
Next Steps

• Draft Action Plan available for public review at: 
samtrans.com/GBI

• Seek adoption of GBI Action Plan by SamTrans, 
SMCTA Boards in early 2026

• Local corridor studies concluding in 2026
• SamTrans to prepare Project Initiation Document in 

2026 to begin Caltrans process

20
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Credit Risk 
 
Generally, credit risk is the risk that an issuer of an investment will not fulfill its obligation to the holder 
of the investment. This is measured by the assignment of a rating by a nationally recognized statistical 
rating organization. Presented below is the actual rating as of June 30 for each investment type. 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 

Amount Not 
Investment Type (in thousands) AAA AA A BBB+* Rated

U.S. Agency Securities 54,585$       54,585$    -$          -$             -$             -$               
Asset Backed Securities 26,069          -                 -             -               -               26,069       
U.S. Government Securities 59,233          59,233      -             -               -               -                 
Corporate Notes 51,585          2,871        17,809      29,758    1,147       -                 
Commercial Paper 6,137            -                 -                 6,137       -               -                 
Certificates of Deposit 3,319            -                 3,319        -               -               -                 
Municipal Debt Securities 6,304            1,214        2,913        361          -               1,816         
Supranationals 1,991            1,991        -             -               -               -                 
Money Market Mutual Funds 17,435          16,363      -                 -               -               1,072         
LAIF 5,625            -                 -                 -               -               5,625         
Hedge Treasury Bills 2,087            -                 -                 -               -               2,087         
CAMP 185,735       -                 -                 -               -               185,735    
CEPPT 22199 22199

Total 442,304$     136,257$  24,041$    36,256$  1,147$    244,603$  

Rating as of June 30, 2024

 
* Securities were acquired as A rated and adjusted later to BBB+ during fiscal year 2022. 
 
Concentration of Credit Risk 
 

Concentration of credit risk is the risk of loss attributed to the relative size of an investment in a single 
issuer. GASB Statement No. 40 requires disclosure of certain investments in any one issue that represents 
5% or more of total investments. Investments issued or explicitly guaranteed by the U.S. Government, 
investments in mutual funds, external investment pools, and other pooled investments are exempt. As of 
June 30, 2025, the District exceeded the 5% limit of total investments in issuers with investment in Federal 
Home Loan Mortgage Corporation, U.S. Agency Bonds and FHLMC.  One issuer exceeded 5% of the 
District’s total investment portfolio for the year ended June 30, 2025. 
 
Issuer (in thousands) Investment Type 2025 Concentration
Federal Home Loan Mortgage Corporation U.S. Agency Securities 33,920$      7.37%
Total 33,920$     

 
There was one issuer that exceeded 5% of the District’s total investment portfolio for the year ended June 
30, 2024. 
 

Issuer (in thousands) Investment Type 2024 Concentration

Federal Home Loan Mortgage Corporation U.S. Agency Securities 36,759$      9.28%

Total 36,759$     
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Fair Value Measurements 
 

The District categorizes its fair value measurements within the fair value hierarchy established by 
generally accepted accounting principles. The hierarchy is based on the valuation inputs used to measure 
the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical assets; Level 2 
inputs are significant other observable inputs. 
 

The District has the following recurring fair value measurements as of June 30, 2025: 
 

 Debt classified as Level 2 inputs are valued using price data obtained from observed transactions 
and market price quotations from broker dealers and/or pricing vendors. 

 Certificates of deposit classified as Level 2 inputs are valued using quoted price for directly 
observable inputs. 

 
Investments in the State Local Agency Investment Fund are not measured using the input levels above 
because the District’s transactions are based on a stable net asset value per share. All contributions and 
redemptions are transacted at $1.00 net asset value per share. 
 

The following is the District’s fair value hierarchy table as of June 30, 2025 (in thousands): 
 

Investment Type Total Level 1 Level 2 Uncategorized

U.S. Agency Securities 51,972$     -$                51,972$     -$                        
Asset Backed Securities 41,734       -             41,734       -                          
U.S. Government Securities 81,749       81,749       -                  -                          
Corporate Notes 40,297       -                  40,297       -                          
Certificates of Deposit 3,312         -                  3,312         -                          
Municipal Debt Securities 2,498         -                  2,498         -                          
Supranationals 2,048         -                  2,048         -                          
Money Market Mutual Funds 17,564       -                  -                  17,564               
LAIF 6,066         -                  -                  6,066                 
Hedge Treasury Bills 1,786         -                  -                  1,786                 
CAMP 246,811     -                  -                  246,811             
CEPPT 24,522       -                  -                  24,522               

Total investments by fair value type 520,359$  81,749$    141,861$  296,749$          
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
The following is the District’s fair value hierarchy table as of June 30, 2024 (in thousands): 
 

Investment Type Total Level 1 Level 2 Uncategorized

U.S. Agency Securities 54,585$     -$                54,585$     -$                        
Asset Backed Securities 26,069$     
U.S. Government Securities 59,233       26,069       -                  -                          
Corporate Notes 51,585       59,233       -             -                          
Commercial Paper 6,137         -                  51,585       -                          
Certificates of Deposit 3,319         -                  6,137         -                          
Municipal Debt Securities 6,304         -                  3,319         -                          
Supranationals 1,991         -                  6,304         -                          
Money Market Mutual Funds 17,435       -                  1,991         17,435               
LAIF 5,625         -                  -                  5,625                 
Hedge Treasury Bills 2,087         -                  -                  2,087                 
CAMP 185,735     -                  -                  185,735             
CEPPT 22,199       -                  -                  22,199               

Total investments by fair value type 442,304$  85,302$    123,921$  233,081$          

 
Custodial Credit Risk 
 
The custodial credit risk for deposits is the risk that, in the event of the failure of a depository financial 
institution, the District will not be able to recover its deposits or will not be able to recover collateral 
securities that are in the possession of an outside party. The custodial credit risk for investments is the 
risk that in the event of the failure of the counter party (e.g. broker-dealer) to a transaction, the District 
will not be able to recover the value of its investment or collateral securities that are in possession of 
another party. 
 
California Law requires banks and savings and loan institutions to pledge government securities with a fair 
value of 110 percent of the District’s cash on deposit, or first trust deed mortgage notes with a fair value 
of 150 percent of the deposit, as collateral for these deposits. Under California law, this collateral is held 
in a separate investment pool by another institution in the pool’s name and places the pool, which 
includes the District’s deposits, ahead of general creditors of the institution. 
 
The District invests in individual investments and in investment pools. Individual investments are 
evidenced by specific identifiable securities instruments, or by an electronic entry registering the owner 
in the records of the institution issuing the security, called the book entry system. In order to increase 
security, the District employs the Trust Department of a bank or trustee as the custodian of certain District 
managed investments, regardless of their form. 
 
As of June 30, 2025 and 2024, the District had $116,158,000 and $163,234,000, respectively, in deposits 
with financial institutions recorded on the financial statements. Additionally, the District is required to 
hold certain capital fund amounts in interest bearing accounts. These balances are in excess of the federal 
depository insurance limits and are collateralized with securities held by the pledging financial institution. 
The amount of deposits exposed to custodial credit risk at June 30, 2025 and June 30, 2024 was 
$115,908,000 and $162,984,000, respectively. However, due to California State Law, the excess balances 
are collateralized with pledged securities by the financial institutions holding the District’s deposits. 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Investment in State Investment Pool 
 
The District is a voluntary participant in the Local Agency Investment Fund (LAIF) that is regulated by the 
California Government Code under the oversight of the Treasurer of the State of California. The fair value of 
the District's investment in this pool is reported in the accompanying financial statements at amounts based 
upon the District's pro-rata share of the fair value provided by LAIF for the entire LAIF portfolio (in relation to 
the amortized cost of that portfolio). The balance available for withdrawal is based on the accounting records 
maintained by LAIF, which are recorded on an amortized cost basis. LAIF is not registered with the Securities 
and Exchange Commission. As of June 30, 2025 and June 30, 2024, the District had a contractual withdrawal 
value in LAIF of $5,909,000 and $5,646,000, respectively. Investments in LAIF are not categorized because 
deposits and withdrawals are made on the basis of $1 and not fair value. 

