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INDEPENDENT AUDITOR’S REPORT 

Report on the Audit of the Financial Statements 

Opinions

Basis for Opinions 

Responsibility of Management for the Financial Statements 



Auditor’s Responsibilities for the Audit of the Financial Statements 

•

•

•

•

•

Change in Accounting Principles 

Leases



Required Supplementary Information 

Supplementary Information

Other Information 



Other Reporting Required by Government Auditing Standards 



ANA E ENT S DISCUSSION AND ANALYSIS D A  

FINANCIAL I LI TS

Cit ide

•

•

•

•

•

•

•

•

Fund Level

•

•
•

•

•

•



 

O ER IE  OF T E FINANCIAL STATE ENTS

• government ide financial statements

• fund financial statements
more detail

o governmental funds general government
short-term

o Proprietary fund short long-term

o Fiduciary fund
agent trustee

Figure A  
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Reporting the Cit  as a hole 

government ide financial statements

all
accrual basis of accounting

financial position increases and decreases
financial health

overall health

• Governmental activities 

• Business-type activities

Reporting the Cit s ost Significant Funds

fund financial statements

governmental proprietary

• Governmental funds 

• Proprietary funds 



 

Reporting the Cit s Fiduciar  Responsibilities 

overnment ide Statement Summaries 

Net Position 

  Table  
  Cit s Comparative Statement of Net Position 

  June 30, 2022 and 202  

Total

% Change

2022 2021 2022 2021 2022 2021

Current and other assets 168.6$        124.5$     36.1$       38.3$       204.7$          162.8$          25.7%

Capital assets 184.4          177.7       41.4         33.8         225.8             211.5             6.8%

    Total  Assets 353.0      302.2    77 .5     72 .1      430 .5        374 .3        15 .0%

Deferred outflows related to pension 12.1            12.3         1.1           1.1            13.2               13.4               -1.5%

    Total  deferred outflow 12.1        12 .3      1 .1       1 .1        13 .2          13 .4          -1 .5%

Current and other liabilities 14.4            15.5         0.7           0.7            15.1               16.2               -6.8%

Non-Current Long-term obligations 32.3            43.9         1.6           2.7            33.9               46.6               -27.3%

    Total  Liabi l ities 46.7        59 .4      2 .3       3 .4        49 .0          62 .8          -22 .0%

   Pension 17.5            6.8            1.1           0.7            18.6               7.5                 148.0%

   Lease 27.3            -           -           -           27.3               -                 n/a

    Total  deferred inflow 44.8        6 .8        1 .1       0 .7        45 .9          7 .5            512.0%

Net Position:

    Net investment in capital assets 178.2$        174.9$     32.7$       33.8$       210.9$          208.7$          1.1%

    Restricted 37.5            29.9         42.5         35.3         80.0               65.2               22.7%

    Unrestricted 57.9            43.5         -           -           57.9               43.5               33.1%

         Total  Net Position 273.6$     248 .3$   75 .2$    69 .1$     348 .8$       317 .4$       9 .9%

Governmental Business - Type Al l

Ac tiv ities Activ ities Government



 

-

Statement of Activities and Changes in Net Position 



 

Table 2 
  Statement of Activities and Changes in Net Position 

  June 30, 2022 and 202  

Governmental All
Activities Activities Government % change

2022 2021 2022 2021 2022 2021
Program Revenues:
   Charges for Services 12.1$        11.9$        22.0$       21.1$       34.1$          33.0$          3.3%
   Operating Grants & Contributions 6.7             4.8             -           -           6.7              4.8              39.6%
    Capital Grants & Contributions 10.6           20.8           -           -           10.6            20.8            -49.0%
General Revenues:
   Property Taxes 18.6           17.3           -           -           18.6            17.3            7.5%
   Other Taxes 21.0           17.9           -           -           21.0            17.9            17.3%
   Other General Revenues 5.3             5.6             -           -           5.3              5.6              -5.4%
           Total Revenues 74.3$         78.3$         22.0$       21.1$       96.3$          99.4$          -3.1%
Program Expenses:
    General Government 4.5$           6.9$           -$         -$         4.5$            6.9$            -34.8%
    Community Development 6.6             4.2             -           -           6.6              4.2              57.1%
    Public Safety 24.2           21.0           -           -           24.2            21.0            15.2%
    Public Works 10.2           10.7           -           -           10.2            10.7            -4.7%
    Parks & Recreation 4.0             2.8             -           -           4.0              2.8              42.9%
    Sewer Operations -             -             15.3         13.0         15.3            13.0            17.7%
    Interest Expenses 0.1             0.1             -           -           0.1              0.1              25.0%
           Total Expenses 49.6$         45.7$         15.3$       13.0$       64.9$          58.7$          10.6%
    Inc/(Dec) in Net Position
       before transfers and 
          extraordinary gain 224.7$         32.6$         6.7$         8.1$         31.4$          40.7$          -22.9%
    Transfers 0.6             0.6             (0.6)          (0.6)          -              -              0%
          Change in Net Position 25.3$         33.2$         6.1$         7.5$         31.4$          40.7$          -22.9%
Beginning Net Position 248.3$      215.1$      69.1$       61.6$       317.4$       276.7$       14.7%
            Ending Net Position 273.6$      248.3$      75.2$       69.1$       348.8$       317.4$       9.9%

Business-Type

Governmental Activities 

 



• Propert  Ta es

• Sales Ta es

• Charges for Services

• Operating rants and Contributions

• Capital rants and Contributions

• Other eneral Revenues

• Other Ta es

• overnmental E penses



 

Business-Type Activities 

Grants & 
Entitlements

23%

Other Taxes
9%

Other General 
Revenues

7%Charge for 
Services

16%

Sales Taxes
20%

Property Taxes
25%

REVENUES BY SOURCE FOR GOVERNMENTAL 
ACTIVITIES
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8% Community 
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Government
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Public Works
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EXPENSES FOR GOVERNMENTAL ACTIVITIES



Governmental Funds 

Revenues

(Amounts in Millions)

FY 19 FY 20 FY 21 FY 22
Total Revenues 47.1$ 47.0$ 45.1$ 49.6$
Dollar Change N/A (0.1)$ (1.9)$ 4.5$

Percentage Change N/A 0.2% 4.0% 10.0%

General Fund Actual Revenues

47.10 47.00
45.10

49.60

36.50

48.90

38.20

42.60

$32

$36

$40

$44

$48

$52

2019 2020* 2021 2022
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General Fund Revenues & Expenditures

Revenue Expenditure



 

• Propert  Ta es

• Sales Ta es

• Charges for Services 

• Use of one  and Propert

• Revenues from Licenses and Permits

• usiness Registration
• Transient Occupanc  Ta , or TOT

• ehicle In Lieu Revenues 

• Other eneral Revenues



 

Expenditures

(Amounts in Millions)

FY 19 FY 20 FY 21 FY 22
Total Expenditures 36.5$           48.9$                38.2$                42.6$            
Dollar Change N/A  12.4$                (10.7)$              4.4$               

Percentage Change N/A   34.0% -21.9% 11.5%

General Fund Actual  Expenditures*

• eneral overnment E penditures

• Communit  Development E penditures

• Public Safet  E penditures

• Public or s E penditures

• Par s and Recreation E penditures

Capital Improvement Fund

• Transfers 

• Licenses and Permits  Traffic Impact itigation Fees

• Other Revenue

• Propert  Ta es

• Funding From Other Agencies

• Use of one  and Propert

• Capital Pro ect E penditures



 

Housing Capital Projects Fund – 

Other Governmental Funds 

Major Enterprise Fund

Internal Service Funds

eneral Fund udgetar  ighlights 

•

•

•

•



• Propert  Ta es

• Sales Ta es 

• ehicle In Lieu

• usiness Registration

• Transient Occupanc  Ta es

• Use of one  and Propert  Revenues

• Current Charges for Services

• License and Permit Revenues

• Revenue from Other Agencies

• Other Revenue

• Salaries and enefits

• Operating E penditures

Other udgetar  ighlights



 

Capital Assets and Debt Administration 
Capital Assets 

%
Change

2022 2021 2022 2021 2022 2021

Land and other assets 
  not being depreciated 75.4$         78.1$         0.2$           0.2$           75.6$         78.3$         -3.4%

Facilities, infrastructure and
  equpment, net of depreciation 109.0         99.6            32.5           33.6           141.5         133.2         6.2%

     Total 184.4$      177.7$      32.7$        33.8$        217.1$      211.5$      2.6%

(Amounts in Millions)

Capital Assets
June 30, 2022 and 2021

Activities Activities Government
Governmental Business Type All

 

Long Term Obligations 

%
Change

2022 2021

2015 GO Refunding Bond 2.3$                  2.7$                 -14.8%

          Total 2.3$                 2.7$                -14.8%

Outstanding Long-Term Obligations
June 30, 2022 and 2021

(Amounts in Millions)

Activities
Governmental 



 

Economic Factors and Ne t Year s udgets and Rates 

• Revenue Projections

• Expenditures.

• Capital Improvement Project Funds

• Sewer Rate Adjustments.

