive shops
agents and free trips given to promoters and scuba instructors. This discd

O B IMH U0 < [0 "8 g 0 uad [ 0 °F o - &

14

by the net

4

I“ tendance

¢Iprojecting
lizelall 4% from

b continue
Apugh June

i o account
ss bottom

i' norkeling

e visitors
drticipation

isitors per

gl revenue,

cfa visitation

 fiscount of

. booking
takes into



§count price reductions which are offered to senior citizens and children

Ckher Revenue: Though a relatively small portion of total revenues, "
difficult variable to project since there is little historical information §

huld equal an average of $2 per person for 50% of the active visitors,
cording to the current management, the majority of divers bring the}
dcluding tanks. As a result, for rental of scuba equipment, we assume
ers would rent an average of $25 worth of equipment. It should be n¢
each snorkel trip includes the rental of masks and snorkel, fins anda

> of $600 per trip is assumed to remain constant, except for an annual 35

eakdown. For purposes of the cash flow projection, we assumed that i

!

ik

at charter

ement for

s nue" was
|

about its

4t uipment,
e % of the

the price
ling vest.

hst, for vending revenues we began with the historical average of $10,00
alnount to $5,000 as food and beverage sales from the new facility werejepp
hth increased by the assumed annual inflation rate of 3.5%.

: For projection purposes, expenses were dividefl i
aliministrative and fixed expenses.

!
!
N
!
A
.
A
E
;

ariable expenses, namely variable labor and fuel costs, are a direct func i : Il e number
boat trips taken. We analyzed the historical variable expenses as a fusctio ui‘ boat trips
hd forecast future costs accordingly. Specifically, in preparing our [esti ':l we first
stributed the number of active visitors according to the percentages of} th bus visitor

W)
il
‘l.‘:slr by the
} jected to

ive boat’s

pftivities (divers, snorkelers, glass bottom boat passengers and charter bogt yas
en estimated the number of boat trips by dividing the number of phsse
kpected boat utilization for each activity. As the number of visitors
crease, boat utilization was increased, but only up to the limit of the ;
. . ik

ipacity. When boat capacity was reached, we assumed a new boat be added.
E ccounting for seasonal demand and weather, we also assumed that tHe]’ humber of
ppssible operating days in a year was 80%, or 292 days per year. |

e assumed that each boat trip, whether for diving or snorkeling, wopl i the same
erating cost. The salary of the captain, mate and fuel expenses were ejtfmafe dlto be $50,
0, and $75 per trip, respectively for 1996, rising with inflation thereaffef. ¥ fl estimates

\
i ere derived from interviews with management of the current concessigrer.
Is '

gi nagement
o grow to

. . . . . M. s
ipport increases in business volume, but none were a direct function of yserg f ivity. For

ckample, administrative staff begins with one full time manager an PE time staff
ember. In Year 3, an additional part-time crew person is expected td i '|- During
ear 5, an assistant manager is expected to be added to the staff. By yef f” staff will
hve grown from one manager and two part-time staff to a full-time st .k n people.

|
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| onths of 1996, in anticipation of the opening of the new visitor cente

|I i
:
ver the cost of an air compressor required to fill the scuba tanks, the|p
]

Abministrative costs also included a reserve for engine repairs. Curre
dferated by the concessioner have a total of four engines. Initially, a $10,
id each engine is established. This expense is assumed to grow in
ngmber of boat trips and with inflation.

described above. But, we assumed the marketing program will not

“ e have assumed that the concessioner will implement an aggressive mjaj
1]

(bnversation with billboard companies in the area have indicated that t
dnting a billboard ranges from $3,500 to $5,000.

Flxed Expenses: Fixed expenses consist mainly of insurance expense,|
520,000 in 1996. To account for the additional cost of hurricane damag
wfre increased by 1.5 percentage points over inflation, or 5% annually.

tional Park Service Fee: The analysis separated the fees to the Natjo |

fto two parts: (1) a fixed charge and (2) a percentage of gross revenues

s been stipulated by the NPS to be a "building and space use fee" amgu

ppr month, or $3,640 per year.

&

percentage of gross revenues is normally charged the concessioner |

i

0 ah
p1opdyt

il’l |\||'i

d mae

ahd /or contribution to a capital improvement account. We have not disti
percentage rent would distributed between franchise fee and capital im
daving that determination to the NPS. Note that the percentage rent

S

e concessioner would earn a reasonable profit according to the an
fables VII and VIIL

C.  Initial Capital Investment

ble VI presents an estimate of the capital investments which the C(I‘l %
- S M

pected to make. These figures were compiled based upon conversatio

pncessioner and other diving and boat industry sources. The total|i itig
(18

quired amounts to $415,000, the majority of which, about $300,000, ;Jt
nirchase of two boats. These boats will need a shallow draft to be
scayne Bay. The balance of the initial investment, approximately $115}0

d snorkeling rental equipment, improvements to the building space {td
bncessioner, and purchase of a food and beverage trailer. We have also
chpital reserve of $21,600.

Jill be difficult to obtain without the concessioner providing a personal

(tiven the financial history of the existing operation, debt financing for t%e
phnk. Our analysis has assumed that, of the major equipment purchage

16

e cash flow forecasts of Table V. It was only determined as the amopnt aga
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(ihcluding the engines and rigging) will be amenable to being partly finange
Llve assumed a loan-to-value ratio of 66% and a loan term of seven y:% .
]

h§wever, it is possible that the concessioner might be able to obt :
ihancing terms if the concession operation becomes as successful as pr

D. Additional Capital Investment

addition to the necessary initial capital investment, we have assumed th
nd any operating deficits as are expected in the first year. We have al}
ojections the annual funding of an equipment replacement reserve,
ich will be used to purchase new rental equipment for scuba diving a
\nual reserve is based on the assumption that the average useful life of

two years.