 
California Asset Management Program (CAMP): The District holds an investment in CAMP that is subject to 
“fair value” adjustments. The District had a contractual withdrawal value of $246,811,000 (which is reported 
using the amortized cost) after the adjustment for unrealized gains/losses for fiscal year 2025. The District had 
a contractual withdrawal value of $185,735,000 in CAMP as of June 30, 2024. CAMP is a governmental 
investment pool managed and directed by the CAMP Treasurer and is not registered with the Securities and 
Exchange Commission. 

 
 

Note 3 -  Operating Assistance 

 
The District receives operating assistance from various federal, state, and local sources. The District receives 
funds from two San Mateo County sales tax: a permanent half-cent transaction and use tax levied on all taxable 
sales in San Mateo County and a half-cent sales tax which will be levied through June 30, 2049 (and half of 
which is administered by the San Mateo County Transportation Authority (Transportation Authority), both of 
which are collected and administered by the California Department of Tax and Fee Administration. 
Transportation Development Act funds are received from San Mateo County to meet, in part, operating and 
capital requirements based on annual claims filed by the District and approved by the Metropolitan 
Transportation Commission (MTC). Federal funds are distributed to the District by the Federal Transportation 
Administration (FTA) after approval by MTC. The District also receives Transportation Authority funds as a 
result of the approval and re-authorization of 2004 Measure A (half-cent county sales tax) for funding of certain 
transportation projects and programs. 

 
Operating assistance is summarized as follows for the years ended June 30 (in thousands): 
 

 

2025 2024

Transaction and use tax 171,421$               173,258$              
Local transportation funds 60,442                   56,677                  
Federal operating and planning assistance 4,536                      9,914                     
Federal Emergency Management Agency (FEMA) -                              22                          
State transit assistance 14,935                   12,729                  
Measure A funds - local 4,720                      4,651                     
Measure W funds - local 1,120                      1,200                     

Total 257,174$               258,451$              
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 

Note 4 -  Federal Capital Grants 
 

The District has a number of grant contracts with the FTA that provide federal funds for the acquisition of 
buses and other equipment and improvements. Capital additions on June 30, 2025 and 2024 applicable 
to these projects are $43,505,000 and $39,988,000, respectively. The related federal participation is 
$12,155,000 and $12,888,000 respectively. 
 

The District has recorded receivables of $867,000 and $513,000, at June 30, 2025 and 2024, respectively, 
for qualifying capital project expenditures under FTA grant contracts in excess of reimbursements. The 
remaining federal receivable balance is related to federal operating grants.   
 

Under the terms of the grants, contributions for equipment sold or retired during its useful life are 
refundable to the federal government in proportion to the related capital grant funds received, unless the 
net book value or proceeds from sale is under grant-prescribed limits. 
 
 

Note 5 -  Capital Assets 
 
Capital asset activity for the Fiscal Year ended June 30, 2025, was as follows (in thousands): 
 

Balance at Balance at
July 01, 2024 Additions Deletions June 30, 2025

Capital Assets at Cost
Buses and bus equipment 216,482$        11,672$      -$                 228,154$        
Buildings and building improvements 77,434             408              -                   77,842             
Maintenance and other equipment 35,330             50                -                   35,380             
Furniture and fixtures 30,720             2,977          -                   33,697             
Shelters, fencing and bus stop signs 11,878             -                   -                   11,878             
Right-to-use subscriptions 3,543               1,107          (315)            4,335               
Other vehicles 3,034               -                   -                   3,034               

Total Capital Assets at Cost 378,421          16,214        (315)            394,320          
Less Accumulated Depreciation/Amortization for

Buses and bus equipment (151,729)         (13,327)       -                   (165,056)         
Buildings and building improvements (67,756)           (1,482)         -                   (69,238)           
Maintenance and other equipment (31,341)           (919)            -                   (32,260)           
Furniture and fixtures (30,159)           (835)            -                   (30,994)           
Shelters, fencing and bus stop signs (7,081)              (1,051)         -                   (8,132)              
Right-to-use subscriptions (2,219)              (1,044)         315              (2,948)              
Other vehicles (2,132)              (247)            -                   (2,379)              

Total Accumulated Depreciation

   and Amortization (292,417)         (18,905)       315              (311,007)         
Nondepreciable Capital Assets 

Land 56,915             -                   -                   56,915             
Construction in progress 32,146             36,895        (15,107)       53,934             

Total Nondepreciable Capital Assets 89,061             36,895        (15,107)       110,849          

Capital Assets, Net 175,065$        34,204$      (15,107)$    194,162$        
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Capital asset activity for the Fiscal Year ended June 30, 2024, was as follows (in thousands): 
 

Balance at Balance at
July 01, 2023 Additions Deletions June 30, 2024

Capital Assets at Cost
Buses and bus equipment 200,080$        16,402$      -$            216,482$        
Buildings and building improvements 76,803             631              -                   77,434             
Maintenance and other equipment 35,133             197              -                   35,330             
Furniture and fixtures 30,692             28                -                   30,720             
Shelters, fencing and bus stop signs 11,878             -                   -                   11,878             
Right-to-use subscriptions 3,335               208              -                   3,543               
Right-to-use ground leases -                        -                   -                   -                        
Other vehicles 2,524               551              (41)               3,034               

Total Capital Assets at Cost 360,445          18,017        (41)               378,421          
Less Accumulated Depreciation/Amortization for

Buses and bus equipment (138,787)         (12,942)       -                   (151,729)         
Buildings and building improvements (66,346)           (1,410)         -                   (67,756)           
Maintenance and other equipment (30,397)           (944)            -                   (31,341)           
Furniture and fixtures (30,055)           (104)            -                   (30,159)           
Shelters, fencing and bus stop signs (6,026)              (1,055)         -                   (7,081)              
Right-to-use subscriptions (1,374)              (845)            -                   (2,219)              
Right-to-use ground leases -                        -                   -                   -                        
Other vehicles (1,918)              (255)            41                (2,132)              

Total Accumulated Depreciation

   and Amortization (274,903)         (17,555)       41                (292,417)         
Nondepreciable Capital Assets 

Land 56,915             -                   -                   56,915             
Construction in progress 11,105             38,850        (17,809)       32,146             

Total Nondepreciable Capital Assets 68,020             38,850        (17,809)       89,061             

Capital Assets, Net 153,562$        39,312$      (17,809)$    175,065$        

 
 

Note 6 -  Related Parties 

 
Peninsula Corridor Joint Powers Board (JPB) 
 
The District is a member of the Peninsula Corridor Joint Powers Board (JPB) along with the Santa Clara 
Valley Transportation Authority (VTA) and the City and County of San Francisco (CCSF). The JPB is governed 
by a separate board comprised of nine members—three appointed by each member agency. 
 
On October 31, 2008, the three JPB member agencies, together with the Metropolitan Transportation 
Commission (MTC), executed a restated Real Property Ownership Agreement (RPOA) to fully resolve 
outstanding financial issues related to the acquisition of the Caltrain right-of-way (ROW), which had 
initially been funded by the District. Under the agreement, both CCSF and VTA agreed to reimburse the 
District using a combination of population-based and revenue-based gasoline “spillover” funds. These 
funds were to be paid directly to the District by MTC, SFMTA, and VTA. 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 

In recognition of the District’s reduction of the interest rate applied to its advance of funds for the ROW 
purchase, the RPOA further designated the District as Managing Agency of the JPB, to serve in that role 
“unless and until it no longer chooses to do so.” As of June 30, 2025, the District has received full 
reimbursement of $53.3 million under the RPOA from spillover funds, Federal Transportation 
Improvement Program funds, and local contributions from VTA and SFMTA. 
 