Contacting the Cit s Financial anagement 

 





CITY OF SAN CARLOS 

STATEMENT OF NET POSITION 
AND STATEMENT OF ACTIVITIES 





CITY OF SAN CARLOS

STATEMENT OF NET POSITION
JUNE 30, 2022

Primary Government
Governmental Business-Type 

Activities Activities Total

Assets:

Total Assets 353,070,829 77,506,969 430,577,798

Deferred Outflows of Resources:

Total Deferred Outflows
of Resources 12,162,698 1,128,413 13,291,111

Liabilities:

Total Liabilities 46,736,516 2,359,851 49,096,367

Deferred Inflows of Resources:

Total Deferred Inflows
of Resources 44,836,780 1,050,273 45,887,053

Net Position:

Total Net Position  $          273,660,231  $          75,225,258  $     348,885,489 

See Notes to Financial Statements



CITY OF SAN CARLOS

STATEMENT OF ACTI ITIES
FOR T E YEAR ENDED JUNE 30, 2022

Pro ram Revenues
Operatin Capital

C ar es for Grants and Grants and
E penses Services Contributions Contributions

Total Governmental Activities 49,627,369 12,110,775 6,680,012 10,648,635

Total Business-type Activities 14,605,088 22,049,838

Total Primary Government 64,232,457$ 34,160,613$ 6,680,012$      10,648,635$

General revenues:

Transfers

Total eneral revenues and transfers

Net Position, end of t e Year

See Notes to Financial Statements



Net E penses  Revenues and C an es
In Net Position

Primary Government

Governmental Business-type
Activities Activities Total

20,187,947 20,187,947

7,444,750 7,444,750

20,187,947 7,444,750 12,743,197

45,567,933 1,336,156 44,231,777

273,660,231$     75,225,258$       348,885,489$       

See Notes to Financial Statements





FUND FINANCIAL STATEMENTS 

MAJOR GOVERNMENTAL FUNDS 

GENERAL FUND: 

CAPITAL IMPROVEMENT CAPITAL PROJECTS FUND: 

HOUSING CAPITAL PROJECTS FUND: 







CITY OF SAN CARLOS

RECONCILIATION OF T E GO ERNMENTAL FUNDS BALANCE S EET
IT  T E STATEMENT OF NET POSITION

JUNE 30, 2022

Net Position of Governmental Activities 273,660,231$

See Notes to Financial Statements





CITY OF SAN CARLOS

STATEMENT OF RE ENUES,
E PENDITURES AND C ANGES IN FUND BALANCES
GO ERNMENTAL FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Capital Pro ects Funds

Capital
General Improvement ousin

Revenues:

Total Revenues 49,621,665 9,741,805 4,072,740

E penditures:

Total E penditures 42,572,378 2,631,616 1,049,070

Ot er Financin  Sources Uses :

Total Ot er Financin
   Sources Uses 642,200 1,775,000 - 

Fund Balances, End of Year 44,110,164$ 35,651,347$ 23,149,252$

See Notes to Financial Statements



CITY OF SAN CARLOS

STATEMENT OF RE ENUES,
E PENDITURES AND C ANGES IN FUND BALANCES
GO ERNMENTAL FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Revenues:

Total Revenues

E penditures:

Total E penditures

Ot er Financin  Sources Uses :

Total Ot er Financin
   Sources Uses

Fund Balances, End of Year

See Notes to Financial Statements

Ot er Total
Governmental Governmental

Funds Funds

4,828,949 68,265,159

3,315,925 49,568,989

3,075,900 658,700

21,087,827$ 123,998,590$



CITY OF SAN CARLOS

RECONCILIATION OF T E NET C ANGE IN FUND BALANCES 
TOTAL GO ERNMENTAL FUNDS

IT  T E STATEMENT OF ACTI ITIES
FOR T E YEAR ENDED JUNE 30, 2022

C an e in net position of overnmental activities 25,379,986$

See Notes to Financial Statements





CITY OF SAN CARLOS

BUDGETARY COMPARISON STATEMENT BY DEPARTMENT
GENERAL FUND
FOR T E YEAR ENDED JUNE 30, 2022

ariance it
Bud eted Amounts Final Bud et

Positive
Ori inal Final Actual Amounts Ne ative

Revenues:

Total Revenues 46,016,100 46,041,100 49,621,665               3,580,565             

E penditures:

See Notes to Financial Statements



CITY OF SAN CARLOS

BUDGETARY COMPARISON STATEMENT BY DEPARTMENT
GENERAL FUND
FOR T E YEAR ENDED JUNE 30, 2022

ariance it
Bud eted Amounts Final Bud et

Positive
Ori inal Final Actual Amounts Ne ative

Total E penditures 46,271,775 47,081,611 42,572,378               4,509,233             

Ot er Financin  Sources Uses :

Total Ot er Financin  Sources Uses 642,200           642,200            642,200 - 

Endin  Fund Balance 44,110,164$             

See Notes to Financial Statements





MAJOR PROPRIETARY FUND 

SEWER ENTERPRISE FUND: 



CITY OF SAN CARLOS

STATEMENT OF NET POSITION
PROPRIETARY FUNDS
JUNE 30, 2022

Business-Type
Activities  Governmental
Enterprise Activities  

Fund Internal
Sewer Service Funds

Assets:

Total Current Assets 36,140,335 2,293,541 

Total Noncurrent Assets 41,366,634 - 

Total Assets 77,506,969 2,293,541 

Deferred Outflows of Resources:

Total Deferred Outflows of Resources 1,128,413 - 

Liabilities:

Total Current Liabilities 717,647 320,191 

Total Noncurrent Liabilities 1,642,204 327,000 

Total Liabilities 2,359,851 647,191 

Deferred Inflows of Resources:

Total Deferred Inflows of Resources 1,050,273 - 

Net Position:

Total Net Position 75,225,258$ 1,646,350$

See Notes to Financial Statements



CITY OF SAN CARLOS

STATEMENT OF RE ENUES, E PENSES
AND C ANGES IN FUND NET POSITION
PROPRIETARY FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Business-Type
Activities  Governmental
Enterprise Activities 

Fund Internal
Sewer Service Funds

Operatin  Revenues:

Total Operatin  Revenues 22,049,838 2,258,333 

Operatin  E penses:

Total Operatin  E penses 14,383,046 2,334,528 

Nonoperatin  Revenues E penses :

Total Nonoperatin  Revenues E penses 899,498 42,507 

Net position, end of t e year 75,225,258$              1,646,350$  

See Notes to Financial Statements



CITY OF SAN CARLOS

STATEMENT OF CAS  FLO S
PROPRIETARY FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Business-Type
Activities  Governmental
Enterprise Activities  

Fund Internal
Sewer Service Funds

Cas  Flows From Operatin  Activities:

Net Cas  Provided Used  by Operatin  Activities 8,369,493 124,497 

Cas  Flows From Non-Capital Financin  Activities:

Net Cas  Provided Used  by 
Non-Capital Financin  Activities 658,700 - 

Cas  Flows from Capital and Related Financin  Activities:

Net Cas  Provided Used  by Capital
 and Related Financin  Activities 104,882 - 

Cas  Flows from Investin  Activities:

Net Cas  Provided Used  
by Investin  Activities 677,456 42,507 

Net Increase Decrease  in Cas
and Cas  E uivalents 6,928,455 167,004 

Cas  and Cas  E uivalents at End of Year  $ 35,170,914 2,293,541$  

Reconciliation of Operatin  Income to Net Cas
Provided Used  by Operatin  Activities:

Net Cas  Provided Used  by Operatin  Activities 8,369,493$  124,497$  

Sc edule of non-cas  capital and related financin  activities:

See Notes to Financial Statements



FIDUCIARY FUNDS 

SUCCESSOR AGENCY OF THE FORMER RDA PRIVATE PURPOSE TRUST FUND: 

CUSTODIAL FUNDS: 



CITY OF SAN CARLOS

STATEMENT OF NET POSITION
FIDUCIARY FUNDS
JUNE 30, 2022

Private
Purpose Trust

Fund Custodial Funds
Successor City County Association of Peninsula 

A ency of t e Governments of Traffic Con estion 
Former RDA San Mateo County Relief Alliance

Assets:

Total Assets 1,094,189 32,372,747 1,637,184

Liabilities:

Total Liabilities 11,941,396 4,276,802 685,592

Net Position:

Total Net Position 10,847,207$ 28,095,945$ 951,592$  

See Notes to Financial Statements



CITY OF SAN CARLOS

STATEMENT OF C ANGES IN NET POSITION
FIDUCIARY FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Private
Purpose Trust

Fund Custodial Funds
Successor City County Association of Peninsula 

A ency of t e Governments of Traffic Con estion 
Former RDA San Mateo County Relief Alliance

Additions:

Total Additions 1,270,392 15,027,769 3,691,346

Deductions:

Total Deductions 509,676 14,018,796 3,711,058

Net Position - End of t e Year 10,847,207$     28,095,945$ 951,592$

See Notes to Financial Statements





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

a. Reporting Entity

City of San Carlos 

San Carlos Housing Authority 

b. Basis of Presentation

Government-wide Statements: 



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Fund Financial Statements: 

c. Major Funds

General Fund: 

Capital Improvement Capital Projects Fund: 



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Housing Capital Projects Fund: 

Wastewater (Sewer) Enterprise Fund: 

Internal Service Fund: 

Fiduciary Funds: 

d. Basis of Accounting

economic resources measurement focus accrual basis 
earned

incurred

current financial resources 
modified accrual 

measurable available

expenditures
other

financing sources



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

e. Property Taxes and Sewer Charges

f. Assets, Deferred Inflows/Outflows, Liabilities and Fund Balance Net Position
Investments



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Cash and Cash Equivalents 

Prepaid Items 

Capital Assets 



deferred outflows of resources

deferred inflows of resources



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Pensions

Fund Balance 

Nonspendable:

Restricted:



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Committed:

Assigned:

Unassigned:

Fund Balance Flow Assumption 

Net Position 

Net investment in capital assets



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

Restricted

Unrestricted

Net Position Flow Assumption 

g. Budgets and Budgetary Accounting Policies



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 1 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

h. Fair Value Measurements

Level 1 inputs

Level 2 inputs

Level 3 inputs

i. Estimates and Assumptions

NOTE 2 – CASH AND INVESTMENTS 

a. Policies



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

b. Classification



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

c. Investments Authorized by the California Government Code and the City's Investment
Policy



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

d. Investments Authorized by Debt Agreements

e. Interest Rate Risk



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

f. Credit Risk

g. Fair Value Hierarchy

Investments by Fair Value:

Investments Measured at Net Asset Value:



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

h. Local Agency Investment Fund

i. San Mateo County Investment Fund

j. California Asset Management Program



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 2 – CASH AND INVESTMENTS (Continued) 

k. Custodial Credit Risk

NOTE 3 – LOANS RECEIVABLE 

a. Down Payment Assistance Loan (“DAL” Program)







CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 5 – CAPITAL ASSETS 

Governmental Activities:

a. Donated Capital Assets

817 Walnut Street Improvements











CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 8 – COMPENSATED ABSENCES 

Governmental Activities:

Total Governmental Activities

Business-Type Activities:

Total Business-type Activities



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 9  FUND BALANCES 

a Fund Balance

Ot er
General Capital Governmental

Fund Balance Classifications Fund Improvement ousin Funds Total

Nonspendable:

        Total Nonspendable Fund Balances

Restricted for:

        Total Restricted Fund Balances

Committed to:

        Total Committed Fund Balances

Assi ned to:

        Total Assi ned Fund Balances

Unassi ned:

        Total Unassi ned Fund Balances

        Total Fund Balances

Capital Pro ect Funds

b Fund Balance Commitments

Economic Uncertainties





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 9 – FUND BALANCES (Continued) 

d. Restatement

NOTE 10 – LEASES 

a. Policies

Lessor



- --

-





Outflows



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Benefits Provided 

City Miscellaneous Plans
Tier 1 Tier 2 Tier 3 PEPRA

City Safety Plans
Tier 1 PEPRA





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Safety Miscellaneous Total



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Actuarial Assumptions 

Discount Rate 



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Sensitivity of the Proportionate Share of the Net Pension Liability to Changes in the 
Discount Rate 



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Pension Plan Fiduciary Net Position 

b. Public Agency Retirement Services (“PARS”) Longevity Recognition Plan

Plan Description and Benefits

Participants Covered 

Contributions



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Net Pension Liability 

Actuarial Assumptions and Discount Rate 

Actuarial Methods and Assumptions

Changes in the Net Pension Liability 

Balance at June 30, 2020
Changes in the year:

Net changes
Balance at June 30, 2021



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Sensitivity of the Net Pension Liability to changes in the Discount Rate

Discount Rate
1% Decrease Current 1% Increase

5.00% 6.00% 7.00%
Net Pension Liability 10,702,993$   8,822,445$       7,276,545$       

Pension Plan Fiduciary Net Position 

Pension Expenses and Deferred Outflows/Inflows of Resources Related to Pension

Deferred Outflows Deferred Inflows
of Resources of Resources

Contributions subsequent to measurement date 620,000$               -$  
Differences between actual and expected experience 429,991 -
Changes in assumptions 915,030 -
Net differences between projected and actual earnings on 
plan investments - (300,371) 
Total 1,965,021$            (300,371)$              



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 11 – NET PENSION LIABILITY (Continued) 

Pension Expenses and Deferred Outflows/Inflows of Resources Related to Pension

Deferred
Year Ended Outflows/(inflows)

June 30 of Resources
2023 962,846$  
2024 247,085 
2025 (73,824) 
2026 (91,457) 
Total 1,044,650 

NOTE 12 – OTHER POST-EMPLOYMENT BENEFITS 

a. Provisions and Benefits

OPEB Healthcare





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 12  OT ER POST-EMPLOYMENT BENEFITS Continued  

d Sensitivity of t e Net OPEB Liability

Net OPEB Liability Asset

Net OPEB Liability Asset

e OPEB E penses and Deferred Outflows Inflows of Resources Related to OPEB



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 13 – RISK MANAGEMENT 

a. Liability Coverage

b. Workers' Compensation Coverage



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 13 – RISK MANAGEMENT (Continued) 

c. Liability for Uninsured Claims

NOTE 14 – JOINT VENTURES 

Joint Power Authorities 

a. Belmont-San Carlos Fire Department



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 

b. Silicon Valley Clean Water (“SVCW”)



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 

c. City/County Association of Governments of San Mateo County (“C/CAG”)

d. South Bayside Waste Management Authority (“SBWMA”)

e. Peninsula Traffic Congestion Relief Alliance (“Commute.org”)



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 

f. California Municipal Finance Authority (“CMFA”)

g. San Mateo County Libraries

h. San Mateo Operational Area Emergency Services Organization (“OES”)



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 

i. Peninsula Clean Energy Authority of San Mateo County

Service Agreements 

a. Fire and Emergency Services Agreement with the City of Redwood City

b. Law Enforcement Services Agreement with the County of San Mateo



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 14 – JOINT VENTURES (Continued) 

c. Public Safety Communications Services Agreement with County of San Mateo

NOTE 15 – COMMITMENTS AND CONTINGENT LIABILITIES 

a. Palo Alto Medical Foundation Development Agreement



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 15 – COMMITMENTS AND CONTINGENT LIABILITIES (Continued) 





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 15 – COMMITMENTS AND CONTINGENT LIABILITIES (Continued) 

c. Construction Commitments

NOTE 16 – SUCCESSOR AGENCY TRUST FOR ASSETS OF THE FORMER REDEVELOPMENT 
AGENCY



CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 16  SUCCESSOR AGENCY TRUST FOR ASSETS OF T E FORMER REDE ELOPMENT 
AGENCY Continued  

Additional Information for t e Successor A ency of t e Former Redevelopment A ency 

a Cas  and Investments

b Lon -term Debt

Notes Payable:

c Installment Purc ase A reement





CITY OF SAN CARLOS 
NOTES TO BASIC FINANCIAL STATEMENTS 

JUNE 30, 2022 

NOTE 17  SUBSE UENT E ENTS 





REQUIRED SUPPLEMENTARY INFORMATION



REQUIRED SUPPLEMENTARY INFORMATION 

CALPERS COST SHARING PLAN 
SCHEDULE OF THE PROPORTIONATE SHARE OF THE NET PENSION LIABILITY 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS 

Miscellaneous
Measurement Dates: 6/30/14 6/30/15 6/30/16 6/30/17 6/30/2018 6/30/2019 6/30/2020 6/30/2021

Safety
Measurement Dates: 6/30/14 6/30/15 6/30/16 6/30/2017 6/30/2018 6/30/2019 6/30/2020 6/30/2021

Notes to Schedule:

Changes in assumptions

Benefit Changes



REQUIRED SUPPLEMENTARY INFORMATION 

CALPERS COST SHARING PLAN 
SCHEDULE OF PLAN CONTRIBUTIONS 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS

Miscellaneous
Fiscal year ended 2015 2016 2017 2018 2019 2020 2021 2022

Safety
Fiscal year ended 2015 2016 2017 2018 2019 2020 2021 2022



REQUIRED SUPPLEMENTARY INFORMATION 

PARS AGENT MULTIPLE-EMPLOYER LONGEVITY RECOGNITION PLAN 
SCHEDULE OF CHANGES IN THE NET PENSION LIABILITY AND RELATED RATIOS 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS 

Measurement Date: 6/30/2014 6/30/2015 6/30/2016 6/30/2017 6/30/2018 6/30/2019 6/30/2020 6/30/2021
Total Pension Liability

 
Net change in total pension liability
Total pension liability - beginning
Total pension liability - ending (a)
Plan fiduciary net position

 
Net change in plan fiduciary net position
Plan fiduciary net position - beginning
Plan fiduciary net position - ending (b)

Notes to Schedule:



REQUIRED SUPPLEMENTARY INFORMATION 

PARS AGENT MULTIPLE-EMPLOYER LONGEVITY RECOGNITION PLAN 
SCHEDULE OF PLAN CONTRIBUTIONS 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS 

Fiscal year ended 2015 2016 2017 2018 2019 2020 2021 2022

Notes to Schedule



REQUIRED SUPPLEMENTARY INFORMATION 

OTHER POST-EMPLOYMENT BENEFITS PLAN 
SCHEDULE OF CHANGES IN THE NET OPEB LIABILITY AND RELATED RATIOS 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS 

Measurement Date 6/30/2017 6/30/2018 6/30/2019 6/30/2020 6/30/2021
Total OPEB Liability 

Net change in total OPEB liability
Total OPEB liability - beginning
Total OPEB liability - ending (a)

OPEB fiduciary net position

Net change in plan fiduciary net position
Plan fiduciary net position - beginning
Plan fiduciary net position - ending (b)



REQUIRED SUPPLEMENTARY INFORMATION 

OTHER POST-EMPLOYMENT BENEFITS PLAN 
SCHEDULE OF CONTRIBUTIONS 

AS OF JUNE 30, FOR THE LAST TEN FISCAL YEARS 

Fiscal Year Ended June 30, 2018 2019 2020 2021 2022

Less

Notes to Schedule:





SUPPLEMENTARY INFORMATION 



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
CAPITAL IMPRO EMENT
FOR T E YEAR ENDED JUNE 30, 2022

ariance it
Final Bud et

Positive
Ori inal Final Actual Ne ative

Revenues:

Total Revenues 4,239,400 4,239,400 9,741,805 5,502,405

E penditures:

Total E penditures 27,603,345 28,440,494 2,631,616 25,808,878

Ot er Financin  Sources Uses :

Total Ot er Financin  Sources Uses 75,000 1,775,000 1,775,000 - 

Endin  Fund Balance 35,651,347$

Bud et Amounts



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
OUSING CAPITAL PROJECTS FUND

FOR T E YEAR ENDED JUNE 30, 2022
ariance it

Final Bud et
Positive

Ori inal Final Actual Ne ative

Revenues:

Total Revenues 592,900 592,900 4,072,740 3,479,840

E penditures:

Total E penditures 8,555,966 9,117,242 1,049,070 8,068,172

Endin  Fund Balance 23,149,252$

Bud et Amounts





NON-MAJOR GOVERNMENTAL FUNDS 

SPECIAL REVENUE FUNDS 

NPDES FUND: 

POLICE GRANTS FUND: 

• Supplemental Law Enforcement Services Funds (SLESF):

SAN CARLOS LIBRARY TENANT FUND: 

CAPITAL PROJECTS FUNDS 

EQUIPMENT REPLACEMENT FUND: 

MEASURE A FUND: 