/e have included the cost of purchasing new engines for the two boa
hual to their estimated useful life. Our projections assume addition ¢f]
dving and a fourth boat for glass bottom tours in 2001 (Year 6). Byt
e projected number of divers and snorkelers, assuming 30 divers per fr

=
!

i l‘: in 1997,
ling. This

it

equpment will

. ir § given the
@aging a total

bnstraints of weather and seasonality of demand, the dive boat would bejch i
4B1 trips annually, and operating 241 days. Therefore, a new vessel |1- to be
abquired by the end of that year. The same logic is applied for the glasg hott il tours and
harters. By 2000, charters and glass bottom tours would complete 348 rips g ‘|| ally, with

average capacity of 45 passengers for the glass bottom tours. Ther
pttom boat would be needed.

1 boats are replaced every ten years, at the conclusion of their eSt}E
rksidual value which may be available at the end of the contract is inc
ish flow to the concessioner.

E. Return on Investment

St ™ N T

A franchise fee and/or as a contribution to a capital improvement accqu

SN

bncessioner, given the inherent risks of the enterprise. Those risks aref gri

. The concessioner’s exclusive right to provide concession sl
. The relative assurance of expected future demand for thos

concession’s historical performance and the NPS’s
development and operation;

17

, Wi
A reasonable profit, we estimated what we believed would be a reasone]\]ile :al rn to the

3
S

. The competitive nature of the local market in providing sijnflar ‘ g |

/4lnew glass
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dla positive
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22%.

I. CONCLUSIONS

istorical visitation to Convoy Point and demand for concession services

ifvelopment of the visitor center site, the concession is not expected to
st year of the new contract. Given the nature of the concession

ey (b g et
H

at.

e BNP concession operation has some unusual challenges which are n
tional parks. The natural resources in most national parks are so att
d the concessioner’s exclusive right to provide support services wi
nerally means that national park concessioners spend little or no mon
rvices.
ound one percent of gross revenues, or less. However,

° Biscayne National Park is not particularly well-known;

signing to direct the public into the park are not well-dev

nsequently, the BNP concessioner will have to make sizeable invest
d marketing to bring the business volume up to a profitable level.

quipment and in maintaining operations at a high enough service
sitation.

<

provide for a profitable concession operation at BNP. Assuming reaso
torical levels, while recognizing the present physical conditions aI:F

hberations described above, future demand may be expected to be high
e concession to exceed break-even in the second year and be reasonably

In fact, concessioner expenditures on advertising at other pj

° Informational programs to inform the public about the |

° Similar natural resources are readily accessible elsewhere|

. Tour services to access the natural resources of the regior
to those offered by the concessioner are readily available{

. The risks of business interruptions and unexpected coty,
hurricanes and other causes of park closure. ‘
Glven the concession’s risks, we judge that:
° A private operator would seek a minimum before tax returp

C

arketing expenditures will be only a small portion of the investment ngc
the operation. The concessioner will have to risk a substantial invgs

[

by

Nts

gmeitiiin capital

|
, sfcly as from
|
bn festment of
|
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The concessioner should be able to provide:

the reef tract. |
° Interpretive tours for viewing the submerged lands betweer
areas of Biscayne Bay as well as the reef tract.

potato chips, and similar snacks. However, we recomms
extensive food and beverage service be allowed in a mobile

° Merchandise such as T-shirts, sandals, and souvenirs. Alsp |
should be all of the types of equipment offered for rental, asw
supplies, swimsuits, suntan lotion, informational /interpretive Bo
and other products useful for enjoying the site. :

° Rental equipment consisting of masks, fins, snorkels, ang
Rental equipment should also include wet suits, weight
buoyancy compensation vests, and regulators for scuba divin

° Tour boat trips and boat charters from Convoy Point; aIi
rentals for trips to the nearby Bay waters, creeks, and al

te text above.
sfilboat/sailboard rental is probably not advisable because of the diffi

owever, tour boat trips from other locations is not practical for the regaf
(See Section V. Future Operations, C. AdditionaI

vices from the mangroves.

ntributing to the concessioner’s investment risk is the annual threat of
n severely damage the concessmner s property, dnninish the attractive

ects can be long-lasting, as was demonstrated by the recent 1992
termath.

n the other hand, the Park Service has the ability to significantly assist|
erations in three ways.

. Signing will be very important to inform prospective Vvisitols
existence and guide them to its entrance. The sooner the
install effective signing and find other ways to inform the¢ |
park’s resources, the faster the concessioner’s revenues will

19 |

L Interpretive ferry/tour boat service between Convoy Point gnd

. Interpretive tour boat/snorkeling/scuba services between|(on
on

. Snacks consisting of individually packaged soda and fruif i

Hifiott Key.

dlPoint and
o} Point and

S packaged
H' a more
fitlet.