In August 2022, the District, JPB, CCSF, and VTA entered into a binding Memorandum of Understanding 
(MOU) to resolve remaining issues related to governance and reimbursement for the District’s initial 
advance of funds. In recognition of the delay in repayment and in exchange for the District’s assignment 
of certain Managing Agency rights to the JPB, CCSF and VTA agreed to make an additional $15.2 million 
payment to the District. This payment was received in full during Fiscal Year 2024, completing all 
reimbursement obligations associated with the Caltrain right-of-way and the District subsequently 
reconveyed its tenancy-in-common interest in the right-of-way to the JPB. 
 

Separate from cost reimbursement related to the purchase of the Caltrain right-of-way, The District also 
receives payment for service it provides to the JPB as the Managing Agency. The District had total 
receivables from the JPB of $24,556,000 at June 30, 2025, up from $5,816,000 at June 30, 2024, for 
advances of staff support and operating costs. Complete financial statements for the JPB can be found at 
https://www.caltrain.com/about-caltrain/statistics-reports/annual-comprehensive-financial-reports 
 
San Mateo County Transportation Authority (Transportation Authority) 
 

The Transportation Authority was formed in June 1988 as a result of the approval of Measure A (half-cent 
county sales tax and Transportation Expenditure Plan) by the voters of San Mateo County pursuant to the 
Bay Area County Traffic and Transportation Funding Act. The Transportation Authority was to be 
responsible for the administration of funds to be used for transportation projects collected over a period 
of 20 years by the half-cent county sales tax. The Transportation Authority designated the District as the 
entity responsible for overall management of the Transportation Authority. In November 2004, the voters 
reauthorized the sales tax to be collected for an additional 25 years (through 2033) and administered by 
the Transportation Authority in accordance with a new publicly developed Expenditure Plan. 
 

In addition, the District’s Measure W sales tax ordinance authorizes the District to transfer one-half of the 
revenues from that half-cent sales tax to the Transportation Authority for administration.  Accordingly, 
the Transportation Authority now administers the Measure W Congestion Relief Program elements 
related to highways, roadways, bicycle/pedestrian projects, and regional transportation connections. 
 

Without further voter approval, the Transportation Authority is expected to exist for so long as it 
continues to administer and/or implement programs/projects funded by Measure A. 
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The District acts as the Managing Agency, the District has total receivables from the Transportation 
Authority of $2,494,000 and $1,102,000 at June 30, 2025 and 2024 respectively, for advances of staff 
support and operating costs and reimbursement of the Caltrain subsidy. Complete financial statements 
for the Transportation Authority can be found at https://www.smcta.com/resources/finance/annual-
comprehensive-financial-reports. 
 
San Mateo County Express Lanes Joint Powers Authority (SMCEL-JPA) 
 
In May of 2019, the Transportation Authority and City/County Association of Governments of San Mateo 
County (“C/CAG”) formed the San Mateo County Express Lanes Joint Powers Authority (“SMCEL-JPA”) 
through a Joint Exercise of Powers Agreement to exercise their shared rights to own, administer and 
manage the San Mateo County U.S. 101 Express Lanes Project.  Under that agreement, the District (as 
Managing Agency for the Transportation Authority) and C/CAG both provide staff support to the SMCEL-
JPA. The District’s staff supports the JPA’s financial activities (e.g., budgeting, accounting, audits, and 
treasury), marketing (including marketing use of the lanes and promoting the broader benefits of the 
lanes), and communications (including media and community relations, and the SMCEL-JPA’s website). 
The Transportation Authority compensates the District for staff time spent in support of the SMCEL-JPA; 
the SMCEL-JPA, in turn, reimburses the Transportation Authority such costs. 
 
The District has total receivables from the SMCEL-JPA of $219,000 and $34,000 at June 30, 2025 and 2024 
respectively, for advances of staff support and operating costs. Complete financial statements for the 
Transportation Authority can be obtained from the Transportation Authority at 1250 San Carlos Ave., San 
Carlos, California, 94070. 
 
 

Note 7 -  Leases 

 
Lease Receivable 
 
As the Lessor, the District entered into lease agreements for mainly commercial, rental, and parking 
transactions. The lease terms expire between 2027 and 2116, with some leases containing options to 
renew. The District, as lessor, has accrued receivables for mainly ground/commercial leases. Currently, 
there are four ground leases and five commercial leases, the leases receivable as of June 30, 2025 and 
June 30, 2024 were $74,950,000 and $76,021,000, respectively. Deferred inflows of resources related to 
leases were $72,924,000 and $74,413,000 as of June 30, 2025 and June 30, 2024, respectively. Lease 
revenue recognized on the leases were $1,071,000 in fiscal year June 30, 2025 and $1,077,000 in fiscal 
year June 30, 2024. Interest revenue recognized on the leases were $1,083,000 in the fiscal year ended 
June 30, 2025 and $1,112,000 in fiscal year ended June 30, 2024. Final receipts for commercial leases are 
through the current fiscal year, and through the fiscal year 2116 for ground leases.  
 
The District’s variable payments are calculated using the annual consumer price index (CPI), a specific % 
increase or a specific dollar amount. If the CPI is not specified in the contract, the Applicable Federal Rate 
(AFR) is used. The District has no residual value grantees included in the measurement of lease assets, 
liabilities, or deferred inflows of resources and lease receivable for the year ended June 30, 2025. The 
District had no remeasurement during the fiscal year.  
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Note 8 -  Long-Term Debt 

 
Composition and Changes 
 
The District generally incurs long-term debt to finance projects or purchase assets, which will have useful 
lives equal to or greater than the related debt. The District’s debt issues and transactions are summarized 
below and discussed in detail thereafter. 
 
Long-term debt activity for the year ended June 30, 2025 is as follows (in thousands): 
 

Original Current
Issue Balance at Balance at Balance at

Amount July 01, 2024 Additions Deletions June 30, 2025 June 30, 2025
Limited Tax Bonds
2015 Series A Refunding Bonds 210,280$    149,005$      -$               (149,005)$     -$                    -$                     

3.00%-5.00%, due 6/1/2034

2025 Series A Refunding Bonds 122,305      -                     122,305    -                     122,305$       12,480             

5.00%, due 6/1/2034

Subscription liability 1,223             1,108        (978)               1,353              704                  

Total debt 150,228        123,413    (149,983)       123,658         13,184$          

Unamortized bond premium

2015 Series A Refunding Bonds 8,707             -                 (8,707)           -                       

2025 Series A Refunding Bonds -                     14,913      (930)               13,983            

Total debt payable 158,935$      138,326$  (159,620)$    137,641$       

 
Long-term debt activity for the year ended June 30, 2024 is as follows (in thousands): 
 

Original Current
Issue Balance at Balance at Balance at

Amount July 01, 2023 Additions Deletions June 30, 2024 June 30, 2024
Limited Tax Bonds
2015 Series A Refunding Bonds 210,280$    160,830$      -$               (11,825)$       149,005$       12,390$          

Subscription liability 1,769             208            (754)               1,223              737                  

Total debt 162,599        208            (12,579)         150,228         13,127$          
Unamortized bond premium 10,616          -                 (1,909)           8,707              

Total debt payable 173,215$      208$         (14,488)$       158,935$       

 
Description of the District’s Long-Term Debt Issues 
 
2025 Series A Refunding Bond – In Fiscal Year 2025 the District issued $122,305,000 in 2025 Series A 
Bonds, which refunded the 2015 Series Refunding Bonds original issue of $210,280,000    
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The District issued the 2025 Series Bonds in order to advance refund all of its prior debt secured by the 
Sales Tax, which refunded in the 2015 Series A Refunding Bond was comprised of $56,420,000 aggregate 
principal amount of the 1993 Series A Bonds, $218,990,000 aggregate principal amount of the 2005 Series 
A Bonds and $10,505,000 aggregate principal amount of the 2009 Series A Bonds. The proceeds of the 
2025 Series Bonds were used to refund and legally defease all outstanding 2015 Series A Refunding Bonds, 
which had originally been issued to advance refund all of the 1993 Series A Bonds, the 2005 Series A 
Bonds, and the 2009 Series A Bonds (hereinafter collectively referred to as the Prior Bonds).  
 