MEASURE W FUND: 

GAS TAX FUNDS

PARK FEE FUND: 

PARKING IN-LIEU FUND: 

DEBT SERVICE FUND 

SAN CARLOS LIBRARY BONDS DEBT SERVICE FUND: 



CITY OF SAN CARLOS

COMBINING BALANCE S EET
NON-MAJOR GO ERNMENTAL FUNDS
JUNE 30, 2022

Capital
Pro ects

Special Revenue Funds Fund

San Carlos
Library E uipment

NPDES Police Grants Tenant Replacement

Assets:

Total Assets 709,389$      287,505$      2,569,728$ 3,803,073$

Liabilities:

Total Liabilities 8,697 - 23,333 55,140

Deferred Inflows of Resources:

Total Deferred Inflows of Resources - - 7,476            - 

Fund balances:
Restricted for:

Committed to:

Total Fund Balances 700,692        287,505        2,538,919     3,747,933     

Total Liabilities, Deferred Inflows of
Resources and Fund Balances 709,389$      287,505$      2,569,728$ 3,803,073$



CITY OF SAN CARLOS

COMBINING BALANCE S EET
NON-MAJOR GO ERNMENTAL FUNDS
JUNE 30, 2022

Measure A Measure Gas Ta Par  Fee

Assets:

Total Assets 736,596$      327,349$      9,019,717$ 2,539,633$

Liabilities:

Total Liabilities - - 46,363 - 

Deferred Inflows of Resources:

Total Deferred Inflows of Resources - - - - 

Fund balances:
Restricted for:

Committed to:

Total Fund Balances 736,596        327,349        8,973,354     2,539,633     

Total Liabilities, Deferred Inflows of
Resources and Fund Balances 736,596$      327,349$      9,019,717$ 2,539,633$

Capital Pro ects Funds



CITY OF SAN CARLOS

COMBINING BALANCE S EET
NON-MAJOR GO ERNMENTAL FUNDS
JUNE 30, 2022

Capital
Pro ects Debt Service

Fund Fund
Total

Nonma or
Par in San Carlos Governmental
In-Lieu Library Bonds Funds

Assets:

Total Assets 385,966$      850,555$      21,229,511$       

Liabilities:

Total Liabilities - 675 134,208

Deferred Inflows of Resources:

Total Deferred Inflows of Resources - - 7,476 

Fund balances:
Restricted for:

Committed to:

Total Fund Balances 385,966        849,880        21,087,827         

Total Liabilities, Deferred Inflows of
Resources and Fund Balances 385,966$      850,555$      21,229,511$       





CITY OF SAN CARLOS

COMBINING STATEMENT OF RE ENUES
E PENDITURES AND C ANGES IN FUND BALANCES
NON-MAJOR GO ERNMENTAL FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Capital
Pro ects

Special Revenue Funds Funds

San Carlos
Library E uipment

NPDES Police Grants Tenant Replacement

Revenues:

692,910       155,669       11,235            - 

E penditures:

Total E penditures 662,167       217,901       284,247          67,834             

Ot er Financin  Sources Uses :

Total Ot er Financin  Sources Uses - - - 300,900           

Fund Balances, End of Year $    700,692  $    287,505  $     2,538,919  $      3,747,933 



CITY OF SAN CARLOS

COMBINING STATEMENT OF RE ENUES
E PENDITURES AND C ANGES IN FUND BALANCES
NON-MAJOR GO ERNMENTAL FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Capital Pro ects Funds

Measure A Measure Gas Ta Par  Fee

Revenues:

1,032,159     465,386        1,446,256     671,972        

E penditures:

Total E penditures 90,816          - 1,326,109 209,982        

Ot er Financin  Sources Uses :

Total Ot er Financin  Sources Uses 750,000       300,000       4,025,000     200,000       

Fund Balances, End of Year $      736,596  $      327,349  $   8,973,354  $   2,539,633 



CITY OF SAN CARLOS

COMBINING STATEMENT OF RE ENUES
E PENDITURES AND C ANGES IN FUND BALANCES
NON-MAJOR GO ERNMENTAL FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Capital
Pro ects Debt Service

 Fund Fund
Total

Nonma or
Par in San Carlos Governmental
In-Lieu Library Bonds Funds

Revenues:

2,381 355,743              4,828,949          

E penditures:

Total E penditures 14,144 442,725              3,315,925          

Ot er Financin  Sources Uses :

Total Ot er Financin  Sources Uses - - 3,075,900          

Fund Balances, End of Year $           385,966  $           849,880 21,087,827$      



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
NPDES
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 700,200 692,910 7,290

E penditures:

Total E penditures 662,200 662,167 33

Endin  Fund Balance 700,692$



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
POLICE GRANTS
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 168,100              155,669              12,431               

E penditures:

Total E penditures 250,000              217,901              32,099 

Endin  Fund Balance 287,505$            



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
SAN CARLOS LIBRARY TENANT
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 271,400              11,235 260,165             

E penditures:

Total E penditures 1,524,585           284,247              1,240,338           

Endin  Fund Balance 2,538,919$         



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
E UIPMENT REPLACEMENT
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

E penditures:

Total E penditures 1,800,000           67,834 1,732,166           

Ot er Financin  Sources Uses :

Endin  Fund Balance 3,747,933$         



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
MEASURE A 
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 869,600              1,032,159           162,559              

E penditures:

Total E penditures 91,000 90,816 184 

Ot er Financin  Sources Uses :

Endin  Fund Balance 736,596$            



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
MEASURE 
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 363,650              465,386              101,736              

E penditures:

Total E penditures - - - 

Ot er Financin  Sources Uses :

Endin  Fund Balance 327,349$            



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
GAS TA
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 2,114,000           1,446,256           667,744             

E penditures:

Total E penditures 6,339,100           1,326,109           5,012,991           

Ot er Financin  Sources Uses :

Endin  Fund Balance 8,973,354$         



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
PAR  FEE
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 462,300              671,972              209,672              

E penditures:

Total E penditures 826,124              209,982              616,142              

Ot er Financin  Sources Uses :

Endin  Fund Balance 2,539,633$         



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
PAR ING IN-LIEU
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 6,900 2,381 9,281 

E penditures:

Total E penditures 64,738 14,144 50,594 

Endin  Fund Balance 385,966$            



CITY OF SAN CARLOS

BUDGETARY COMPARISON SC EDULE
SAN CARLOS LIBRARY BONDS
FOR T E YEAR ENDED JUNE 30, 2022

Bud et ariance it
Amount Final Bud et

Positive
Final Actual Ne ative

Revenues:

Total Revenues 337,900              355,743              17,843 

E penditures:

Total E penditures 442,800              442,725              75 

Endin  Fund Balance 849,880$            



INTERNAL SERVICE FUNDS 

WORKERS’ COMPENSATION FUND: 

LIABILITY INSURANCE FUND: 

LONGEVITY BENEFITS FUND: 



CITY OF SAN CARLOS

COMBINING STATEMENTS OF NET POSITION
INTERNAL SER ICE FUNDS
JUNE 30, 2022

Governmental Activities - Internal Service Funds
or ers Liability  Lon evity

Compensation Insurance Benefits Total

Assets:

Total Assets 377,757$        1,630,531$     285,253$        2,293,541$     

Liabilities:

Total Liabilities 83,000            564,191          - 647,191 

Net Position:

Total Net Position 294,757$        1,066,340$     285,253$        1,646,350$     



CITY OF SAN CARLOS

COMBINING STATEMENTS OF RE ENUES, E PENSES
AND C ANGES IN NET POSITION
INTERNAL SER ICE FUNDS
FOR T E YEAR ENDED JUNE 30, 2022

Governmental Activities - Internal Service Funds
or ers  Liability Lon evity

Compensation Insurance Benefits Total

Operatin  Revenues:

Total Operatin  Revenues 180,300          1,397,400       680,633          2,258,333       

Operatin  E penses:

Total Operatin  E penses 197,891          1,251,637       885,000          2,334,528       

Nonoperatin  Revenues:

Total Nonoperatin  Revenues 7,374 29,534 5,599 42,507 

Net Position:

End of Fiscal Year 294,757$        1,066,340$     285,253$        1,646,350$     









2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Governmental activities

Net investment in capital assets 119,171,599$ 124,467,083$ 132,736,463$ 140,578,718$ 139,749,356$ 143,590,862$ 144,862,733$ 151,378,234$ 174,874,347$ 178,194,511$ 
Restricted 8,871,235        9,859,896        12,904,615      13,634,148      14,913,451      17,552,239      21,956,488      20,162,108      29,895,196      37,564,261      
Unrestricted 39,942,056      42,689,655      14,374,721      14,261,604      19,429,741      26,566,944      37,335,673      39,591,734      43,510,702      57,901,459      

167,984,890$ 177,016,634$ 160,015,799$ 168,474,470$ 174,092,548$ 187,710,045$ 204,154,894$ 211,132,076$ 248,280,245$ 273,660,231$ 

Business-type activities
Net investment in capital assets 13,337,359$    14,840,080$    14,855,225$    21,838,351$    27,740,303$    31,170,136$    31,475,466$    32,069,977$    33,829,658$    32,740,661$    
Restricted 21,920,835$    29,481,877$    35,287,006$    42,484,597$    
Unrestricted 7,556,596        19,028,996      19,212,357      13,613,839      14,360,124      17,040,516      -                         -                         -                         -

20,893,955$    33,869,076$    34,067,582$    35,452,190$    42,100,427$    48,210,652$    53,396,301$    61,551,854$    69,116,664$    75,225,258$    

Primary government
Net investment in capital assets 132,508,958$ 139,307,163$ 147,591,688$ 162,417,069$ 167,489,659$ 174,760,998$ 176,338,199$ 183,448,211$ 208,704,005$ 210,935,172$ 
Restricted 8,871,235        9,859,896        12,904,615      13,634,148      14,913,451      17,552,239      43,877,323      49,643,985      65,182,202      80,048,858      
Unrestricted 47,498,652      61,718,651      33,587,078      27,875,443      33,789,865      43,607,460      37,335,673      39,591,734      43,510,702      57,901,459      