¥
Al
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Wk scribed in
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ggest that:

The park’s most interesting and unique resources are und¢

ur recommendations for the percentage fee (either as a franchise fee g
capital improvement account) are derived from the analyses presented i
TI. Those tables summarize the concessioner’s projected annual cash
idternal rates of return for 15-year and 20-year leases, respectively. Tab
| indicate that:

e estimated returns for 15-year and 20-year leases are somewhat gr
turn which we believe is the minimum a concessioner would require,
sks of the operation relative to the required financial investment. A 1
t be long enough to assure the concessioner of a reasonable retus

I’e also conclude that given the potential growth in the concession’s fu1j
ould be appropriate for the NPS to assess an escalating percentage

action is justified. Unlike at most other national parks, the B

provides the public’s only access to the park’s unique natu
the park’s main entrance and visitor center. ‘

The concessioner’s food and beverage and merchandi
expected to have much larger profit margins than its boat t¢

best capitalize on the expected visitation, it will be import

Service to grant permission for the concessioner to provide g
beverage facility and a reasonable merchandise sales area.

rangers’ interpretive services will be most appealing and }
public when they are provided during visits to the site of
park currently provides rangers as interpretive guides and
doing so to the extent that available funding permits.
Park Service provide park rangers as interpretive guides on the

bottom, snorkeling, and scuba diving boat trips. Such interpret,

i ‘1at

similar to ranger interpretive walks at other parks where th
are accessible from hiking trails.

Without paying a percentage rent to the NPS, the concd
internal rate of return is 22.5% and 23.0% for 15-year
respectively.

Either a 15-year, or preferably a 20-year lease be provided.

A percentage fee not be assessed until after the concession’s r

a reasonably secure level of profitability, which we conclude fc 3

annual revenues exceed $800,000 (which is projected to occy

20
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iblbrease. We conclude that the concessioner could expect to obtain a rdapon i e internal
Ide of return on investment of 22%, if the NPS were to apply the following Ter 4 age fees:

-Year L ease

. 2.0% of gross revenues between $800,000 and $1,000,000; |
° 4.0% of gross revenues between 31,000, 000 and $1,200,000;
6.0% of gross revenues over $1,200,000.

28-Year Lease

|

|

|

|

B

° 2.0% of gross revenues between 3800,000 and $1,000,000; ‘
° 6.0% of gross revenues between $1,000,000 and $1,200,000; 4‘11 3
° 8.0% of gross revenues over 31,200,000. f |
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yhibit I

A] Concession Agreement

Phrties

(Pncession

Tkrm

Operator
the JPP

oy

thorized
Sgrvices

icing of
rvices

]?cilities provided
D

Termination

STRACT OF THE CONCESSION AGREEMENT FOR JOHN PENNEK!
"EF PARK (JPP). al

State of Florida Department of Natural Resources|(¥

Reef Park Company, Inc (operator)

Grant the exclusive privilege to operating retail
equipment rentals, and tour services at JPP and to p
services as described in the contract. 1

10 years, from August 1, 1993 to October 31, 1993,

Dive shop and associated rest rooms and shower

building and associated rest rooms; hobie catampr]

space for boat storage and launching; tour boat 1

area; 280 lineal feet of seawall on Marina; 72 lineal fet §f

Marina; fixed docks south (except for 4 docks);
storage area;, maintenance shed and snorkel
dispensing and storage areas. (All in usable condit

Food service; retail sales; rental of approved recregty
snorkel and scuba lessons and certifications; glass pc

boat tours; other water oriented services as f

Department; and environmental education prograrmg

Concessioner agrees that prices and fees charged for

services will be consistent with those charged for siny

and services in the general vicinity of the JPP. T:I
have the final right of approval, but said right will
unreasonably withheld.

If the Operator submits a request to terminate the
Department may impose a fee of 5% of the averate
each month remaining in the current term of the A
event new management is appointed by the operatdr,

reational
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i
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Maintenance

[§surance

SE curity

Wtilities

;E)ncession :

{ollateral

H. Minimum Operational Specifications and Guarantees

Glass Bottom Boat
Number of Boats:
Number of Trips:
Length of Trips:
Capacity:
Mandatory trip:

can unilaterally cancel the Agreement if new marmg

:

meet the Department’s approval and is not replac

Operator is responsible for all sign replacements a
facility modifications and maintenance, including ro

Operator agrees to pay a minimum of $8¢,

improvements as outlined in the Request for Pro
92/93. All construction drawings will be approve

Additionally, Operator agrees to pay a minimum f

capital improvements (described in the contract).

Operator will provide copies of its current compgre

liability insurance policy. Limits of liability for

property damage will be $300,000 for each occurrendef

limit.

Operator will post with Department $35,000 (perfor
of credit, certified check, or other approved col
compliance with the Agreement.

i does not
Il ” days.

afiifgnance, all

1

00
s@l )

H DNR 17-

) partment.
)00 for all

51 1 general

w Ined single

dond, letter
to assure

Operator agrees to pay for all utilities used withig t  lkoncession

operation.

Operator agrees to pay the Department a month

Wession fee

ly cq@
equal to 11.25% of gross sales for all operations oftlie d ." " ession, or

I

a minimum monthly payment of $25,000, whichever i} gr@afer plus the

applicable Use Tax.