Economic Gain on Advance Refunding 
 
The net proceeds of $136,615,000 (after payment of $603,000 in underwriting fees and other issuance 
costs) in connection with the refunding and defeasance of the Prior Bonds, were deposited into Escrow 
per the Escrow Agreement, dated as of April 1, 2025 (the Escrow Agreement), with U.S. Bank National 
Association, as trustee and escrow agent (the Escrow Agent), pursuant to which the Escrow Agent 
established escrow funds (each, an Escrow Fund) to provide for the payment of the principal of and 
interest on the Prior Bonds to their date of redemption or maturity, as applicable. Amounts deposited in 
each Escrow Fund are expected to be invested in direct obligations of, or obligations which are 
unconditionally guaranteed by, the United States of America (the Escrow Securities), the principal of and 
interest on which, together with any cash held uninvested in such Escrow Fund, will be sufficient to pay 
the principal of and interest on the Prior Bonds secured by such Escrow Fund to the date of their 
redemption or maturity, as applicable. The net carrying amount of the old debt exceeded the reacquisition 
price by $4,519,000. This amount is reported as a deferred inflow of resources and amortized over the 
remaining life of the refunding debt, which had the same life as the refunded debt. The advance refunding 
reduced its total debt service payments by $13,400,000 and obtained an economic gain (difference 
between the present values of the debt service payments on the old and new debt) of $11,555,000. 
 
Pledged revenues and future debt service 
 
Amounts deposited in each Escrow Fund are pledged to the payment of the Prior Bonds secured by such 
Escrow Fund and will not be available for the payment of any bonds other than the Prior Bonds secured 
by such Escrow Fund. Interest on the 2025 Series Bonds is payable semiannually on June 1 and December 
1 of each year. The 2025 Series Bonds are subject to optional redemption prior to their respective stated 
maturities.  Principal on the 2025 Series A is payable on June 1, 2026, and annually thereafter on June 1 
of each year through 2034.   
 
The 2025 Series Bonds are special obligations of the District payable from the receipts of a sales tax to 
assist in the financing or refinancing of facilities necessary or convenient for the provision of transit 
services. The amount and terms of pledged revenue is the outstanding secured debt service as noted on 
the debt service requirement schedule in the following paragraph. The amount of pledged revenues 
recognized for the secured debt was $171.4 million and the amount required for the debt service was 
$20.6 million during Fiscal Year 2025. The pledged revenue coverage was 8.32 percent.
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Debt Service Requirements to Maturity 
 
Future Debt Service requirements are as follows (in thousands): 
 

Fiscal Year Ending

June 30, Principal Interest Total

2026 12,480$       6,115$         18,595$       
2027 13,010         5,491            18,501         
2028 13,275         4,841            18,116         
2029 13,180         4,177            17,357         
2030 13,835         3,518            17,353         
2031-2034 56,525         6,800            63,325         

Total debt service 122,305$     30,942$       153,247$     

2025 Series A

 
Subscription Liabilities 
 
The District has nine subscription arrangements as subscriber primarily for software as a service (SaaS) 
and platform as a service (PaaS) as of June 30, 2025. Two of which came to termination as of year-end 
and three new arrangements which were procured during the year. Most subscriptions have initial terms 
of up to three years. The District is required to make interest and principal payments through June 30, 
2030. As the interest rate implicit in the District's subscriptions are not readily determinable, the District 
utilizes the Applicable Federal Rate (AFR) to discount the subscription payments. 
 
During the Fiscal year, the District recorded $1,044,000 in amortization expense and $70,000 in interest 
expense for the right to use subscription software.  

 
Future Subscription liability requirements are as follows (in thousands): 
 

Fiscal year Ending

June 30, Principal Interest

2026 704$               50$                 

2027 364                 27                   

2028 122                 13                   

2029 129                 6                      

2030 34                   -                       

Total 1,353$            96$                 
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Note 9 -  Pension Plan 

 
Plan Description 
 
General Information About the Pension Plans 
 
Plan Descriptions – All qualified permanent and probationary employees, including those assigned to 
work for the Peninsula Corridor Joint Powers Board (JPB) and the San Mateo County Transportation 
Authority (Transportation Authority), are eligible to participate in the District’s defined benefit pension 
plan, an agent multiple-employer defined benefit pension plan administered by the California Public 
Employees’ Retirement System (CalPERS), which acts as a common investment and administrative agent 
for its participating member employers.  Benefits are established by contract with CalPERS in accordance 
with the provisions of the Public Employees' Retirement Law. CalPERS issues publicly available reports 
that include a full description of the pension plans regarding benefit provisions, assumptions and 
membership information that can be found on the CalPERS website. 
 
Benefits Provided – CalPERS provides service retirement and disability benefits, annual cost of living 
adjustments and death benefits to plan members, who must be public employees and beneficiaries. 
Benefits are based on years of credited service, equal to one year of full-time employment. Members with 
five years of CalPERS credited service are eligible to retire at age 50 with statutorily reduced benefits. 
Effective January 1, 2013, new CalPERS members are subject to the Public Employees' Pension Reform Act 
(PEPRA); to be eligible for retirement, a PEPRA employee must be at least 52 years of age. All members 
are eligible for non-duty disability benefits after 10 years of service. The death benefit is one of the 
following: the Basic Death Benefit, the 1957 Survivor Benefit, or the Optional Settlement 2W Death 
Benefit. The cost-of-living adjustments for each plan are applied as specified by the Public Employees’ 
Retirement Law. 
 
The plan provisions and benefits in effect at June 30, 2025, are summarized as follows: 
 

Hire date
Prior to

June 1, 2012

June 1, 2012 through 

December 31, 2012

On or after

January 1, 2013

Benefit formula 2.0% at 55 2.0% at 60 2.0% at 62
Minimum years of service to vest 5 years service 5 years service 5 years service
Benefit payments monthly for life monthly for life monthly for life
Earliest retirement age 50 50 52
Required employee contribution rates 7.000% 7.000% 7.000%
Required employer contribution rates* 9.480% 9.480% 9.480%

*Excluding an additional UAL payment in the amount of $7,216,869
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Employees Covered – At June 30, 2025, the following employees were covered by the plan: 
 
Inactive employees (or their beneficiaries) currently receiving benefits 750                
Inactive employees entitled to but not yet receiving benefits 260                
Active employees 783                

Total number of employees covered by the benefit terms 1,793            

 
Employees Covered – At June 30, 2024, the following employees were covered by the plan: 
 

Inactive employees (or their beneficiaries) currently receiving benefits 719                

Inactive employees entitled to but not yet receiving benefits 251                

Active employees 734                

Total number of employees covered by the benefit terms 1,704            

 
Contributions – Section 20814(c) of the California Public Employees’ Retirement Law requires that the 
employer contribution rates for all public employers to be determined on an annual basis by the actuary 
and shall be effective on the July 1 following notice of a change in the rate. Funding contributions are 
determined annually on an actuarial basis as of June 30 by CalPERS. The actuarially determined rate is the 
estimated amount necessary to finance the costs of benefits earned by employees during the year, with 
an additional amount to finance any unfunded accrued liability. The District is required to contribute the 
difference between the actuarially determined rate and the contribution rate of employees. 
 
