










 

 
  

 

 
 

 
 

 
 

 

  
 

 

   
  

   
 

 
 

 
 

   

 

 
 

 

 

MIAMI-DADE COUNTY, FLORIDA 


Flow Assumption for Restricted Assets 
If both restricted and unrestricted assets are available for use for a certain purpose, it is the County’s policy to use 
restricted assets first, then use unrestricted assets as needed. 

Use of Estimates 
The preparation of financial statements in conformity with generally accepted accounting principles requires 
management to make estimates and assumptions that affect the reported amounts and assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenditures/expenses during the reporting period.  Actual results could differ from those estimates. 

1-C. Assets, Liabilities, and Net Assets or Equity 

Cash, Cash Equivalents and Investments 
Cash and cash equivalents include cash on hand, amounts in demand deposits, and short-term investments with 
maturity dates within three months of the date acquired by the County. 

The County adopted the provisions of GASB Statement No. 31, Accounting and Financial Reporting for Certain 
Investments and External Investment Pools, which established accounting and financial reporting standards for all 
investments, including fair value standards.  As the statement permits, non-participating investments are reported at 
amortized cost, which approximates market.  All participating investments are carried at fair value and unrealized 
gains and losses due to variations in fair value are recognized for the year. 

The provisions of GASB No. 31 also specify that the investment income of each fund be reported in the fund that is 
associated with the assets.  If the investment income is assigned to another fund for other than legal or contractual 
reasons, the income has to be recognized in the fund that reports the investment, with an operating transfer to the 
recipient fund. The County has made the needed adjustments to the accompanying financial statements to ensure 
compliance with this provision. 

The Local Government Surplus Funds Trust Fund Investment Pool (the “Pool”) is a “2a-7 like” pool, and the Pool 
account balance (amortized cost) can be used as fair value for financial reporting.  The Pool is governed by Chapter 
19-7 of the Florida Administrative Code, which identified the rules of the State Board of Administration (SBA) for 
the administration of the Pool.  Additionally, the Office of the Auditor General performs the operational audit of the 
activities and investments of the SBA. 

Inventories 
Inventories, consisting principally of materials and supplies held for use or consumption, are recorded at cost or 
weighted average for governmental funds and lower of cost (first-in, first-out method) or market for enterprise 
funds, except for the Transit Agency, Water and Sewer and Public Health Trust.  These enterprise funds use the 
average cost method. 

The purchases method of inventory accounting is used to report inventories in the governmental funds.  Under this 
method, inventories are reported as expenditures when purchased.  However, significant amounts of inventories are 
reported as assets and are offset by a reservation of fund balance to indicate they do not constitute resources 
available for appropriation.  In the Statement of Net Assets, inventories are accounted for using the consumption 
method characteristic of full accrual accounting.  Under this method, the recognition of an expense is deferred until 
such time when the inventories are actually consumed. 

Receivables 
Mortgages receivable in special revenue funds arise from the County’s housing development programs that provide 
low-income housing assistance to eligible applicants.  An allowance for uncollectible mortgages receivable of 
$64,751,000 has been recorded in the Community and Social Development Fund, and $311,000 was recorded in the 
Housing Special Revenue Fund. Accounts receivable reported by the enterprise funds as of September 30, 2003 are 
net of an allowance for uncollectible accounts of $161,127,000.   
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MIAMI-DADE COUNTY, FLORIDA
 

Property Taxes 
Property values are assessed as of January 1 of each year, at which time taxes become an enforceable lien on 
property. Tax bills are mailed in October and are payable upon receipt with discounts at the rate of 4% if paid in 
November, decreasing by 1% per month with no discount available if paid in the month of March.  Taxes become 
delinquent on April 1 of the year following the year of assessment and State law provides for enforcement of 
collection of property taxes by the sale of interest-bearing tax certificates and the seizure of personal property to 
satisfy unpaid property taxes.  The procedures result in the collection of essentially all taxes prior to June 30 of the 
year following the year of assessment. 