It is expressly agreed that the Department shall have

on all personal property of the Operator located in }

sums which may come due and unpaid to the Depjr

Minimum of 2
Minimum of 3 trips per day

Must be capable of serving 6
20 passengers or more

Minimum 2 1/2 hours per tri&) |

‘ In nuing lien
Pl for all the
tmet




Sailing/Snorkeling Tour | |

Number of Boats: Minimum of 1 |

Number of Trips: Minimum of 2 trips per day, ding on
demand

Length of Trips: Minimum of 3 1/2 hours per tfip R

Capacity: Minimum boat capacity of 20 pdssefeh

Mandatory trip: 6 passengers or more |

Snorkel Boats

|
Number of Boats: Minimum of 2 ‘
Number of Trips: Minimum of 3 trips per day |
Length of Trips: Minimum of 2 1/2 hours per 11( |
Capacity: Minimum boat capacity 20, maxymugnii50
Mandatory trip: Must operate if 50% booked | | R
Scuba ' b
Number of Boats: Minimum of 1 | |
Number of Trips: Minimum of 2 trips per day | |
Capacity: Small dive packages - 6 to 12 pzlgse gBTS
Mandatory trip: 6 passengers or more |

Boat Rentals
Number of boats

18 ft. and under: 10 maximum and 8 minimum | |
Number of boats |

19 ft. to 26 ft.: 10 maximum and 8 minimum | ||

i

Canoe/Sailing |

Minimum of 5 catamaran)type sailing vessels, 14 ft. or long Eir
Minimum of 20 canoes, 17 ft. or longer
Minimum of 3 windsurfers




Exhibit 11

Survey of Dive Shops/Centers, Northern Key Largo

January 1996

(Dive Shop/Cent Bo e
CJ's Dive Center (Marathon) . 30ft 14 $30.00
Upper Keys Dive & Sport 90.5 38 ft 22 $37.00
Pleasure Divers 100.0 40 ft 6 $55.00 (2)
Scuba-Do 100.0 34 ft 6 $40.00
Sea Dwellers 100.0 50 ft 32 $37.00
John Pennekamp State Park 102.5 45 ft & 30 ft 35& 12 $34.50
Ocean Divers 102.5 Two 50 ft 48 each $43.00
Silent World Dive Center 103.2 31 ftcat & 28 ft 15& 10 $37.00
Dixie Divers 103.5 40 ft & 25 ft 30 and 20 $37.00
Quiescence Diving Services 103.6 Three 25 ft 6 each $35.00
It's a Dive Key Largo 103.8 45t &39ft 48 & 35 $40.00
American Diving Hqtrs. 105.5 45 ft 30 $39.00
Sharky's Dive Center 106.0 55 ft (catamaran) 49 $37.00
Captain Slate's 106.5 Two 40 ft 30 $40.00

(1) Prices include only the cost of a two-dive trip. The cost to rent tanks and other equipment

is not included.

(2) Includes the cost of tanks which normally cost about $8.00 each.




Table I Total Park Visitation vs. Visitation to Convoy Point Visitor Center, 1938 - 1905
Biscayne National Park

1988 531,036 25,179 4.7%
1989 589,957 11.1% 30,846 22.5% 5.2%
1990 573,376 -2.8% 34,260 11.1% 6.0%
1991 488,134 -14.9% 37,761 10.2% 7.7%
1992 308,501 -36.8% 30,122 -20.2% 9.8%
1993 N/A 43,863 45.6% N/A
1994 N/A 29,771 -32.1% N/A
1995 584,619 18,814 -36.8% 3.2%

Note: Data not available for blank cells.

Chart1 Total Park Visitation vs. Visitation to Convoy Point Visitor Center, 1988 - 1995
' Biscayne National Park
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1989 675,571 © 30,846

1990 469,242 -30.5% 34,260 11.1%
1991 397,143 -15.4% 37,761 10.2%
1992 441,396 11.1% 30,122 -20.2%
1993 520,341 17.9% 43,863 45.6%
1994 463,754 -10.9% 29,771 -32.1%
1995 473,699 2.1% 18,814 -36.8%

Note: Data not availale for blank cells.

Chart I1 Attendance at John Pennekamp Coral Reef State Park vs. Biscayne National Park (Convoy Point)
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Historical Uperating Results, 1988 = 1574
Biscayne National Underwater Park, Incorporated
Biscayne National Park