Annually, in addition to funding the “normal cost” of the pension plan, the District is required to amortize 
a portion of the unfunded accrued liability through a payment into the plan. A portion of this cost is 
attributed to the JPB and the Transportation Authority.  In Fiscal Year 2025, the JPB’s portion of this 
payment was $1,088,000, and the Transportation Authority’s portion of this payment was $423,000; In 
Fiscal Year 2024, the JPB’s portion of this payment was $976,000, and the Transportation Authority’s 
portion of this payment was $124,000. 
 
On May 3, 2023, the District’s Board of Directors approved establishment of a California Employers’ 
Pension Prefunding Trust (CEPPT) Account for the District with the California Public Employees’ 
Retirement System (CalPERS) and directed the staff to open and fund the trust account over FY23 and 
FY24 with a $21 million pension prepayment reserve fund contribution that was included in the District’s 
2023 Operating Budget.  The CalPERS CEPPT trust fund program allows state and local public employers 
to prefund their future pension costs through an investment vehicle designed to accumulate assets over 
time. By establishing a CEPPT trust fund account, the District can proactively manage its long-term pension 
costs and liabilities by using assets in the trust to manage growing pension liabilities, including future 
normal costs and Unfunded Accrued Liability (UAL) payments. The assets in the trust can be used to 
stabilize pension rates and offset unexpected contribution rate increases, as well as to act as a rainy-day 
fund to ensure resources are available for pension obligations when revenues are impaired, based on 
economic or other conditions.  As of June 30, 2024, the District has contributed the entire $21 million 
reserve in the Account.  
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Net Pension Liability 

The District’s net pension liability for Fiscal Year 2025 is measured as the total pension liability, less the 
pension plan’s fiduciary net position. The net pension liability for Fiscal Year 2025 is measured as of June 
30, 2024, using an actuarial valuation as of June 30, 2023 rolled forward to June 30, 2024 using standard 
update procedures. The District’s net pension liability for Fiscal Year 2024 is measured as the total pension 
liability, less the pension plan’s fiduciary net position. The net pension liability for Fiscal Year 2024 is 
measured as of June 30, 2023, using an annual actuarial valuation as of June 30, 2022 rolled forward to 
June 30, 2023 using standard update procedures. Net pension liability includes all employees assigned to 
work for the JPB and the Transportation Authority. A summary of principal assumptions and methods 
used in the latest actuarial valuation to determine the net pension liability follows. 
 
Actuarial Assumptions – The total pension liabilities in the June 30, 2024 and June 30, 2025 actuarial 
valuations were determined using the following actuarial assumptions: 
 

2024 2025

Valuation Date June 30, 2022 June 30, 2023
Measurement Date June 30, 2023 June 30, 2024
Actuarial Cost Method Entry-Age Normal Cost Method Entry-Age Actuarial Cost Method
Actuarial Assumptions

Discount Rate 6.90% 6.90%
Inflation 2.50% 2.30%
Payroll Growth 2.75% 2.80%
Projected Salary Increase Varies by Entry-Age and Service Varies by Entry-Age and Service
Investment Rate of Return 7.00% (1) 6.80% (1)
Mortality (2) (2)

(1)    Net of pension plan investment and administrative expenses, including inflation.

(2)     The probabilities of mortality are based on the 2021 CalPERS Experience Study and Review of 

Actuarial Assumptions. Mortality rates incorporate full generational mortality improvement using 80% of 

Scale MP-2020 published by the Society of Actuaries.
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Discount Rate – The discount rate used to measure the total pension liability was 6.9% (7.15% in 2022) 
percent for each Plan for both Fiscal Years ended June 30, 2025 and 2024. The projection of cash flows 
used to determine the discount rate assumed that employee contributions will be made at the current 
contribution rate and that the District’s contributions will be made at rates equal to the difference 
between actuarially determined contributions rates and the employee rate. Based on those assumptions, 
the pension plan’s fiduciary net position was projected to be available to make all projected future benefit 
payments of current active and inactive employees. Therefore, the long-term expected rate of return on 
pension plan investments was applied to all periods of projected benefit payments to determine the total 
pension liability. 
 

The long-term expected rate of return on pension plan investments was determined using a building-block 
method in which best-estimate ranges of expected future real rates of return (expected returns, net of 
pension plan investment expense and inflation) are developed for each major asset class. 
 

In determining the long-term expected 6.9% rate of return on pension plan investments, CalPERS took 
into account both short-term and long-term market return expectations as well as the expected pension 
fund cash flows. Such cash flows were developed assuming that both members and employers will make 
their required contributions on time and as scheduled in all future years. Using historical returns of all the 
funds’ asset classes, expected compound (geometric) returns were calculated over the short-term (first 
10 years) and the long-term (11+ years) using a building-block approach. Using the expected nominal 
returns for both short-term and long-term, the present value of benefits was calculated for each fund. 
The expected rate of return was set by calculating the single equivalent expected return that arrived at 
the same present value of benefits for cash flows as the one calculated using both short-term and long-
term returns. The expected rate of return was then set equivalent to the single equivalent rate calculated 
above and rounded down to the nearest one quarter of one percent. 
 

The table below reflects the long-term expected real rate of return by asset class. The rate of return was 
calculated using the capital market assumptions applied to determine the discount rate and asset 
allocation. These rates of return are net of administrative expenses. 

Asset Class1
New Strategic 

Allocation

Real 

Returns 1,2

Global Equity - Cap-weighted 30.0% 4.54%
Global Equity Non-Cap-weighted 12.0% 3.84%
Private Equity 13.0% 7.28%
Treasury 5.0% 0.27%
Mortgage-backed Securities 5.0% 0.50%
Investment Grade Corporates 10.0% 1.56%
High Yield 5.0% 2.27%
Emerging Market Debt 5.0% 2.48%
Private Debt 5.0% 3.57%
Real Assets 15.0% 3.21%
Leverage -5.0% -0.59%

Total 100%

(1)   An expected inflation of 2.30% used for this period.
(2)   Figures are based on the 2022 Asset Liability Mangement study.

Source: CalPERS 2024 Annual Comprehensive Financial Report.
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Changes in the Net Pension Liability 
 
The changes in the net pension liability recognized over the measurement period ended June 30, 2024 
(Fiscal Year ended June 30, 2025) is as follow (in thousands): 
 

Total Pension

Liability

Fiduciary Net

Position

Net Pension

Liability
Balance at June 30, 2024 456,323$        361,762$        94,561$          

Changes recognized for the measurement period
Service cost 12,944             -                        12,944             

Interest on the total pension liability 31,547             -                        31,547             

Changes of benefit terms -                        -                        -                        

Difference between expected and actual experience 5,704               -                        5,704               
Contributions from the employer -                        14,384             (14,384)           
Contributions from employees -                        6,759               (6,759)              
Net investment income -                        34,731             (34,731)           
Benefit Payments, including refunds (22,581)           (22,581)           -                        
Administrative Expense -                        (294)                 294                  

Net changes 27,614             32,999             (5,385)              

Balance at June 30, 2025 483,937$        394,761$        89,176$          

Increase (Decrease)

 
The changes in the Net Pension Liability recognized over the measurement period ended June 30, 2023 
(Fiscal Year ended June 30, 2024) is as follow (in thousands): 
 

Total Pension

Liability

Fiduciary Net

Position

Net Pension

Liability
Balance at June 30, 2023 433,260$        342,963$        90,297$          

Changes recognized for the measurement period
Service cost 11,456             -                        11,456             

Interest on the total pension liability 29,756             -                        29,756             

Changes of assumptions 499                  -                        499                  

Difference between expected and actual experience 2,157               -                        2,157               
Net plan to plan resource movement -                        -                        -                        
Contributions from the employer -                        13,146             (13,146)           
Contributions from employees -                        5,348               (5,348)              
Net investment income -                        21,362             (21,362)           
Benefit Payments, including refunds (20,805)           (20,805)           -                        
Administrative Expense -                        (252)                 252                  