188,878,845$ 210,885,710$ 194,083,381$ 203,926,660$ 216,192,975$ 235,920,697$ 257,551,195$ 272,683,930$ 317,396,909$ 348,885,489$ 

CITY OF SAN CARLOS, CALIFORNIA

Total primary government net 
position

Total business-type activities net 
position

Total governmental activities net 
position

Last Ten Fiscal Years
Net Position by Component

 $-

 $50

 $100

 $150

 $200

 $250

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

$ Millions
Total Primary Government Net Position

Net investment in capital assets Restricted Unrestricted



2013 2014 2015 2016 2017
Expenses
Governmental Activities:

General Government 6,475,824$    5,321,121$    5,189,609$    6,017,538$    6,329,346$    
Public Safety 14,574,275    15,592,529    16,069,651    17,430,558    18,375,585    
Public Works 2,687,707       8,255,888       9,167,760       8,266,278       7,978,435       
Community Development 2,766,720       2,991,374       3,272,803       4,096,699       4,700,675       
Parks and Recreation 4,117,692       3,043,648       3,203,949       2,367,444       3,858,835       
Interest on Long Term Debt 264,260          276,859          334,808          268,810          81,837            

Total Governmental Activities Expenses 30,886,478    35,481,419    37,238,580    38,447,327    41,324,713    

Business-Type Activities:
Sewer 7,874,008       8,320,370       11,882,000    14,067,910    9,663,209       

7,874,008       8,320,370       11,882,000    14,067,910    9,663,209       

Total Primary Government Expenses 38,760,486$  43,801,789$  49,120,580$  52,515,237$  50,987,922$  

Program Revenues
Governmental Activities:

Charges for Services:
General Government 1,074,928$    1,071,289$    1,749,186$    1,258,805$    1,297,282$    
Public Safety 505,948          527,366          560,303          518,876          618,102          
Public Works 597,220          1,201,650       769,083          2,222,932       1,502,215       
Community Development 2,017,110       2,625,860       3,227,818       4,359,416       3,618,051       
Parks and Recreation 2,122,207       2,206,374       1,710,865       1,499,342       1,630,102       
Operating Grants and Contributions 1,591,002       1,942,020       1,718,123       1,717,004       2,093,580       
Capital Grants and Contributions 1,070,551       4,907,492       4,882,958       4,295,854       2,416,816       

Total Government Activities Program Revenues 8,978,966       14,482,051    14,618,336    15,872,229    13,176,148    

Business-Type Activities:
Charges for Services:
Sewer 10,222,616    12,685,252    15,335,342    16,798,299    16,793,613    

Total Business-Type Activities Program Revenue 10,222,616    12,685,252    15,335,342    16,798,299    16,793,613    

Total Primary Government Program Revenues 19,201,582$  27,167,303$  29,953,678$  32,670,528$  29,969,761$  

Net (Expense)/Revenue
Governmental Activities (21,907,512)$ (20,999,368)$ (22,620,244)$ (22,575,098)$ (28,148,565)$ 
Business-Type Activities 2,348,608       4,364,882       3,453,342       2,730,389       7,130,404       
Total Primary Government Net Expense (19,558,904)$ (16,634,486)$ (19,166,902)$ (19,844,709)$ (21,018,161)$ 

Total Business-Type Activities Expenses

Changes in Net Position
Last Ten Fiscal Years

CITY OF SAN CARLOS, CALIFORNIA



2018 2019 2020 2021 2022

10,536,582$  6,380,239$    14,340,628$  6,858,609$    4,493,858$    
19,030,927    20,312,716    21,394,936    21,027,010    24,199,562    

9,153,462       9,228,138       12,497,686    10,685,934    10,159,609    
3,916,838       4,573,922       6,972,347       4,246,931       6,581,083       
3,127,329       3,887,509       3,028,761       2,792,235       4,040,188       

73,925            65,287            55,762            44,819            153,069          
45,839,063    44,447,811    58,290,120    45,655,538    49,627,369    

10,604,504    12,864,967    11,835,352    12,997,274    14,605,088    
10,604,504    12,864,967    11,835,352    12,997,274    14,605,088    

56,443,567$  57,312,778$  70,125,472$  58,652,812$  64,232,457$  

1,323,703$    1,373,465$    1,325,656$    1,421,092$    1,469,529$    
522,690          671,586          600,031          541,764          693,247          

3,419,090       1,944,495       1,769,924       2,486,563       2,184,256       
4,075,435       3,479,906       3,747,032       6,862,012       6,017,022       
1,576,562       1,555,971       1,248,126       626,332          1,746,721       
4,864,283       4,625,477       6,190,174       4,761,192       6,680,012       

973,726          1,495,483       3,793,984       20,833,501    10,648,635    
16,755,489    15,146,383    18,674,927    37,532,456    29,439,422    

17,487,381    18,294,560    19,955,871    21,188,241    22,049,838    
17,487,381    18,294,560    19,955,871    21,188,241    22,049,838    

34,242,870$  33,440,943$  38,630,798$  58,720,697$  51,489,260$  

(29,083,574)$ (29,301,428)$ (39,615,193)$ (8,123,082)$   (20,187,947)$ 
6,882,877       5,429,593       8,120,519       8,190,967       7,444,750       

(22,200,697)$ (23,871,835)$ (31,494,674)$ 67,885$          (12,743,197)$ 



2013 2014 2015 2016 2017

General Revenues and Other Changes in Net Position

Governmental Activities:
Taxes:
Property Taxes 11,231,717$  12,907,307$  11,295,391$  12,117,407$  12,867,544$  
Sales Taxes 6,427,400       7,287,136       9,882,460       10,708,021    11,574,662    
Motor Vehicle In-Lieu 2,155,983       2,438,078       2,515,600       2,744,676       2,933,877       
Transient Occupancy Tax 1,120,864       1,270,072       1,396,732       1,578,740       1,570,815       
Nonregulatory Franchise and Business 3,240,864       3,351,838       3,437,742       3,552,639       3,792,976       
Use of money and property 1,552,992       1,918,054       2,330,545       3,147,860       2,271,719       
Loss on sale of capital assets - - - - (2,686,318)     
Other 2,429,847       686,427          708,552          1,284,689       867,468          
Transfers 510,000          172,200          591,000          562,600          573,900          
Special item - - - - - 

- - 2,172,017 - - 

Total Government Activities 28,669,667    30,031,112    34,330,039    35,696,632    33,766,643    

Business-Type Activities:
Use of money and property 45,509            91,110            77,276            109,244          91,733            
Miscellaneous Revenues - 32,358 26,973            - - 
Transfers (510,000)         (172,200) (591,000)         (562,600)         (573,900)         

Total Business-Type Activities (464,491)         (48,732) (486,751)         (453,356)         (482,167)         

Total Primary Government 28,205,176$  29,982,380$  33,843,288$  35,243,276$  33,284,476$  

Change in Net Position
Governmental Activities 6,762,155$    9,031,744$    11,709,795$  13,121,534$  5,618,078$    
Business-Type Activities 1,884,117       4,316,150       2,966,591       2,277,033       6,648,237       
Total Primary Government 8,646,272$    13,347,894$  14,676,386$  15,398,567$  12,266,315$  

Extraordinary gain/(loss) on dissolution of 
RDA

CITY OF SAN CARLOS, CALIFORNIA
Changes in Net Position

Last Ten Fiscal Years



2018 2019 2020 2021 2022

13,777,611$  16,025,098$  16,865,800$  17,311,790$  18,624,289$  
12,716,614    12,931,123    12,638,700    12,533,764    14,537,028    

3,202,810       3,563,988       3,602,983       2,314,833       3,504,285       
1,655,658       3,123,042       2,461,423       1,200,905       2,136,750       
3,962,800       4,121,311       4,180,156       4,112,616       4,354,709       
2,782,096       4,507,003       5,331,720       2,348,979       841,322          

- - - - - 
1,307,380       877,612          902,593          814,964          910,850          

457,400          597,100          609,000          633,400          658,700          
6,000,000       - - - - 

- - - - - 

45,862,369    45,746,277    46,592,375    41,271,251    45,567,933    

199,087          353,156          644,034          5,685              (686,201)         
- - - 1,558              8,745              

(457,400)         (597,100)         (609,000)         (633,400)         (658,700)         
(258,313)         (243,944)         35,034            (626,157)         (1,336,156)     

45,604,056$  45,502,333$  46,627,409$  40,645,094$  44,231,777$  

16,778,795$  16,444,849$  6,977,182$    33,148,169$  25,379,986$  
6,624,564       5,185,649       8,155,553       7,564,810       6,108,594       

23,403,359$  21,630,498$  15,132,735$  40,712,979$  31,488,580$  



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
General Fund

Nonspendable 1,062,700$       15,130,823$   14,422,062$ 348,263$       380,712$        607,633$         398,241$        203,543$       309,293$         1,143,006$         
Restricted 42,000               - - - - 
Committed 7,151,565         3,200,000        3,300,000     11,291,795   12,131,795    15,924,352     15,810,239     16,509,727    14,509,727     15,497,178         
Assigned 9,700,000         12,901,565     13,683,365   14,000,000   16,841,500    9,841,500        19,341,500     16,841,500    19,341,500     24,341,500         
Unassigned 3,052,124         3,040,483        3,386,603     3,971,159      2,698,673      3,177,129        2,888,220       2,890,529      3,542,557       3,128,480           

Total General Fund 21,008,389$     34,272,871$   34,792,030$ 29,611,217$ 32,052,680$  29,550,614$   38,438,200$   36,445,299$ 37,703,077$   44,110,164$       