Visitor Center Attendance | _ 25,179 [ 30846 | 34,260 | 37,761 [ 30122 | 43863 | 29771 |
Revenues Merchandise Sales N/A 19029 8% | 18718 6% | 31919 7% | 20420 6% | 8,643 6% | 17,051 % | 7%
Mdse Sales (Scuba) N/A 17,457 7% | 30,035 10% | 44,177 10% | 19,753 6% | 27,038 18% 0 0% | 10%
Vending Machines N/A 11,489 5% | 10,557 4% 16,182 4% 12,637 4% 6,550 4% ] 0% | 4%
Misc. Rentals N/A 22,057 9% 30,439 10% | 48,207 11% | 31,645 9% 10,115 7% 11,638 6% 2%
Scuba/Glass Bot. Tours N/A 177777 7% | 200,712 69% | 315,619  69% | 250,697 75% | 101832 66% 161,890 85% | 73%
Total Revenuel 173397 100%| 247,809  100%] 290,461 100%| 456,104 100%]| 335,152 wo%l 154,178 100%| 190,579  100% |100%
Total Cost of Good Sold | 27,085 Na| 35151 73% | 36535 2% 53,043 1% | 34914  66% [ 22282 s3%| NA [ 62% |
Gross Profif 146312 84% | 212,658 86% | 253926  87%| 403,061 8% | 300238 90% | 131896 86% | 190,579  100% | 87% |
Operating Expenses Operating Supplies N/A 25,625 10% | 35,271 12% | 47,800 10% | 31,938 10%.| 22,110 14% N/A 11%
Rental Equipment N/A 31,104 13% | 47,281 16% | 58,415 13% 7,368 2% | 35,516 23% N/A 13%
Repairs N/A 8,800 4% | 11382 4% | 44413 10% | 55080  16% | 6,200 4% | 68,534 36% | 12%
Other Oper. Expenses N/A 5,210 2% 8,644 3% 4,952 1% 10,034 3% 6,333 4% | 23,183 12% | 4%
Salaries N/A 46,556  19% | 59300  20% | 96,679  21% | 96,138  29% | 99,958  65% | 95981 50% | 34%
Management Fees N/A 29000  12%| 29,900  10% | 29900 7% | 20,125 6% 0 0% N/A 7%
Accounting & Auditing N/A 30,927 12% | 3,791 1% 6,422 1% 5,671 2% 15,791 10% 1,350 1% | 5%
Advertising N/A 0 0% | 25576 9% | 21925 5% | 21,807 7% | 12,197 8% | 3,542 2% | 5%
Travel N/A 0 0% 0 0% 0 0% 0 0% 14,536 9% N/A 2%
Supplies/Travel/Other N/A 12,723 5% | 23,926 8% 38424 8% | 23,512 7% 32,608 21% | 21,824 11% | 10%
Total Operating Expenses | 124,793 72 | 190,846 77%| 245,071 _ 84% | 348,930 1n | 270673 s1% | 245249  1s9%| 214414 113% | 95% |
Government Fees | 6830 4% | 6423 3% | 6595 2% | 8181 2% | 39%1 1% | o 06 | 6790 4% | 2% |
Fixed Expenses Rent 500 0% 2,500 1% 9,550 3% 2,700 1% 0 0% 218 0% 0.0% | 1%
Insurance 20231 12%| 23995 10%| 28498  10% | 23329 5% | 26827 8% | 21,503  14%| 10,030 . 53% 9%
- —Interest- —23.017 __12% 1,521 1% L 1435 0% | 6918 2% 1,181 2% | 11406 7% 0.0% | 2%
— DeprechHuom & AmOIT g 23 r sp—— 7' BV VA B X - T 2,402 1% 1972 19 ] ' 58% 1 3% |
otal Fixed Fxpenses ; 12% | 40380  14% | 34723 8% | 36410  11% | 35,099 2% | 59,183 31% | 22% |
Extraordinary Items Forgiveness of Debt 10,415 1%
Comm. & Other Fees 89,677  36% | (177) 0% | (3,591) 1% | (893) 0% | (888) 1%
Gain/(Loss) on Prop Sale 127,005 51% 59,725 18% | 32438  21%

Net Incomd (78,042 -45% | 203,042 82% | (38,297) -13%] 7,636 2% | 47,026 14% | (106,487) _-69%) (89,808) —47.1%|-11% |

Source: National Park Service
Figures for 1988 and 1994 were not available in the same detail as for other years. Also, averages in the last column take into account only 5 years for those items for which 1994 figures were not available.




Table IV-A

Visitor Use of Concession by Activity
and Visitor Center Attendance
1985-1995

Biscayne National Park

1985 3477

1986 1,500 4,026

1987 6,419 24,801 25.9%
1988 3,508 . 2,598 390 6,496 25,179 25.8%
1989 11,473 30,846 37.2%
1990 11,913 34,260 34.8%
1991 7,746 10,050 519 18,312 37,761 48.5%
1992 8,366 6,020 183 14,645 30,122 48.6%
1993 1,837 2,816 225 4,878 43,863 11.1%
1994 2,769 4,150 138 4,288 994 8,051 29,771 27.0%
1995 3.930 3.960 837 4,797 535 9,262 18,814 49.2%

Note: No data available for blank cells.




Table 1V - B
Visitor Use of Concession by Activity
July 1994 through June 1995
Biscayne National Park

Jul-94 121 12 287 60 30 282 12 54
Aug-94 75 8 378 79 34 146 8 1678 50
Sep-94 48 10 213 24 20 2 73 2 360 32
Oct-94 120 14 118 26 27 226 9 490 50
Nov-94 204 21 104 20 14 190 5 518 40
Dec-94 332 21 198 38 26 46 185 6 799 53
Jan-95 295 20 156 25 20 9 232 7 717 47
Feb-95 492 21 177 39 20 3 211 6 922 47
Mar-95 343 20 254 32 26 472 12 1,101 58
Apr-95 473 26 480 72 30 6 181 7 1,212 63
May-95 275 20 337 145 37 6 427 13 1,190 70
Jun-95 285 20 255 91 24 7 142 5 780 49
Total 3,063 213 2,957 651 308 79 2,767 92 9,517 613
Percent of Total || 32.2% 34.7% 31.1% 6.8% 50.2% 0.8% | 29.1% 15.0% 100.0% 100.0%

Note: No data available for blank cells.