Net changes 23,063             18,799             4,264               

Balance at June 30, 2024 456,323$        361,762$        94,561$          

Increase (Decrease)
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Sensitivity of the Net Pension Liability to Changes in the Discount Rate – The following presents the net 
pension liability for the measurement period ended June 30, 2024 (Fiscal Year ended June 30, 2025) 
calculated using the plan discount rate, as well as what the net pension liability would be if it were 
calculated using a discount rate that is 1-percentage point lower or 1-percentage point higher than the 
current rate (in thousands): 
 

1% Decrease Current 1% Increase

Discount Rate 5.90% 6.90% 7.90%

Net Pension Liability  $           149,577  $           89,176  $           38,793 

 
The following presents the net pension liability for the measurement period ended June 30, 2023 (Fiscal 
Year ended June 30, 2024) calculated using the plan discount rate, as well as what the net pension liability 
would be if it were calculated using a discount rate that is 1-percentage point lower or 1-percentage point 
higher than the current rate (in thousands): 
 

1% Decrease Current 1% Increase

Discount Rate 5.90% 6.90% 7.90%

Net Pension Liability  $           151,812  $           94,561  $           46,796 

 
Pension Plan Fiduciary Net Position – Detailed information about each pension plan’s fiduciary net 
position is available in the separately issued CalPERS financial reports. 
 
Pension Expenses and Deferred Outflows/Inflows of Resources Related to Pensions – For the year ended 
June 30, 2025, the District recognized pension expense of $18,400,000. At June 30, 2025, the District 
reported deferred outflows of resources and deferred inflows of resources related to pensions from the 
following sources (in thousands): 
 

Deferred Outflows 

of Resources

Deferred Inflows of 

Resources

Pension contributions subsequent to measurement date 16,513$                      -$                                 
Changes of assumptions 1,823                          -                                   
Differences between expected and actual experiences 4,962                          (696)                            

Net differences between projected and actual 

 earnings on plan investments 5,519                          -                                   

Total 28,817$                     (696)$                          
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Pension Expenses and Deferred Outflows/Inflows of Resources Related to Pensions – For the year ended 
June 30, 2024, the District recognized pension expense of $18,735,000. At June 30, 2024, the District 
reported deferred outflows of resources and deferred inflows of resources related to pensions from the 
following sources (in thousands): 
 

Deferred Outflows 

of Resources

Deferred Inflows of 

Resources

Pension contributions subsequent to measurement date 14,379$                      -$                                 

Changes of assumptions 5,468                          -                                   

Differences between expected and actual experiences 1,522                          (2,318)                         

Net differences between projected and actual 

 earnings on plan investments 16,337                        -                                   

Total 37,706$                     (2,318)$                      

 
Deferred outflows of resources related to contributions subsequent to the measurement date is 
$16,513,000, which will be recognized as a reduction of the net pension liability in the next fiscal year. 
Other amounts reported as deferred outflows and inflows of resources related to pensions will be 
recognized as a reduction to pension expense as follows (in thousands): 
 

Year Ended
June 30

2026 3,131                 
2027 11,153               

2028 (710)                   

2029 (1,966)                

Total 11,608$            

 
 

Note 10 -  Post-Retirement Health Care Benefits 
 

Plan Description and Benefits Provided 
 

In August 1993, the District’s Board of Directors adopted the San Mateo County Transit District Retiree 
Healthcare Plan (Plan). The Plan provides lifetime post-retirement CalPERS medical care insurance 
benefits to qualified retirees, those who have attained at least 50 years of age and have at least five years 
of service and who retire under CalPERS within 120 days of separation from District employment, and 
their eligible dependents and surviving spouses. Benefit allowance provisions are established, and may be 
amended, through agreements and memorandums of understanding (MOUs) between the District, its 
management employees and unions representing District employees. In April 2008, the District's Board of 
Directors adopted an Other Post Employment Benefit (OPEB) funding plan (Plan) and in April 2009, as 
authorized by that plan, adopted the California Employers’ Retiree Benefit Trust (CERBT), a tax-exempt 
Internal Revenue Code section 115 trust administered by CalPERS. 
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The Plan provides qualified retirees for life with a cash subsidy in the form of a fixed-dollar District 
contribution directly to CalPERS for monthly medical insurance premiums of up to $476 for employee-
only coverage, $953 for employee-plus-one coverage, or $1,239 for employee-plus-two coverage.  
However, for Kaiser plans specifically, the rate is $432 for employee coverage, $864 for employee-plus-
one coverage, or $1,123 for employee-plus-family coverage. Retirees can select from various health plans 
offered by the District through CalPERS such as Blue Shield, Kaiser, Health Net, Anthem, Western Health 
Advantage, Sharp, and United Healthcare. If a qualified retiree waives coverage, the retiree will not 
receive the District’s contribution. These plans are subject to change based on CalPERS contractual 
agreements.  
 
The District contributes to the CERBT, an agent multiple employer defined benefit other postemployment 
benefits plan that is an irrevocable trust established to fund postemployment healthcare benefits. This 
trust is not considered a component unit of the District and is excluded from these financial statements. 
The CERBT issues a publicly available annual financial report, which may be obtained from the CalPERS 
website. At the June 30, 2023 and June 30, 2024 measurement dates, the numbers of active and retired 
District employees covered by the Plan were as follows: 
 

Measurement date 2024 2023

Retired employees receiving benefits 449 436

Retired employees entitled to but not receiving benefits 199 136

Active plan members 884 794

Total 1,532 1,366

 
Funding Policy and Contribution 
 
The Plan also called for increasing amounts to be funded into the trust each year until the full Annual 
Determined Contribution (ADC) can be funded on an annual basis. The District contributes an amount that 
is actuarially determined that represents a level of funding that, if paid on an ongoing basis, is projected 
to cover normal cost each year and amortize any unfunded actuarial liabilities (or funding excess) over a 
period not to exceed thirty years. 
 
In Fiscal Year ended June 30, 2025, the District contributed $4,236,000 to the established trust fund 
through CERBT. In addition, the District contributed $3,290,000 in pay-as-you-go amounts for the year 
ended June 30, 2025.  Additional contributions were in the form of an implicit subsidy in the amount of 
$605,000 were made.   
 
In Fiscal Year ended June 30, 2024, the District contributed $4,000,000 to the established trust fund 
through CERBT. In addition, the District contributed $3,036,000 in pay-as-you-go amounts for the year 
ended June 30, 2024.  Additional contributions in the form of an implicit subsidy in the amount of 
$717,000 were made. 
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Annually, in addition to funding the “normal cost” of the OPEB plan, the District is required to amortize a 
portion of the unfunded accrued liability through a payment into the plan.  A portion of this cost is 
attributed to the JPB and the Transportation Authority.  In Fiscal Year 2025, the JPB’s portion of this 
payment was $456,000, and the Transportation Authority’s portion of this payment was $268,000; In 
Fiscal Year 2024, the JPB’s portion of this payment was $456,000, and the Transportation Authority’s 
portion of this payment was $32,000. 
 