Capital Assets 
Capital assets include land, buildings, furniture, fixtures, equipment, machinery, utility plant and systems, 
infrastructure (e.g., roads, bridges, sidewalks, and similar items) and construction work in progress with an 
estimated useful life in excess of two years.  Capital assets used in the operation of governmental funds and those 
used in business-type activities are reported in the applicable columns in the government-wide financial statements.  

Capital assets are recorded at cost if purchased or constructed.  Contributed capital assets are recorded at estimated 
fair value at the date of contribution.  The cost of maintenance, repairs and minor renewals and betterments are 
expensed as incurred, rather than capitalized (added to the cost of the asset).  Major renewals and betterments are 
treated as capital asset additions. 

Interest expense related to borrowings used for construction projects of business-type activities is capitalized, net of 
interest earned on the same funds.  Interest capitalization ceases when the construction project is substantially 
complete. Net interest capitalized during fiscal year 2003 amounted to $41,111,000.  Interest is not capitalized for 
construction projects of governmental funds.   

Capital assets are depreciated over their useful lives unless they are inexhaustible (e.g., land, certain individual items 
or collections with historical or artistic value). Pursuant to Florida Statute, the County inventories all assets with a 
historical cost and a useful life of two years or greater.  However, for financial reporting purposes, the County has 
established a capitalization threshold of $5,000 for its governmental activities. The County uses the straight-line 
method of depreciation to depreciate assets over their estimated useful lives, which range as follows: 

Buildings and building improvements 5-50 years 
Utility plant and systems 5-100 years 

 Infrastructure 10-50 years 
Furniture, fixtures, machinery and equipment 3-30 years 

The Solid Waste Management enterprise fund records depletion on landfill sites and the estimated cost of 
permanently capping and maintaining such landfills on the basis of capacity used. 

Assets Held in Trust / Impact Fees 
Assets held in trust in the Capital Project Funds include $122,998,000 of impact fees collected from developers for 
public infrastructure and/or capital improvements.  If the funds are not expended or encumbered within a specific 
time period, they may be refunded upon request. 

Restricted Net Assets 
Certain net assets have been identified as “restricted”.  These net assets have constraints as to their use externally 
imposed by creditors, through debt covenants, by grantors, or by law.  Restricted net assets are being reported for: 
capital projects; debt service; other purposes (expendable); and other purposes (nonexpendable).  Net assets 
restricted for “other purposes (expendable)” include the net assets in the Community and Social Development 
Funds, Fire and Rescue Special Revenue Fund, Public Library Special Revenue Fund, Housing Special Revenue 
Fund, and most of the other special revenue funds. They also include net assets restricted for environmentally 
endangered lands and stormwater utilities in the General Fund.  Net assets restricted for “other purposes 
(nonexpendable)” include permanent endowments for the Metrozoo and public libraries, and are reported in the 
permanent funds.  
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MIAMI-DADE COUNTY, FLORIDA 


Reservations of Fund Balances 
Reservations of fund balances in governmental fund statements represent amounts that are not available for 
appropriation or are legally restricted by outside parties for use for a specific purpose.  

Donor-restricted endowments 
The permanent funds for the Metrozoo and public libraries report nonexpendable restricted assets of $2,781,000 and 
$479,000, respectively, and net appreciation of $228,000 and $6,000, respectively.  Under the terms of the 
endowments and consistent with State statutes, the County is authorized based on a total-return policy to spend the 
net appreciation on those programs. Any amounts not spent during a particular fiscal year may be carried forward to 
be spent in future years. 

Bond Premium (Discount) and Issuance Costs 
Bond premiums or discounts are amortized over the life of the related bond issues, using the interest method or the 
straight-line method if it does not differ materially from the interest method.  Bond issuance costs are capitalized and 
amortized using the straight-line method over the life of the bonds. 

Refunding of Debt 
For current and advance refundings resulting in the defeasance of debt, the difference between the reacquisition 
price and the net carrying amount of the old debt is deferred and amortized as a component of interest expense using 
the effective interest method over the remaining life of the old debt or the life of the new debt, whichever is shorter. 
The difference in these amounts, to the extent unamortized, is accounted for as an element of the carrying cost of the 
related debt. 