Prolectegd Annual Kevenies &7 KXDense T he YT 0n nerafion

Biscayne National Par
v 1997 1998 1 2000 2002 2004
Visitation Number of Visitors 19,500 29,250 38,025 43,729 48,102 50,988 54,047 56,209 58457 60,796
Percent Increase in Visitors 4% 50% 30% 15% 10% 6% 6% 4% 4% 4%
Percent of Active Visitors 50% 50% 55% 55% | 60% 60% 60% 60% 60% - 60%
Number of Active Visitors 9,750 14,625 20914 24,051 28.861 30,593 32428 33,725 35,074 36,477
Activity Diving 6.8% 8.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Snorkeling 31.1% 35.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%
Glass Bottom Tours 32.2% 33.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0%
Charters 29.1% 24.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
Service Price Dive Trip (per diver) 28.00 2898 29.99 31.04 32.13 33.26 34.42 35.62 36.87 38.16
(Dollars) Snorkel Trip (per diver) 22.00 22.77 23.57 2439 25.25 26.13 27.04 27.99 28.97 29.98
Glass Bottom Tour (per passenger) 13.00 13.46 13.93 14.41 14.92 15.44 1598 16.54 17.12 17.72
Cost of Charter Trip 600.00 621.00 642.74 665.23 688.51 712.61 737.55 763.37 790.09 817.74
Revenue Diving Revenue 21,840 42383 62,729 74,664 92,732 101,736 111,615 120,142 129,321 139,201
(Dollars Snorkel Revenue 75,075 133,204 197,149 234,657 291,444 319,743 350,790 377,591 406,439 437,490
Glass Bottom Tours 41,827 68,873 101,935 121,328 150,690 165,322 181,374 195,232 210,147 226,202
Charter Boats 46,800 38,923 57,609 68,569 85,162 93,431 102,504 110,335 118,765 127,838
Sub-Total 185,217 185,542 283,384 419,422 499217 620,028 680,233 746,283 803,299 864,672 930,732
Sale of Merchandise 9,750 15,137 20,367 24241 27,599 30,279 33,219 35,757 38,488 41,429
Scuba/Snorkel Rental 4,875 9,461 14,002 16,666 20,699 22,709 24914 26,818 28,866 31,072
Other Rentals - Canoes 6,825 10,596 12,831 15,272 15,455 16,956 18,603 20,024 21,554 23,200
Vending 10,000 7,500 5,625 5,000 5,175 5,356 5,544 5,738 5,938 6,146
Food & Beverage Sales 24,375 37,842 56,008 66,664 82,797 90,836 99,656 107,270 115,465 124,287
Sub-Total 55,825 80,535 108,833 127,843 151,725 166,136 181,935 195,606 210,312 226,134
Total Revenues 248,841 241,367 363,919 528,255 627,061 771,753 846,369 928,219 998,905 1,074,984 | 1,156,867
Operating Expenses Variable Labor Costs 45,760 52,417 73,398 73,140 76,120 99,660 109,337 117,691 126,682 136,361
Fuel 42,900 49,141 68,810 68,569 71,363 93,431 102,504 110,335 118,765 127,838
FNgine Repairs ) 70,000 15819 (52 39 3 63,933 66,539 8T.ITS ARy TOZ 876 10,736 19,196
————Costof Merchandise Sold - 4875 | 7,568 10,183 12,121 13,799 15,139 16,609 | 17,878 | 19244 | 20,715 -
Advertising
Food & Beverage Costs
Misc.
Fixed Expenses Tnsurance
NPS Building Use Fee
Operating & Fixed Expenses 278,800 360,965 462,248 500,442 529,721 612,004 680,902 721,855 772,108 818,914
Income before Depreciation, Amortization, (37,432) 2,954 66,007 126,618 242,032 234,365 247,317 277,050 302,876 337,953

Taxes, and Franchise Fee to NPS




L Proiected Annual Reveinnes & EXneiise 0 hp on

Biscayne National Park
Visitation Number of Visitors 63,227 65,756 68,387 71,122 73,967 76,926 80,003 83,203 86,531 89,992
Percent Increase in Visitors 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Percent of Active Visitors 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Number of Active Visitors 37,936 39,454 41,032 42673 44380 46,155 48,002 49,922 51919 53,995
Activity Diving 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Snorkeling 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0% 40.0%
Glass Bottom Tours 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0% 35.0%
Charters 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
Service Price Dive Trip (per diver) 39.50 40.88 4231 43.79 45.32 4691 48.55 50.25 52.01 53.83
(Dollars) Snorkel Trip (per diver) 31.03 32.12 33.24 3441 35.61 36.86 38.15 3948 40.86 4230
Glass Bottom Tour (per passenger) 18.34 18.98 19.64 2033 21.04 21.78 22.54 23.33 24.15 24.99
Cost of Charter Trip 846.36 875.98 906.64 938.37 971.22 1,005.21 1,040.39 1,076.81 1,114.49 1,153.50
Revenue Diving Revenue 144,074 149,116 154,335 159,737 165,328 171,114 177,103 183,302 189,717 196,357
(Dollars Snorkel Revenue 452,803 468,651 - 485,053 502,030 519,601 537,787 556,610 576,091 596,255 617,123
Glass Bottom Tours 234,120 242314 250,795 259,572 268,658 278,061 287,793 297,865 308,291 319,081
Charter Boats 137,605 148,118 159434 171,615 184,726 198,839 214,031 230,383 247,984 266,930
Sub-Total 968,601 1,008,198 1,049,617 1,092,955 1,138,313 1,185,802 1,235,537 1,287,641 1,342,247 1,399,492
Sale of Merchandise 44,594 48,001 51,668 55,616 59,865 64,439 69,362 74,661 80,365 86,505
Scuba/Snorkel Rental 33,446 36,001 38,751 41,712 44,899 48 329 52,021 55,996 60,274 64,879
Other Rentals - Canoes 24,973 26,881 28,934 31,145 33,524 36,086 38,843 41,810 45,004 48 443
Vending 6,361 6,584 6,814 7,053 7,300 7,555 7,820 8,093 8,377 8,670
Food & Beverage Sales 133,783 144,004 155,005 166,848 179,595 186,779 194,250 202,020 210,101 218,505
Sub-Total 243,157 261,470 281,174 302,374 325,183 343,188 362,296 382,581 404,121 427,001
Total Revenues 1,211,757 1,269,669 1,330,792 1,395,328 1,463,496 1,528,989 1,597,832 1,670,222 1,746,368 1,826,493
Operating Expenses Variable Labor Costs 146,779 157,992 170,063 176,382 189,858 197,548 205,794 214,623 224,061 234,140
Fuel 137,605 148,118 159,434 165,358 177,992 185,201 192,932 201,209 210,057 219,507
Enginic Repairs 1287303 138,105 148557 34,130 165,959 178,639 192287 200,077 222,191 239812
Costof Merchandise Sold | 22297 24001 1 25834 | 27,808 | 29933 32219 | 34,6817 | 40,183 43253
Advertising 77,566 81,445 85,517 89,793 94,282 98,997 103,946 114,601 120,331
Food & Beverage Costs 80,270 86,402 93,003 100,109 107,757 112,067 116,550 121,212 126,060 131,103
Misc. 35,265 36,499 37,777 39,099 40,467 41,884 43350 44,867 46,437 48,063
Fixed Expenses Insurance 32,578 34,207 35,917 37,713 39,599 41,579 43,657 45,840 48,132 50,539
NPS Building Use Fee 3,640 3,640 3,640 3,640 3,640 3,640 3,640 3,640 3,640 3,640
Operating & Fixed Expenses 868,839 929,405 986,502 | 1,114,693 | 1,181,318 | 17235220 1,292,304 1,352,751 1,453,897 1,522,950
Income before Depreciation, Amortization, 342,918 340,264 344,289 280,636 282,178 293,769 305,528 317,470 292,471 303,543