Net OPEB Liability  
 
The District’s net OPEB liability includes all employees assigned to work for the JPB and the Transportation 
Authority. It was measured as of June 30, 2024 for the Fiscal Year ended on June 30, 2025 and the total 
OPEB liability used to calculate the net OPEB liability was determined by an actuarial valuation dated June 
30, 2023 that  was based  on  the following actuarial methods and assumptions: 
 

Valuation Date June 30, 2023
Measurement Date June 30, 2024
Actuarial Cost Method Entry Age Normal, Level Percentage of Payroll

Discount Rate 6.25%
Inflation 2.50%
Investment Rate of Return 6.25%
Mortality Projected fully generational with Scale MP-2021
Healthcare Trend Rate Non-Medicare – 8.50% for 2025, decreasing to an ultimate 

rate of 3.45% in 2076 Medicare – 6.25% for 2025, decreasing to 

an ultimate rate of 3.45% in 2076 

 
The District’s net OPEB liability was measured as of June 30, 2023 for the Fiscal Year ended on June 30, 
2024 and the total OPEB liability used to calculate the net OPEB liability was determined by an actuarial 
valuation dated June 30, 2021, that was based on the following actuarial methods and assumptions: 
 

Valuation Date June 30, 2023
Measurement Date June 30, 2023
Actuarial Cost Method Entry Age Normal, Level Percentage of Payroll

Discount Rate 6.25%
Inflation 2.50%
Investment Rate of Return 6.25%
Mortality Projected fully generational with Scale MP-2021

Healthcare Trend Rate Non-Medicare – 8.50% for 2025, decreasing to an ultimate 

rate of 3.45% in 2076 Medicare – 6.25% for 2025, decreasing to 

an ultimate rate of 3.45% in 2076 
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The long-term expected rate of return on OPEB plan investments was determined using a building-block 
method in which expected future real rates of return (expected returns, net of OPEB plan investment 
expense and inflation) are developed for each major asset class.  These ranges are combined to produce 
the long-term expected rate of return by weighting the expected future real rates of return by the target 
asset allocation percentage and by adding expected inflation.  The target allocation and best estimates of 
arithmetic real rates of return for each major asset class are summarized in the following table: 
 

 
 
Discount Rate  
 
The discount rate used to measure the total OPEB liability was 6.25 percent for the measurement date as 
of June 30, 2024 and 6.25 percent for the measurement date as of June 30, 2023. The projection of cash 
flows used to determine the discount rate assumed that District contributions will be made at rates equal 
to the actuarially determined contribution rates. Based on those assumptions, the OPEB plan’s fiduciary 
net position was projected to be available to make all projected OPEB payments for current active and 
inactive employees and beneficiaries.  Therefore, the long-term expected rate of return on OPEB plan 
investments was applied to all periods of projected benefit payments to determine the total OPEB liability.
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Change in Net OPEB Liability  
 
The changes in the net OPEB liability for the District’s plan over the measurement period ended June 30, 
2024 (Fiscal Year ended June 30, 2025) are as follows: 
 

Total OPEB 

Liability

Plan Fiduciary 

Net Position

Net OPEB 

Liability
Balance at June 30, 2024 51,546$             42,552$                8,994$               
Changes for the year:

Service cost 1,666                 -                             1,666                 
Interest 3,209                 -                             3,209                 

Differences between actual and expected 

   experience -                             -                          

Changes in assumptions -                             -                          

Contribution - employer -                          7,765                     (7,765)                

Net investment income -                          4,680                     (4,680)                

Benefit payments and refunds (3,753)                (3,753)                   -                          
Administrative expenses -                          (26)                         26                       

Net changes 1,122                 8,665                     (7,544)                

Balance at June 30, 2025 52,668$            51,217$                1,451$               

Increase (Decrease)

 
The changes in the net OPEB liability for the District’s plan over the measurement period ended June 30, 
2023 (Fiscal Year ended June 30, 2024) are as follows: 
 

Total OPEB 

Liability

Plan Fiduciary 

Net Position

Net OPEB 

Liability
Balance at June 30, 2023 54,461$             36,141$                18,320$             
Changes for the year:

Service cost 1,734                 -                             1,734                 
Interest 3,405                 -                             3,405                 
Changes in benefit terms -                             -                          
Differences between actual and expected (3,424)                -                             (3,424)                
Changes in assumptions (1,203)                -                             (1,203)                
Contribution - employer -                          7,438                     (7,438)                
Net investment income -                          2,422                     (2,422)                
Benefit payments and refunds (3,427)                (3,427)                   -                          
Administrative expenses -                          (22)                         22                       

Net changes (2,915)                6,411                     (9,326)                

Balance at June 30, 2024 51,546$            42,552$                8,994$               

Increase (Decrease)
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Sensitivity of the Net OPEB Liability to Changes in the Discount Rate  
 
The following presents the net OPEB liability of the District if it were calculated using a discount rate that 
is one percentage point lower or one percentage point higher than the current rate, for the year ended 
June 30, 2025 and 2024: 

 

Discount Rate - 1% 

(5.25%)

Current Discount Rate 

(6.25%)

Discount Rate + 1% 

(7.25%)
6,403$                             1,451$                             (2,825)$                       

Trend Rate - 1% Current Trend Trend Rate + 1%
108$                                 1,451$                             3,271$                         

Net OPEB Liability for the Fiscal Year Ended on June 30, 2025

Net OPEB Liability for the Fiscal Year Ended on June 30, 2025

 
Sensitivity of the Net OPEB Liability to Changes in the Health Care Cost Trend Rates  
 
The following presents the net OPEB liability of the District if it were calculated using health care cost 
trend rates that are one percentage point lower or one percentage point higher than the current rate, for 
the year ended June 30, 2025 and 2024: 
 

Discount Rate - 1% 

(5.25%)

Current Discount Rate 

(6.25%)

Discount Rate + 1% 

(7.25%)
13,879$                           8,994$                             4,778$                         

Trend Rate - 1% Current Trend Trend Rate + 1%
7,806$                             8,994$                             10,580$                       

Net OPEB Liability for the Fiscal Year Ended on June 30, 2024

Net OPEB Liability for the Fiscal Year Ended on June 30, 2024

 
OPEB Plan Fiduciary Net Position  
 
CalPERS issues a publicly available financial report that may be obtained from CalPERS website at 
http://www.calpers.ca.gov. 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
OPEB Expense and Deferred Outflows/Inflows of Resources Related to OPEB  
 
For the Fiscal Year ended June 30, 2025, the District recognized an OPEB expense in the amount of 
$1,072,000. As of Fiscal Year ended June 30, 2025, the District reported deferred outflows and inflows of 
resources related to OPEB from the following sources:   
 

Deferred Outflows 

of Resources

Deferred Inflows of 

Resources

OPEB contributions subsequent to measurement date 8,141$                        -$                                 
Changes of Assumptions 1,168                          (1,079)                         
Differences between Expected and Actual Experiences -                                   (3,986)                         
Net differences between projected and actual earnings on

 plan investments 309                             -                                   

Total 9,618$                        (5,065)$                      

 
For the Fiscal Year ended June 30, 2024, the District recognized an OPEB expense in the amount of 
$2,107,000. As of Fiscal Year ended June 30, 2024, the District reported deferred outflows and inflows of 
resources related to OPEB from the following sources: 
 

Deferred Outflows 

of Resources

Deferred Inflows of 

Resources

OPEB contributions subsequent to measurement date 7,765$                        -$                                 
Changes of Assumptions 1,655                          (1,455)                         
Differences between Expected and Actual Experiences -                                   (5,424)                         
Net differences between projected and actual earnings on

 plan investments 2,486                          -                                   

Total 11,906$                     (6,879)$                      
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Recognition of Deferred Outflows and Deferred Inflows of Resources  
 

Gains and losses related to changes in total OPEB liability and fiduciary net position are recognized in OPEB 
expense systematically over time. Amounts are first recognized in OPEB expense for the year the gain or 
loss occurs. The remaining amounts are categorized as deferred outflows and deferred inflows of 
resources related to OPEB and are to be recognized in future OPEB expense. The recognition period differs 
depending on the source of the gain or loss. The contributions made subsequent to the measurement 
date will be recognized as a reduction of the net OPEB liability in the next fiscal year. The other deferrals 
are amortized over the remaining 6 years from 2023 to 2029 and thereafter as follows: 
 

Year Ended
June 30

2026 (1,140)$                                
2027 242                                       
2028 (1,167)                                   
2029 (1,102)                                   
2030 (421)                                      