Compensated Absences 
The County accounts for compensated absences by recording a liability for employees’ compensation of future 
absences according to the guidelines set by GASB Statement No. 16, Accounting for Compensated Absences. 

County policy permits employees to accumulate unused vacation and sick pay benefits that will be paid to them 
upon separation from service.  In the governmental funds, the cost of vacation and sick pay benefits is recognized 
when payments are made to employees. The government-wide statements and proprietary funds recognize a liability 
and expense in the period vacation and sick pay benefits are earned. 

The government-wide statement of net assets for September 30, 2003 includes a total current liability for 
accumulated vacation and sick pay of $73,198,000 and a long-term liability of $194,683,000.   

Deferred Compensation Plan 
The County offers its employees a deferred compensation plan (the “Plan”) created in accordance with Internal 
Revenue Code Section 457.  The Plan, available to all County employees, allows them to defer a portion of their 
salary to future years. The County’s direct involvement in the Plan is limited to remitting the amounts withheld 
from employees to the Plan’s administrator.  The deferred compensation plan is not available to employees until 
termination, retirement, death or an unforeseeable emergency. 

Note 2 - Stewardship, Compliance and Accountability 

Self-Insurance Net Assets Deficit 
As of September 30, 2003, the Self-Insurance Internal Service Fund had a deficit in net assets of $95,346,000.  The 
deficit is the result of estimated losses incurred but not reported (IBNR). The County currently partially funds IBNR 
liability and has steadily increased such coverage in recent years.  It is the County’s intent to continue increasing its 
coverage of IBNR in future years as funding flexibility permits. 
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MIAMI-DADE COUNTY, FLORIDA
 

Note 3 - Cash, Cash Equivalents and Investments 

The County pools substantially all cash, cash equivalents and investments, except for separate cash and investment 
accounts that are maintained in accordance with legal restrictions. 

Each fund’s equity share of the total pooled cash, cash equivalents and investments is included on the accompanying 
financial statements under the caption “Cash and cash equivalents” and “Investments.” 

At September 30, 2003, the total primary government, discretely presented component unit and fiduciary funds’ 
cash and cash equivalents and investments included the following (in thousands): 

Cash $ 218,439 
Certificates of deposit 1,054 
Total cash and interest bearing deposits 219,493 
Investments (including cash equivalents) 3,957,806 
Total cash and cash equivalents and investments $ 4,177,299 

All cash deposits are held in qualified public depositories pursuant to State of Florida Statutes Chapter 280, “Florida 
Security for Public Deposits Act.” Under the Act, all qualified public depositories are required to pledge eligible 
collateral having a market value equal to or greater than the average daily or monthly balance of all public deposits 
times the depository’s collateral pledging level. The pledging level may range from 50% to 125% depending upon 
the depository’s financial condition and establishment period. All collateral must be deposited with an approved 
financial institution. Any losses to public depositors are covered by applicable deposit insurance, sale of securities 
pledged as collateral and, if necessary, assessments against other qualified public depositories of the same type as 
the depository in default. 

Guaranteed investment contracts (“GIC’s”) are not subject to credit risk classification because they are direct 
contractual investments and are not securities. These GIC’s provide for a guaranteed return on investments over a 
specified period of time. Also, the Local Government Surplus Funds Trust Fund Investment Pool and the Money 
Market are not subject to credit risk classification because the three categories of credit risk for investments apply 
only to the custody of investment securities. 

Cash Deficits 
As of September 30, 2003, the Transit Agency has a cash deficit balance of approximately $75.7 million. It is the 
County’s practice to reclassify cash deficits with a corresponding interfund receivable/payable in the appropriate 
fund. These cash deficits are funded with cash advances from the County’s General Fund. As of September 30, 
2003, the Transit Agency has requested reimbursement of $18.9 million from grantor agencies, which has yet to be 
appropriated by the grantor agencies. Management believes that this appropriation will be approved by Congress. 
The remaining cash deficit of $56.8 million is attributable to operating expenditures in excess of cash receipts. 
Management is in the process of eliminating the cash deficit through timely collection of grants receivables and 
other one-time funding sources. 