Taxes, and Franchise Fee to NPS



ble VI
ncessioner Investment Requirements
scayne National Park

ive Boat Boat
Engines
Rigging
Total Cost

lass Bottom Boat Boat
Rigging/Equipment
Total Cost

uba Diving Equip Air Tanks (60)
Bouyancy Control (30)
Regulator (15)
Wet Suits (30)
Snorkel Equipment (40)
Total Cost

@ther Equipment/Costs Air Compressor
Build-out of Retail area
Working Capital

Total Cost

Jood & Beverage Trailer

Total Initial Investment

Total Equity
$120,000  $40,000
$16,000 $5,333
$5,000 $1,667
$141,000 $47,000
$150,000  $50,000
$10,000 $3,333
$160,000 $53,333
$4,800 $4,800
$4,500 $4,500
$3,000 $3,000
$2,100 $2,100
$3,000 $3,000
$17,400 $17,400
$20,000  $20,000
$25,000  $25,000
$21,600  $21,600
$66,600  $66,600
$30,000 $30,000
$415,000 $214,333

Based on acquistion price of Boca Chita. Estimated Life of 10 years
Two 200 HP engines, including installation and cables, and instruments.
Based on acquisition price of Reef Rover. Estimated life 10 years.
Capacity to fill 15 tanks per hour.
500 square feet at $50/square foot.
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TADIC VII- X

Concessioner Internal Rate of Return Analysis

15 Year Cash Flow

Biscayne National Park

Internal Rate 22.5% Franchise 0.0% of Revenues between $800,000 and $1,000,000

of Return Fee/CIA 0.0% of Revenues between $1,000,000 and $1,200,000

0.0% of Revenues over $1,200,000
Fiscal Year Gross Cash Flow Equity Debt Recovery Balloon Franchise Annual
Beginning Receipts  From Operatio Investment Service Values Payment Fee/CIA Cash Flow
Development $214,333 ($214,333

1996 $241,367 ($37,432 $39,976 ($77,408
1997 $363,919 $2,954 $£9,005 $39,976 (546,027
1998 $528,255 $66,007 $9,320 $39,976 $16,711
1999 $627,061 $126,618 $9,646 $39,976 $76,996
2000 $771,753 $242,032 $167,154 $39,976 $34,902
2001 $846,369 $234,365 $10,333 $87.,455 $0 $136,577
2002 $928,219 $247.317 $42,502 $87,455 $0 $117,360
2003 $998,905 $277,050 $11,069 $47,479 $0 $218,502
2004 $1,074,984 $302,876 $11,457 $47,479 $0 $243,940
2005 $1,156,867 $337,953 $198,527 $47,479 $0 $91,947
2006 $1,211,757 $342,918 $35,632 $103,869 $0 $203,417
2007 $1,269,669 $340,264 $12,702 $103,869 $0 $223,693
2008 $1,330,792 $344,289 $13,147 $56,390 $0 $274,752
2009 $1,395,328 $280,636 $54,075 $56,390 $0 $170,171
MIN sl ,A_LQ,A% s’)%& g[\ g;‘g‘zm S’)_L&’égl: s; I “ I 8’14 g(l E‘IOQ,CQC




Table VII-B

Concessioner Internal Rate of Return Analysis

15 Year Cash Flow

Biscayne National Park

Internal Rate 22.0% Franchise 2.0% of Revenues between $800,000 and $1,000,000

of Return Fee/CIA 4.0% of Revenues between $1,000,000 and $1,200,000

6.0% of Revenues over $1,200,000
Fiscal Year Gross Cash Flow Equity Debt Recovery Balloon Franchise Annual
Beginning Receipts  From Operatio Investment Service Values Payment Fee/CIA Cash Flow
Development $214,333 ($214,333