 Other Governmental Funds
Nonspendable 2,538,601         - - - - - - - - - 
Restricted 6,290,634         9,859,896        12,904,615   13,634,148   14,913,451    17,552,239     21,956,488     20,162,108    29,895,196     37,564,261         
Committed 14,369,247       12,377,737     15,968,926   16,433,787   21,406,130    30,751,795     34,128,375     33,745,063    37,045,447     42,324,165         
Assigned - - - - - - - - - - 
Unassigned - - - - - - - - - - 

23,198,482$     22,237,633$   28,873,541$ 30,067,935$ 36,319,581$  48,304,034$   56,084,863$   53,907,171$ 66,940,643$   79,888,426$       

44,206,871$     56,510,504$   63,665,571$ 59,679,152$ 68,372,261$  77,854,648$   94,523,063$   90,352,470$ 104,643,720$ 123,998,590$     

#DIV/0! 27.8% 12.7% -6.3% 14.6% 13.9% 21.4% -4.4% 15.8% 18.5%

CITY OF SAN CARLOS, CALIFORNIA

Total Governmental Fund 
Balance

Last Ten Fiscal Years
Fund Balances - Governmental Funds

% Change from Prior Year

Total other governmental 
Fund
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Revenues
Taxes 24,176,828$  27,254,431$  28,527,925$  30,701,483$  32,739,874$  35,315,493$  39,764,562$ 39,749,062$  37,473,908$ 43,157,061$    
Licenses, permits and fees 2,024,279      2,271,457      2,465,157      4,534,737      3,511,276      5,671,196      3,759,871      3,574,107      6,211,124      5,606,760         
Fines and forfeitures 234,218          219,944          265,288          234,697          255,632          202,126          283,864         266,630          159,652         218,320            
Use of money and property 1,805,466      2,176,508      6,124,308      3,143,760      2,195,096      2,680,870      4,393,214      5,206,157      2,277,391      643,279            
From other agencies 1,824,567      4,119,086      4,218,621      4,360,957      2,753,794      1,602,792      1,974,384      3,090,322      4,241,884      5,929,398         
Charges for services 2,912,353      3,389,107      3,785,239      4,253,198      3,952,620      4,231,562      4,130,312      3,855,545      4,576,734      5,475,185         
Other 3,878,322      2,886,134      4,439,450      4,236,064      3,613,927      6,373,700      5,920,652      6,592,001      6,511,943      7,235,156         

Total Revenues 36,856,033    42,316,667    49,825,988    51,464,896    49,022,219    56,077,739    60,226,859   62,333,824    61,452,636    68,265,159      

Expenditures
Current:

General government 4,165,249      4,715,318      4,824,314      4,988,340      4,840,215      12,350,097    5,695,234      16,144,942    6,091,767      6,299,799         
Public safety 14,410,769    15,360,993    15,993,240    17,340,123    17,827,665    18,568,952    19,567,510   20,351,411    20,681,262    21,178,999      
Public works 1,641,955      6,779,012      4,121,793      4,612,132      8,930,843      11,417,750    9,223,438      6,166,679      6,123,584      7,251,780         
Community development 2,666,132      2,870,822      3,104,920      4,134,764      4,250,662      4,668,424      4,400,138      8,099,919      5,989,739      7,230,955         
Parks and recreation 3,597,600      2,574,917      2,590,068      2,775,229      2,816,465      2,919,349      2,997,533      2,945,962      2,024,703      3,642,195         

Capital outlay 2,841,083      7,691,263      10,596,619    12,271,896    1,887,675      2,771,420      1,898,256      15,148,607    10,454,826    3,272,541         
Debt service:

Principal repayment 265,000          285,000          6,405,000      9,210,000      250,000          265,000          290,000         320,000          365,000         520,253            
Interest and fiscal charges 268,300          258,604          400,240          300,908          99,485            91,760            83,435           74,285            63,905           172,467            

Total Expenditures 29,856,088    40,535,929    48,036,194    55,633,392    40,903,010    53,052,752    44,155,544   69,251,805    51,794,786    49,568,989      

6,999,945      1,780,738      1,789,794      (4,168,496)     8,119,209      3,024,987      16,071,315   (6,917,981)     9,657,850      18,696,170      

Other Financing Sources (Uses)
Transfers in 4,303,415      1,645,165      6,441,141      4,815,399      5,846,109      9,469,241      3,832,100      4,759,300      8,507,150      6,184,600         
Transfers (out) (3,793,415)     (1,472,965)     (5,850,141)     (4,252,799)     (5,272,209)     (9,011,841)     (3,235,000)    (4,150,300)     (7,873,750)     (5,525,900)       
Loss on sale of property - - - (380,523)        - - - - - - 
Proceeds from sale of capital assets - - - - - - - - - - 
Proceeds of Debt - 8,800,000 4,774,273      - - - - - - - 
Payments to refunded bond escrow - - - - - - - - - - 
Capital contribution - 1,550,695 - - - - - - - - 
Total other financing sources (uses) 510,000          10,522,895    5,365,273      182,077          573,900          457,400          597,100         609,000          633,400         658,700            

Special item - - - - - 6,000,000 - 2,138,388 - - 

Extraordinary gain/(loss) on dissolution of RDA - - - - - - - - - - 

Net Change in fund balances 7,509,945$    12,303,633$  7,155,067$    (3,986,419)$   8,693,109$    9,482,387$    16,668,415$ (4,170,593)$   10,291,250$ 19,354,870$    

1.9% 1.7% 16.3% 20.7% 1.0% 0.8% 1.0% 0.9% 1.1% 1.5%
Debt service as a percentage of noncapital 

expenditures

Excess (deficiency) of revenues over (under) 
expenditures

Changes in Fund Balances - Governmental Funds
Last Ten Fiscal Years

CITY OF SAN CARLOS, CALIFORNIA
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Real Property

Fiscal 
Year

Residential 
Property

Commercial 
Property

Industrial 
Property Others Total Real Property

Unsecured 
Property Total Assessed

% Change 
from Prior 

Year
Total Direct 

Tax Rate

2013 5,717,858,710 516,269,311 559,907,761 69,214,632 6,863,250,414 269,345,842 7,132,596,256 2.90% 0.19504
2014 6,120,011,894 541,914,403 556,804,162 59,050,682 7,277,781,141 401,155,969 7,678,937,110 7.66% 0.11685
2015 6,489,784,870 561,595,333 563,659,154 50,870,561 7,665,909,918 299,060,205 7,964,970,123 3.72% 0.11840
2016 6,979,211,977 665,733,132 598,644,941 63,226,293 8,306,816,343 370,528,439 8,677,344,782 8.94% 0.11424
2017 7,420,946,280 770,190,805 636,526,534 67,885,633 8,895,549,252 381,768,262 9,277,317,514 6.91% 0.11379
2018 7,974,893,577 932,202,492 719,752,790 93,148,004 9,719,996,863 399,049,241 10,119,046,104 9.07% 0.11346
2019 8,556,401,938 1,038,848,823 920,844,274 89,053,163 10,605,148,198 590,331,671 11,195,479,869 10.64% 0.11460
2020 9,274,656,525 1,134,157,010 908,575,428 84,410,613 11,401,799,576 465,645,550 11,867,445,126 6.00% 0.11317
2021 10,058,881,929 1,207,502,590 1,101,271,014 97,747,547 12,465,403,080 388,462,296 12,853,865,376 8.31% 0.11219
2022 10,631,737,121 1,336,437,032 1,279,668,947 133084452 13,380,927,552 423,846,897 13,804,774,449 7.40% 0.11207

Source:   
San Mateo County Assessor 2012/13 - 2021/22 Combined Tax Rolls

Assessed Valuation, Tax Rates and Tax Levies
LAST TEN FISCAL YEARS

In 1978, the voters of the State of California passed Proposition 13 which limited property taxes to a total maximum rate of 1% based upon the assessed value of the property being taxed.  Each year, 
the assessed value of property may be increased by an "inflation factor" (limited to a maximum increase of 2%).  Property is only re-assessed at the time it is sold to a new owner.  At that point, the 
new assessed value is re-assessed at the purchase price of the property sold . The assessed valuation data shown above represents the only data current available with respect to the actual market 
value of taxable property  and is subject to the limitations described above.

CITY OF SAN CARLOS, CALIFORNIA
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Fiscal 
Year

Basic 
Levy 

¹City's 
Share of 
1% Levy 
Per Prop 

13
City Debt 

Rate

San Mateo 
Junior 

College
San Carlos 

Elementary
Sequoia 

Union High

Belmont 
Redwood 

City 
Redwood 

Shore 
Elementary

Mid-
Peninsula 
Regional 

Open Space

San Mateo 
Community 

College

Total Direct 
Overlapping 

Tax Rate

Total 
Direct 
Rate*

2013 1.0000 0.10803 0.0088 0.0194 0.0528 0.0356 0.0981 - - 1.2147 0.19504
2014 1.0000 0.10755 0.0084 0.0194 0.0775 0.0313 0.0945 - - 1.2311 0.11685
2015 1.0000 0.10803 0.0082 0.0190 0.0768 0.0433 0.0923 - - 1.2396 0.11840
2016 1.0000 0.10803 0.0042 0.0250 0.0725 0.0434 0.1005 0.0008 - 1.2464 0.11424
2017 1.0000 0.10802 0.0040 0.0247 0.0646 0.0391 0.1198 0.0006 - 1.2528 0.11379
2018 1.0000 0.10800 0.0038 0.0235 0.0643 0.0383 0.1194 0.0009 - 1.2502 0.11346
2019 1.0000 0.10800 0.0037 0.0175 0.0600 0.0365 0.1125 0.0018 - 1.2320 0.11460
2020 1.0000 0.10798 0.0032 0.0231 0.0604 0.0340 0.1071 0.0016 0.0035 1.2329 0.11317
2021 1.0000 0.10800 0.0023 0.0176 0.0559 0.0315 0.0949 0.0015 0.0037 1.2074 0.11219
2022 1.0000 0.10798 0.0023 0.0227 0.0542 0.0290 0.1010 0.0015 0.0000 1.2107 0.11207

Source:

Direct and Overlapping Property Tax Rates
Last Ten Fiscal Years

(Rate per $100 of Taxable Value)

CITY OF SAN CARLOS, CALIFORNIA
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2012-2013

Taxpayer Assessed Value Rank

Percentage 
of Total City 

Assessed 
Value Taxpayer Assessed Value Rank

Percentage 
of Total City 

Assessed 
Value

Are-San Francisco No. 63 LLC 213,258,439         1 1.54% SPK-Skyway Landing LLC 64,400,000$        1 0.90%
SC Transit Village LLC Lessee 156,781,494         2 1.14% Novartis Pharmaceuticals Group 43,273,713           2 0.61%
BMR-201 Industrial Rd LLC 128,338,824         3 0.93% BMR-201 Industrial RD LLC 38,877,875           3 0.55%
BGOGC 150 Industrial Owner LLC 125,284,640         4 0.91% L-3 Communications Corp 38,361,491           4 0.54%
Hudson Skyway Landing LLC 115,945,600         5 0.84% Palo Alto Medical Foundation 25,359,710           5 0.36%
San Carlos Partners LLC 114,559,306         6 0.83% Kelly-Moore Paint Company 24,593,738           6 0.34%
Equity One San Carlos LLC 104,003,601         7 0.75% Black Mountain Holdings LLC 24,544,268           7 0.34%
GC Net Lease San Carlos Investors LLC 92,672,034           8 0.67% Brittan Corners Shopping Center 23,763,556           8 0.33%
Are-San Francisco No. 71 Holding LLC 75,437,519           9 0.55% San Carlos Retail Venture LP 21,390,017           9 0.30%
SC Landmark Hotels LLC 70,605,000           10 0.51% ECI Two San Carlos LLC 19,039,960           10 0.27%
Total Top 10 Taxpayers' Totals 1,196,886,457$   8.67% 323,604,328$      4.54%

City's Total Assessed Valuation 13,804,774,449$ 100% 7,132,596,256$   100%

Source:
San Mateo County Assessor 2021/22  Combined Tax Rolls and the SBE Non Unitary Tax  Roll
Top Property Tax Payers Based on Net Values 

2021-2022

Principal Property Tax Payers
Current Fiscal Year and Ten Years Prior

CITY OF SAN CARLOS, CALIFORNIA
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Fiscal Year Total Tax Levy 
Current Tax 
Collections

Percent of 
Levy 

Collected

Delinquent 
Tax 

Collection
Total Tax 

Collections 

Percent of 
Total Tax 

Collections to 
Tax Levy

2013 8,138,448 8,027,011 98.63% - 8,027,011 98.63%
2014 8,879,658 8,757,878 98.63% - 8,757,878 98.63%
2015 9,229,066 9,208,905 99.78% - 9,208,905 99.78%
2016 9,744,532 9,693,047 99.47% - 9,693,047 99.47%
2017 10,273,217 10,231,703 99.60% - 10,231,703 99.60%
2018 9,804,156 9,807,155 100.00% - 9,807,155 100.00%
2019 10,934,085 10,913,557 99.81% - 10,913,557 99.81%
2020 11,428,769 11,413,296 99.86% - 11,413,296 99.86%
2021 12,254,878 12,245,969 99.93% - 12,245,969 99.93%
2022 13,029,897 12,992,668 99.71% - 12,992,668 99.71%

Source 
San Mateo County Assessor 2012/13 - 2021/22 Combined Tax Rolls 
2020-21 County of San Mateo Estimated Property Tax Revenue

1. 

2.

CITY OF SAN CARLOS, CALIFORNIA

Last Ten Fiscal Years
Property Tax Levies and Collections

In 1995 the County entered a "Teeter Plan"  agreement with the City which allows the City to keep 100% of the secured taxes, and 
the County to keep all interest and delinquency charges collected.

Beginning fiscal year 2013, the amounts presented include only the City's general secured and unsecured property taxes collections. 
The tax collection is subjected to adjustment for all increases, decreases and refunds processed throughout the fiscal year.
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Fiscal Year

General 
Obligation Bonds 

Public Library
ABAG Lease 
Agreement

2015 Refunding 
General 

Obligation Bonds
2008 Financing 

Agreement
2009 Financing 

Agreement
Total Primary 

Government Debt
% of Personal 

Income (a)

Outstanding 
Debt Per 

Capita 

2013 6,690,000 - - 1,355,000 8,015,000 16,060,000 0.91% 555 
2014 6,405,000 8,800,000           - - - 15,205,000 0.89% 520 
2015 - 8,800,000 4,600,000             - - 13,400,000 0.73% 455 
2016 - - 4,190,000 - - 4,190,000 0.21% 144 
2017 - - 3,940,000 - - 3,940,000 0.19% 134 
2018 - - 3,805,704 - - 3,805,704 0.16% 127 
2019 - - 3,501,181 - - 3,501,181 0.14% 117 
2020 - - 3,166,658 - - 3,166,658 0.12% 105 
2021 - - 2,787,135          - - 2,787,135 0.10% 93 
2022 - - 2,382,612 - - 2,382,612 (a) 80 

Sources:
City of San Carlos Debt Schedule
State of California, Department of Finance (population)
U.S. Department of Commerce, Bureau of the Census (income)

Debt amounts exclude any premiums, discounts, or other amortization amounts.
(a) See Schedule (Demographic Statistics) for personal income and population data. Data for 2022 is not available.

CITY OF SAN CARLOS, CALIFORNIA
Ratio of Outstanding Debt by Type

Last Ten Fiscal Years

* Adjustments made in FY2013 relating to the City's investment in the Silicon Valley Water Joint Venture. 

Business Type Activities**Governmental Activities
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Fiscal 
Year

2005 General 
Obligation Debt 

(1)

2015 Refunding 
General Obligation 

Bond *

Less: Amounts 
Available in Debt 
Service Fund (2) Total

Percentrage of 
Assessed Value (3) Per Capita (4)

2013 6,690,000             - 1,874,887 4,815,113            0.07% 166.43            
2014 6,405,000             - 2,044,334 4,360,666            0.06% 149.24            
2015 - 4,774,273 725,393 4,048,880            0.05% 137.49            
2016 - 4,349,750 661,476 3,688,274            0.04% 127.15            
2017 - 4,085,227 739,933 3,345,294            0.04% 114.13            
2018 - 3,805,704 837,295 2,968,409            0.03% 99.29              
2019 - 3,501,181 956,071 2,545,110            0.02% 85.22              
2020 - 3,166,658 1,020,951 2,145,707            0.02% 71.18              
2021 2,787,135 936,862 1,850,273            0.01% 62.06              
2022 2,382,612 849,879 1,532,733            0.01% 51.37

1. This is the general bonded debt of governmental activities, net of original issuance discounts and premiums
2. This is the amount restricted for debt service principal payments
3. Assessed value has been used because the actual value of taxable property is not readily available in the State

of California
4. Population data can be found in the Schedule of Demographic and Economic Statistics
*Updated to include bond premium

General Bonded Debt Outstanding

Ratio of General Bonded Debt Outstanding
Last Ten Fiscal Years

CITY OF SAN CARLOS, CALIFORNIA
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Fiscal
Year

Net Revenue 
Available for 
Debt Service 2008 2009 2014 2015 2018 2020

Total Debt 
Payment Covera e

Source
City of San Carlos Annual Financial Statements

San Carlos Sewer Fund - S C  2008, 2009, 2014, 2015, 2018, 2020 Financin  A reements

Pledged Revenue Coverage
Last Ten Fiscal Years

Financin  A reement

CITY OF SAN CARLOS, CALIFORNIA
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2021-22 Assessed Valuation $13,729,826,333
Redevelopment Successor Agency Incremental Valuation $1,805,484,454

DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT
Total Debt 
6/30/2022

Percentage 
Applicable (1)

City's Share of 
Debt 6/30/2022

San Mateo Community College District 733,897,184$    5.155% 37,832,400$          
Sequoia Union High School District 475,140,000 11.847% 56,289,836
Belmont-Redwood Shores School District 63,777,230 4.572% 2,915,895
Belmond-Redwood Shores School Facilities Improvement District 40,110,864 7.021% 2,816,184
Redwood Shores School Facilities Improvement District 18,565,000 1.125% 208,856
Redwood City School District 177,986,248 2.801% 4,985,395
San Carlos School District 105,867,118 96.475% 102,135,302
City of San Carlos * 2,310,000 100.000% 2,310,000
Midpeninsula Regional Park District 84,575,000 3.847% 3,253,600
    TOTAL DIRECT AND OVERLAPPING TAX AND ASSESSMENT DEBT 1,702,228,644$ 212,747,468$       

OVERLAPPING GENERAL FUND OBLIGATION DEBT:
San Mateo County General Fund Obligations 612,605,687$    5.155% 31,579,823$          
San Mateo County Board of Education Certificates of Participation 6,490,000           5.155% 334,560
Midpeninsula Regional Park District General Fund Obligations 99,705,600         3.847% 3,835,674
San Mateo County Mosquito & Vector Control District General Fund Obligations 3,825,000           5.155% 197,179
    TOTAL OVERLAPPING GENERAL FUND  DEBT 718,801,287$    35,947,236$          

OVERLAPPING TAX  INCREMENT DEBT (SUCCESSOR AGENCY) 9,605,207$         100.000% 9,605,207$            

    TOTAL DIRECT DEBT 2,310,000              
    TOTAL OVERLAPPING DEBT 255,989,911          

 COMBINED TOTAL DEBT 258,299,911$       

RATIOS TO 2021-22 ASSESSED VALUATION:
Direct Debt ($2,310,000) 0.02%
Total Direct and Overlapping Tax and Assessment Debt 1.55%
Combined Total Debt 1.88%

RATIOS TO REDEVELOPMENT SUCCESSOR AGENCY INCREMENTAL VALUATION  ($1,805,484,454):
Total Overlapping Tax Increment Debt 0.53%

Source 
California Municipal Statistics, Inc.