Investments 
Investments are made in accordance with the provisions of Chapter 125.31 (1) Florida Statutes, and County 
Ordinance 84-47, “Investment and Reinvestment of Surplus Funds.” 

The County is authorized to invest in obligations of the U.S. Government, its agencies and instrumentalities, 
commercial paper, banker’s acceptances, repurchase agreements, certificates of deposit, and the Local Government 
Surplus Funds Trust Fund. 
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MIAMI-DADE COUNTY, FLORIDA 


The County’s investments are categorized to provide an indication of the level of custodial risk assumed by the 
County at year-end. Category 1 includes investments that are insured or registered or for which the securities are 
held by the County or its agent in the County’s name. Category 2 includes uninsured and unregistered investments 
for which the securities are held by the counterparty’s trust department or agent in the County’s name. Category 3 
includes uninsured and unregistered investments for which the securities are held by the counterparty or by its trust 
department or agent but not in the County’s name.  

The tabular presentation below presents the County’s investments (including cash equivalents) in terms of risk 
assumed at September 30, 2003 (in thousands):

                       C ategory 

1  2  3  F  a  ir  V  a  lu  e  

U S  G o vernm ent and  A gency S ecurities 
R  epurchase A  greem ents  
C  o  m m ercial P  aper  

$  

$  

1 ,355 ,107  
132  

274 ,588  
1 ,629 ,827  

$  

$  

664 ,888  

240 ,551  
905 ,439  

$  

$  

411 ,806  
48 ,262  

460 ,068  

2 ,431 ,801  $ 
48 ,394  

515 ,139  
2 ,995 ,334  $ 

M o  ney M arket  
SB A  P  oo l  
G uaranteed  Investm ent C o ntracts  

5 ,125  
795 ,165  
162 ,182  

T  o  ta l Investm ents (includ ing cash eq  uivalents)  $ 3 ,957 ,806  
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MIAMI-DADE COUNTY, FLORIDA 

Note 4 - Capital Assets 

Capital asset activity for the year ended September 30, 2003, was as follows (in thousands): 

Balance Balance 
September 30, Adjustments/ September 30, 

Governmental activities: 2002 Additions Deletions 2003 

Capital assets, not being depreciated: 
Land 505,163 $ 7,581 $ (1,594) $ 511,150 $ 
Construction in progress 284,408 176,133 (53,066) 407,475 
Total capital assets, not being depreciated 789,571 183,714 (54,660) 918,625 

Capital assets, being depreciated: 
Building and building improvements 1,621,793 46,012 2,327 1,670,132 
Infrastructure 2,023,456 23,602 2,047,058 
Machinery and equipment 251,028 40,172 (11,593) 279,607 
Total capital assets, being depreciated 3,896,277 109,786 (9,266) 3,996,797 

Less accumulated depreciation for: 
Building and building improvements (627,505) (35,711) (6,898) (670,114) 
Infrastructure (1,096,005) (43,833) (1,139,838) 
Machinery and equipment (124,410) (33,976) 10,707 (147,679) 
Total accumulated depreciation (1,847,920) (113,520) 3,809 (1,957,631) 
Total capital assets, being depreciated, net 2,048,357 (3,734) (5,457) 2,039,166 

Total governmental capital assets, net 2,837,928 $ 179,980 $ (60,117) $ 2,957,791 $ 

Business-type activities: 

Capital assets, not being depreciated: 
Land 537,339 $ 4,812 $ 542,151 $ 
Construction in progress 1,313,855 812,872 (666,029) $ 1,460,698 
Total non-depreciable assets 1,851,194 817,684 (666,029) 2,002,849 

Capital assets, being depreciated: 
Building and building improvements 4,379,212 233,352 (45,723) 4,566,841 
Infrastructure 4,076,562 339,751 (7,350) 4,408,963 
Machinery and equipment 1,717,741 140,382 (55,772) 1,802,351 
Total capital assets, being depreciated 10,173,515 713,485 (108,845) 10,778,155 