1996 $241.367 ($37,432 $39,976 ($77,408
1997 $363,919 $2,954 $9,005 $39,976 ($46,027
1998 $528,255 $66,007 $9,320 $39,976 $16,711
1999 $627,061 $126,618 $9,646 $39,976 $76,996
2000 $771,753 $242,032 $167,154 $39,976 $34,902
2001 $846,369 $234,365 $10,333 $87,455 $927 $135,649
2002 $928,219 $247,317 $42,502 $87,455 $2,564 $114,796
2003 $998,905 $277,050 $11,069 $47,479 $3,978 $214,523
2004 $1,074,984 $302,876 $11,457 $47.479 $6,999 $236,941
2005 $1,156,867 $337,953 $198,527 $47.,479 $10,275 $81,673
2006 $1,211,757 $342,918 $35,632 $103,869 $12,705 $190,711
2007 $1,269,669 $340,264 $12,702 $103,869 $16,180 $207,513
2008 $1,330,792 $344,289 $13,147 $56,390 $19,847 $254,905
2009|  $1,395,328 $280,636 $54,075 $56,390 $23,720 $146,451
2610 SHAGTASST— 3282178 ——%0 $56.396T—$268,58t ST 83— $27.810 $364,725




Table VIII- A

Concessioner Internal Rate of Return Analysis

20 Year Cash Flow

Biscayne National Park

Internal Rate 23.0% Franchise 0.0% of Revenues between $800,000 and $1,000,000

of Return Fee/CIA 0.0% of Revenues between $1,000,000 and $1,200,000

0.0% of Revenues over $1,200,000
Fiscal Year Gross Cash Flow Equity Debt Recovery Balloon Franchise Annual
Beginning Receipts _ From Operatio Investment Service Values Payment _ Fee/CIA Cash Flow
Development $214,333 ($214,333
1996 $241,367 ($37,432) $39,976 ($77,408
1997 $363,919 $2,954 $9,005 $39,976 ($46,027
1998 $528,255 $66,007 $9,320 $39,976 $16,711
1999 $627,061 $126,618 $9,646 $39,976 $76,996
2000 $771,753 $242,032 $167,154 $39,976 $34,902
2001 $846,369 $234,365 $10,333 $87,455 $0 $136,577
2002 $928,219 $247,317 $42,502 $87,455 $0 $117,360
2003 $998,905 $277,050 $11,069 $47.479 $0 $218,502
2004 $1,074,984 $302,876 $11,457 $47,479 $0 $243,940
2005 $1,156,867 $337,953 $198,527 $47,479 $0 $91,947
2006 $1,211,757 $342.918 $35,632 $103,869 $0 $203,417
2007 $1,269,669 $340,264 $12,702 $103,869 $0 $223,693
2008 $1,330,792 $344,289 $13,147 $56,390 $0 $274,752
2009 $1,395,328 $280,636 $54,075 $56,390 $0 $170,171
20710 S1.763.390 Y82 178 $235,787 356,390 56 :
- 2011]  $1,528989]  $293,769 $14,576|  $123363] — $0{  $155830 —

2014 $1,746,368 $292,471 $16,161 $63,713 $0 $212,597
2015 $1.826,493 $303,543 $0 $63,713 $279,521 $115,061 $0 $404,290




R

x aule v RAL

A

Concessioner Internal Rate of Return Analysis

20 Year Cash Flow
Biscayne National Park
Internal Rate 22.0% Franchise 2.0% of Revenues between $800,000 and $1,000,000
of Return Fee/CIA 6.0% of Revenues between $1,000,000 and $1,200,000
8.0% of Revenues over $1,200,000
Fiscal Year Gross Cash Flow Equity Debt Recovery Balloon Franchise Annual
Beginning Receipts _From Operatio  Investment Service Values Payment Fee/CIA Cash Flow
Development $214,333 ($214,333
1996 $241,367 ($37,432) $39,976 ($77,408
1997 $363,919 $2,954 $9,005 $39,976 ($46,027
1998 $528,255 $66,007 $9,320 $39,976 $16,711
1999 $627,061 $126,618 $9,646 $39,976 $76,996
2000 $771,753 $242,032 $167,154 $39,976 $34,902
2001 $846,369 $234,365 $10,333 $87.455 $927 $135,649
2002 $928,219 $247.317 $42,502 $87,455 $2,564 $114,796
2003 $998,905 $277,050 $11,069 $47,479 $3,978 $214,523
2004 $1,074,984 $302,876 $11,457 $47.479 $8,499 $235,441
2005 $1,156 867 $337,953 $198,527 $47,479 $13,412 $78,535
2006 $1,211,757 $342,918 $35,632 $103,869 $16,941 $186,476
2007 $1,269,669 $340,264 $12,702 $103,869 $21,574 $202,119
2008 $1.330,792 $344,289 $13,147 $56,390 $26,463 $248,289
2009 $1,395328 $280,636 $54,075 $56,390 $31,626 $138,545
2010 $1,463,496 $282,178 $235,787 $56,390 $37.080 47070
20111 $13080R0] —$293.760 4576 A T 157 2 — — $423197 — $II3.,510
- 2012]  $1,597,832 $305,528 $15,087 $120.103
,146,368 $292 471 $16,161 $63,713 $59,709 $152,887
2015 $1,826.493 $303,543 $0 $63.713 $279,521 $115.061 $66.119 $338.171