1.

2.

CITY OF SAN CARLOS, CALIFORNIA
Direct And Overlapping Debt

June 30, 2022

Excludes tax and revenue anticipation notes, enterprise revenue, mortgage revenue and tax 
allocation bonds, and non-bonded capital lease obligations.

The percentage of overlapping debt applicable to the city is estimated using taxable assessed 
property value.  Applicable percentages were estimated by determining the portion of the 
overlapping district's assessed value that is within the boundaries of the city divided by the district's 
total taxable assessed value.



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Secured property assessed 
value, net of exempt real 

property
7,132,596$ 7,678,937$ 7,964,970$ 8,677,644$ 8,895,382$ 9,719,830$ 10,604,982$ 11,401,615$   12,465,321$  13,380,845$     

Legal Debt Limit
Debit service limit (3.75% of 
property assessed value ) (a) 267,472       287,960       298,686       325,412       333,577       364,494       397,687         427,561           467,450          501,782             

Less: General Obligation 
Bond 6,690 6,405 4,600 4,190 3,940 3,675 3,385 3,065 2,700 2,310

   Legal debt margin 260,782$    281,555$    294,086$    321,222$    329,637$    360,819$    394,302$       424,496$        464,750$        499,472$          

Total net debt applicable to 
the limit as a percentage of 

debt limit
2.57% 2.27% 1.56% 1.30% 1.20% 1.02% 0.86% 0.72% 0.58% 0.46%

Source
County of San Mateo, Assessed Valuation Reports

1.

CITY OF SAN CARLOS, CALIFORNIA
Computation of Legal Bonded Debt Margin

California Government Code Section 43605 sets the debt limit at 15%.  The code section was enacted prior to the 
change in basing assessed value to full market value when it was previously  25% of market value.  Thus, the limit shown 
as 3.75% is one-fourth the limit to account for the adjustment of showing assessed valuation at full cash value.

Last Ten Fiscal Years

Fiscal year (in Thousands)
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Fiscal 
Year

City 
Population 

Total Personal 
Income (In 
Thousands)

Personal 
Income Per 

Capita
Unemployment 

Rate
San Mateo 
Population

City 
Population 

% of 
County

2013 28,931 1,769,882           60,573        3.6% 735,678 3.93%
2014 29,219 1,717,440           58,740        2.8% 745,193 3.92%
2015 29,449 1,824,271           62,888        3.3% 753,123 3.91%
2016 29,008 1,963,141           66,976        3.3% 766,041 3.79%
2017 29,311 2,063,967           69,035        2.9% 770,763 3.80%
2018 29,897 2,311,883           77,413        2.2% 774,155 3.86%
2019 29,864 2,525,541           83,779        2.3% 774,351 3.86%
2020 30,145 2,721,759           91,291        7.4% 773,244 3.90%
2021 29,814 2,822,721           94,604        4.0% 765,245 3.90%
2022 29,837 (a) (b) 1.8% 744,662 4.01%

Source
Population: California State Department of Finance
Unemployment Data: California Employment Development Department
Income Data : ESRI - Demographic estimates are based on the last available census.
Demographic data is totaled from census Block Groups that overlap the City's boundaries

(a) & (b)  Information is not available

Demographic And Economic Statistics
Last Ten Fiscal Years

CITY OF SAN CARLOS, CALIFORNIA
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Employer
Number of
Employees Rank

Percent of 
Total City

Employment
Number of
Employees Rank

Percent of 
Total City

Employment

NATERA INC 934 1 5.40% L-3 ELECTRON DEVICES 389 1 2.46%
PACIFIC GAS & ELECTRIC CO 323 2 1.87% PACIFIC GAS & ELECTRIC CO 350 2 2.22%
THE HOME DEPOT #0628 291 3 1.68% KELLY MOORE PAINT CO 267 3 1.69%
CHECK POINT SOFTWARE TECH INC 225 4 1.30% NATERA INC 205 4 1.30%
DELTA STAR INC 214 5 1.24% DELTA STAR INC 188 5 1.19%
CHEMOCENTRYX, INC 182 6 1.05% WELLS FARGO INSURANCE SERVICES 185 6 1.17%
JOBY AERO INC 170 7 0.98% NOVARTIS PHARMACEUTICALS 172 7 1.09%
ALLAKOS  INC 163 8 0.94% CHECK POINT SOFTWARE 170 8 1.08%
ATRECA  INC. 140 9 0.81% THE HOME DEPOT #0628 165 9 1.04%
THOUGH STREAM 132 10 0.76% GEORGE P JOHNSON COMPANY 150 10 0.95%
Top 10 Employers 2774 16.03% 2241 14.18%

Total Employment of the City's Labor Force 17,300       15,800       

Source
Data from City of San Carlos business license database

CITY OF SAN CARLOS, CALIFORNIA

Current Year and Ten Years Ago

2022 2013

Principal Employers



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Community Development 12 13 13 13 13 14 15 16 15 17
General Government 18 19 19 22 22 22 23 23 23 22
Parks & Recreation 13 12 9 9 9 10 10 10 8 11
Public Safety 27 1 1 1 1 1 1 1 1 1
Public Works 22 23 26 27 27 27 28 31 30 31

Total Full Time Equivalent Personnel 92 68 68 72 72 74 77 81 77 82

Source

1. Starting on October 31, 2010, County of San Mateo Sheriff's Office began providing police services to the City.
2. The Belmont-San Carlos Fire Department was dissolved on October 12, 2011.
3.

CITY OF SAN CARLOS, CALIFORNIA

Adopted Budget Authorized Personnel For Fiscal Year Ended June 30

The City of Redwood City began providing full fire and emergency services including 
the transfer of the fire service personnel from the City of San Carlos to the City of 
Redwood City on July 1, 2013.

Full Time Equivalent City Personnel By Function
Last Ten Fiscal Years
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Function/Program
Public safety:

    Fire 
    Fire calls for service 1,896 1,961 2,209 2,365 2,232 2,415 2,312 2,405 2,497 3,292
    Primary fire inspections conducted 465 356 638 700 450 659 984 737 734 465
Police:
    Communication Center calls answered
    Police calls for Service 13,490 12,831 13,446 17,985 12,474 13,094 13,013 13,575 13,621 12,027
    Law violations:
        Part I and Part II crimes 1,780 1,988 1,868 1,544 1,387 1,469 1,572 1,427 1,490 1,387
        Physical arrests (adult and juvenile) 657 683 732 713 803 790 878 611 667 661
        Traffic violations 3,666 3,224 3,260 2,599 1,843 2,347 5,389 3,765 3,487 3,771
        Parking violations 4,558 3,609 6,613 4,794 8,014 4,706 11,020 5,734 3,947 4,194

Street
64 60 60 60 63 63 61 60 57 56

Sewer
Sewer service connections 11,355 11,107 11,000 11,017 11,017 11,033 11,010 11,010 11,061 10,905
Average daily flow (millions of gallons) 1.66         1.66         1.81         1.80         2.69 1.66 2.21 1.67 1.53 1.69
Maximum Allocated Treatment Capacity, 
Average Dry Weather Flow (Millions of 
Gallons) 4.47         4.47         4.39         5.18         4.90 4.39 4.39 4.39 4.39 4.39
Maximum Allocated Treatment Capacity, 
Peak Wet Weather Flow (Millions of 
Gallons) 14.30      14.30      15.96      25.00      14.30 14.30 14.3 14.3 14.3 15.9

Culture and recreation:
Community Services:
       Adult Registrations 2,481 2,750 2,825 2,949 4,120 5,789 5,688 1,679 1,910 2,717
       Tot/Youth Registrations 7,646 7,042 7,524 6,433 5,595 4,426 4,919 2,982 3,058 4,607
       Facility Rentals 189 133 114 79 129 106 104 144 - 96 
       Picnic Rentals 166 173 196 235 236 223 284 141 83 335
       Organized Play Participants 7,184 6,761 7,222 7,900 7,985 7,856 7,922 5,925 4,618 8,003
       Organized Play Hours Permitted 17,212 17,046 17,856 18,440 18,560 18,470 18,505 12,400 10,500 19,202

Source:           
Various city department records

Pavement Condition Index

Last Ten Years
Operating Indicators by Function/Program

CITY OF SAN CARLOS, CALIFORNIA



2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Function/Program
Public safety:

Fire stations 2 2 2 2 2 2 2 2 2 2
Police stations 1 1 1 1 1 1 1 1 1 1

Streets
Total Length (Miles) 87 87 87 87 87 87 87 87 87 87
Street lights 1,888 1,888 1,916 1,942 1,942 1,942 1,942 1,942 1,942 1,861
Intersections with Traffic Signals 20 21 21 21 21 22 22 22 22 24

Parking Lots
Number of City Parking Lots 4 4 4 4 4 4 4 4 4 4
Number of Public Parking Spaces 356 356 356 356 356 386 386 605 605 605

Number of Business Permits issued 91 91 91 91 91 13 68 122 120 189

Wastewater
Total Sewer Main Length (Miles) 104 104 105 105 105 105 105 105 105 105
Sewer Pump Stations 6 6 6 6 6 6 6 6 6 5
Manholes 2,677 2,677 2,677 2,677 2,677 2,677 2,677 2,677 2,677 2,677

Storm water
Catch basins/inlets 1,324 1,324 1,324 1,326 1,326 1,326 1,326 1,326 1,326 1,472
Stormwater Pump Stations 3 3 3 3 3 3 3 3 3 3
Manholes 579 579 579 579 579 579 579 579 579 579

General government:
City Hall 1 1 1 1 1 1 1 1 1 1
City Museum 1 1 1 1 1 1 1 1 1 1

Parks and recreation:
Parks (and associated buildings) 13 13 13 13 13 13 13 13 13 13
Community centers 2 2 2 2 2 2 2 2 2 2

Source
Various city department records

Last Ten Years
Capital Asset Statistics By Function/Program

CITY OF SAN CARLOS, CALIFORNIA