Less accumulated depreciation for: 
Building and building improvements (1,595,951) (125,043) 31,902 (1,689,092) 
Infrastructure (1,173,430) (119,954) 7,679 (1,285,705) 
Machinery, and equipment (950,791) (113,612) 45,184 (1,019,219) 
Total accumulated depreciation (3,720,172) (358,609) 84,765 (3,994,016) 
Total capital assets, being depreciated, net 6,453,343 354,876 (24,080) 6,784,139 

Total business-type capital assets, net 8,304,537 $ $ 1,172,560 (690,109) $ 8,786,988 $ 
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MIAMI-DADE COUNTY, FLORIDA 

Capital asset activity for the year ended September 30, 2003, for the County’s major enterprise funds was as follows 
(in thousands): 

Balance Balance 
MDT September 30, September 30, 

2002 Additions Deletions 2003 

Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 173,482 
81,488 

254,970 
$ 56,167 

56,167 
$ (113,094) 

(113,094) 

$ 173,482 
24,561 

198,043 

Capital assets, being depreciated: 
Buildings and building improvements 
Machinery and equipment 
Total capital assets, being depreciated 

1,313,660 
422,248 

1,735,908 

90,115 
23,242 

113,357 
(9,957) 
(9,957) 

1,403,775 
435,533 

1,839,308 

Less accumulated depreciation for: 
Buildings and building improvements 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(428,381) 
(219,940) 
(648,321) 

1,087,587 

(30,384) 
(26,415) 
(56,799) 
56,558 

5,446 
5,446 

(4,511) 

(458,765) 
(240,909) 
(699,674) 

1,139,634 

Total MDT capital assets, net $ 1,342,557 $ 112,725 $ (117,605) $ 1,337,677 

SOLID WASTE 
Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 57,544 
21,397 
78,941 

$ 4,820 
4,820 

$ (7,461) 
(7,461) 

$ 57,544 
18,756 
76,300 

Capital assets, being depreciated: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total capital assets, being depreciated 

306,246 
125,482 
80,868 

512,596 

11,082 
973 

11,883 
23,938 

(10,630) 

(7,086) 
(17,716) 

306,698 
126,455 
85,665 

518,818 

Less accumulated depreciation for: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(191,125) 
(68,161) 
(46,788) 

(306,074) 
206,522 

(12,347) 
(7,330) 
(5,679) 

(25,356) 
(1,418) 

3,015 

7,001 
10,016 
(7,700) 

(200,457) 
(75,491) 
(45,466) 

(321,414) 
197,404 

Total Solid Waste capital assets, net $ 285,463 $ 3,402 $ (15,161) $ 273,704 

51 



 

  
 

                                        
           

 

 

 

 

                                    

                          
                    

 

 

 

 

                                     

MIAMI-DADE COUNTY, FLORIDA 

Balance Balance 
SEAPORT September 30, September 30, 

2002 Additions Deletions 2003 

Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 151,227 
36,811 

188,038 

$ 586 
59,625 
60,211 

$ (43,261) 
(43,261) 

$ 151,813 
53,175 

204,988 

Capital assets, being depreciated: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total capital assets, being depreciated 

295,720 
147,718 

26,131 
469,569 

33,708 
9,736 

824 
44,268 

(8,029) 

(11,941) 
(19,970) 

321,399 
157,454 

15,014 
493,867 

Less accumulated depreciation for: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(100,884) 
(38,887) 
(19,072) 

(158,843) 
310,726 

(7,944) 
(6,192) 
(1,838) 

(15,974) 
28,294 

7,605 

11,941 
19,546 

(424) 

(101,223) 
(45,079) 

(8,969) 
(155,271) 
338,596 

Total Seaport capital assets, net $ 498,764 $ 88,505 (43,685) $ 543,584 

AVIATION 

Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 90,600 
773,679 
864,279 

$ 534,460 
534,460 

$ (329,305) 
(329,305) 

$ 90,600 
978,834 

1,069,434 

Capital assets, being depreciated: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total capital assets, being depreciated 

2,023,272 
805,011 
204,329 

3,032,612 

69,867 
221,636 

17,136 
308,639 

(27,039) 

(5,293) 
(32,332) 

2,066,100 
1,026,647 

216,172 
3,308,919 

Less accumulated depreciation for: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(675,683) 
(326,625) 
(117,999) 

(1,120,307) 
1,912,305 

(56,340) 
(28,951) 
(12,611) 
(97,902) 
210,737 

20,652 

5,436 
26,088 
(6,244) 

(711,371) 
(355,576) 
(125,174) 

(1,192,121) 
2,116,798 

Total Aviation capital assets, net $ 2,776,584 $ 745,197 $ (335,549) $ 3,186,232 
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MIAMI-DADE COUNTY, FLORIDA 

Balance Balance 
WATER & SEWER September 30, September 30, 

2002 Additions Deletions 2003 

Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 30,390 
345,600 
375,990 

$ 4,129 
136,318 
140,447 

$ (141,583) 
(141,583) 

$ 34,519 
340,335 
374,854 

Capital assets, being depreciated: 
Infrastructure 
Machinery and equipment 
Total capital assets, being depreciated 

2,941,007 
678,474 

3,619,481 

104,784 
42,218 

147,002 

(7,350) 
(9,941) 

(17,291) 

3,038,441 
710,751 

3,749,192 

Less accumulated depreciation for: 
Infrastructure 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(710,970) 
(351,717) 

(1,062,687) 
2,556,794 

(75,763) 
(42,017) 

(117,780) 
29,222 

7,349 
9,541 

16,890 
(401) 

(779,384) 
(384,193) 

(1,163,577) 
2,585,615 

Total Water and Sewer capital assets, net $ 2,932,784 $ 169,669 $ (141,984) $ 2,960,469 

PHT 

Capital assets, not being depreciated: 
Land 
Construction in progress 
Total capital assets, not being depreciated 

$ 30,750 
48,592 
79,342 

$ 19,250 
19,250 

$ (31,177) 
(31,177) 

$ 30,750 
36,665 
67,415 

Capital assets, being depreciated: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total capital assets, being depreciated 

398,652 
23,152 

298,698 
720,502 

28,320 
2,622 

44,571 
75,513 

(25) 

(11,456) 
(11,481) 

426,947 
25,774 

331,813 
784,534 

Less accumulated depreciation for: 
Buildings and building improvements 
Infrastructure 
Machinery and equipment 
Total accumulated depreciation 
Total capital assets, being depreciated, net 

(186,127) 
(13,088) 

(192,817) 
(392,032) 
328,470 

(17,095) 
(1,162) 

(24,797) 
(43,054) 
32,459 

630 
330 

5,721 
6,681 

(4,800) 

(202,592) 
(13,920) 

(211,893) 
(428,405) 
356,129 

Total PHT capital assets, net $ 407,812 $ 51,709 $ (35,977) $ 423,544 
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MIAMI-DADE COUNTY, FLORIDA
 

Depreciation expense was charged to the different functions of the primary government as follows (in thousands): 

Governmental Activities 
Depreciation Expense by Function 

(in thousands) 

Function Amount 
Policy formulation and general government $ 23,078 
Protection of people and properties 21,351 
Physical environment 492 
Transportation 45,767 
Human Services 1,188 
Socio-economic environment 11,303 
Culture and recreation 10,341 
Total depreciation expense - governmental activities $ 113,520 

Note 5 - Operating Leases 

Aviation - The major portion of the Aviation Department’s property, plant and equipment is held for lease. 
Substantial portions of the leases are cancelable and provide for periodic adjustment to rental rates to maximize 
operational flexibility. The non-cancelable lease agreements also provide for periodic adjustments to the rental rates. 
In addition, the Aviation Department leases certain properties under management and concession agreements. 
Certain of these leases provide for minimum rentals plus a specified percentage of the tenants’ gross revenues. All 
leases are classified as operating leases. 

At September 30, 2003 minimum rentals under such lease agreements are as follows (in thousands): 

Year Ending 
September 30, 

2004 $ 36,995 
2005 30,796 
2006 15,415 
2007 10,921 
2008 7,589 
2009-2013 21,009 
2014-2018 19,061 
2019-2023 18,953 
2024-2028 10,518 
2029-2033 773 

$ 172,030 
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