Total (3,588)$                                

 
 

Note 11 -  Insurance Programs 

 
The District is exposed to various risks of loss including but not limited to those related to torts; theft of, 
damage to, and destruction of assets; errors and omissions; injuries to employees, and natural disasters. 
The District is self-insured for a portion of its public liability, property damage and workers’ compensation 
liability. As of June 30, 2025, coverage provided by self-insurance and excess coverage (purchased by the 
District) is generally summarized as follows: 
 

Type of Coverage Self-Insured Retention (in thousands) Excess Insurance (in thousands)
General Liability and Propert 

of Others
$3,000 per occurrence

$99,000 per occurrence/

annual aggregate
Workers' Compensation $1,000 per occurrence $10,000 per occurrence
Employment Practices $500 per claim $5,000 aggregate

Bus Physical Damage
$100 maximum per vehicle / $150 

maximum per occurence

$25,000 per occurrence

$164,000 Total Insurable Values (TIV)

Real and Personal Property $25 per occurrence $154,000 Toal Insurable Values (TIV)

Environmental Liability $50 per occurrence $5,000 per occurrence / annual aggregate
Fiduciary Liability $10 per occurrence $2,000 aggregate

Cyber Liability $100 per occurrence $10,000 ggregate

Crime Insurance/Employee

 Dishonesty

$50 per occurrence except for 

computer fraud and funds transfer
$5,000 per loss

Kidnap & Ransom $0 $1,000 aggregate
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
With the exception of the older, 2009 Gillig buses insured at actual cash value (ACV), all rolling stock is 
insured at full replacement value for total insurable values (TIV) of $164,066,000. Real and Personal 
Property is insured for total insurable values (TIV) of $153,987,000 and is inclusive of $25,000,000 in state 
and federally mandated flood insurance. General Liability is inclusive of Public Officials Liability up to 
$50,000,000. Coverage extends to the Transportation Authority in excess of the Authority’s own 
$11,000,000 in general liability coverage and $3,000,000 public officials liability policy. Terrorism coverage 
applies to Liability and Property. Earthquake coverage remains cost prohibitive to procure. To date there 
have been no significant reductions in any of the District’s insurance coverage. Settlements have not 
exceeded excess coverages for each of the past three Fiscal Years. 
 
The unpaid claims liabilities are based on the results of actuarial studies and include amounts for claims 
incurred but not reported and incremental claim expenses. Allocated and unallocated claims adjustment 
expenses are included in the claims liability balances. Claims liabilities are calculated considering the 
effects of inflation, recent claim settlement trends, including frequency and amount of payouts, and other 
economic and social factors. 
 
Annual expense is charged using various allocation methods that include actual costs, trends in claims 
experience, and number of participants. It is the District’s practice to obtain full actuarial studies annually. 
 
Changes in the balances of claims liabilities for the three years ended June 30 for public liability, property 
damage and workers’ compensation are as follows (in thousands): 
 

2025 2024 2023

Self-insurance liabilities, beginning of year 18,629$              12,271$              9,167$                
Incurred claims and changes in estimates 9,618                  11,259                6,917                  
Claim payments and related costs (5,706)                 (4,901)                 (3,813)                 
Total Self-insurance claims liabilities 22,541                18,629                12,271                
Less current portion 8,303                  7,207                  4,838                  

Noncurrent portion 14,238$             11,422$             7,433$                

 
 

Note 12 -  Commitment and Contingent Liabilities 

 
Legal 
 
The District is directly and indirectly involved in various litigation matters relating principally to claims 
alleging personal injury and property damage arising from incidents related to the provision of its transit 
service. In the opinion of District management and legal counsel, as of June 30, 2025, the ultimate 
resolution of these matters will not materially affect the District’s financial position. 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
Grants 
 
The District’s grants are subject to review and audit. Such audits could lead to requests for reimbursement 
for expenditures disallowed under the terms of the grants. In the opinion of District management, such 
allowances, if any, will not materially affect the District’s financial position. 
 

Note 13 -  Hedge Program 

 
In order to create more certain future diesel fuel costs and to manage the budget risk caused by uncertain 
future diesel fuel prices, the District established a diesel fuel hedging program.  The hedging instruments 
used are New York Harbor Ultra Low Sulfur Diesel (NYHRBRULSD) futures contracts with a notional 
amount of 42,000 gallons each as listed on the New York Mercantile Exchange Clearinghouse (NYMEX).  
 
As of June 30, 2025, the District had 31 futures contracts. As of June 30, 2025, the aggregate fuel hedge 
contracts covered a period from July 2024 through June 2025. As of June 30, 2024, The District had 35 
futures contracts. As of June 30, 2023, the aggregate fuel hedge contracts covered a period from July 2023 
through June 2024.  
 
The District enters into futures contracts to hedge its price exposures to diesel fuel which is used in District 
vehicles to provide transportation. These contracts are derivative instruments. The effectiveness of the 
hedge is determined according to GASB Statement No. 53, Accounting and Financial Reporting for 
Derivative Instruments, which require a statistically strong relationship between the price of the futures 
contracts and the District’s cost of diesel fuel from suppliers in order to ensure that the futures contracts 
effectively hedge the expected cash flows associated with diesel fuel purchases/exposures. The District 
applies hedge accounting for derivatives that are deemed effective hedges. Under hedge accounting, the 
increase (decrease) in the fair value of a hedge is reported as a deferred cash flow on the statement of 
net position. For the reporting period, all of the District’s derivatives meet the effectiveness tests. Net 
gains/losses from completed hedges become an element of diesel fuel cost. 
 
For diesel fuel futures contracts, the fair values are determined according to exchange settlement prices 
and the prices at which the futures contracts were purchased where each contract has a volume of 42,000 
gallons. The following is a summary of the fair values and notional amounts of derivative instruments 
(diesel futures contracts) outstanding as of June 30, 2025 (in thousands): 
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San Mateo County Transit District 
Notes to the Financial Statements 

June 30, 2025 and June 30, 2024 

 
For diesel fuel futures contracts, the fair values are determined according to exchange settlement prices 
and the prices at which the futures contracts were purchased where each contract has a volume of 42,000 
gallons. The following is a summary of the fair values and notional amounts of derivative instruments 
(diesel futures contracts) outstanding as of June 30, 2024 (in thousands): 
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San Mateo County Transit District 

Schedule of Changes in the Net OPEB Liability and Related Ratios 

 

(Amounts in thousands)

Fiscal Year 

2025

Fiscal Year 

2024

Fiscal Year 

2023

Fiscal Year 

2022

Fiscal Year 

2021

Fiscal Year 

2020

Fiscal Year 

2019

Fiscal Year 

2018*

Total OPEB Liability

Service cost 1,666$       1,734$       1,688$       1,588$       1,623$       1,638$       1,659$       1,611$       

Interest on Total OPEB Liability 3,209         3,405         3,306         3,497         3,446         3,486         3,367         3,247         

Changes of Assumptions -                 (1,203)       -                 3,116         (931)           (330)           -                 -                 

Difference Between Expected

   and Actual Experience
-                 (3,424)       -                 (3,838)       -                 (2,076)       -                 -                 

Benefit Payments, Including Refunds of

  Employee Contributions
(3,753)       (3,427)       (3,459)       (3,340)       (3,318)       (3,281)       (3,199)       (3,032)       

Net Change in Total OPEB Liability 1,122         (2,915)       1,535         1,023         820            (563)           1,827         1,826         

Total OPEB Liability - Beginning 51,546       54,461       52,926       51,903       51,083       51,646       49,819       47,993       

Total OPEB Liability - Ending 52,668$    51,546$    54,461$    52,926$    51,903$    51,083$    51,646$    49,819$    

Fiduciary Net Position

Contributions - Employer 7,765$       7,438$       7,467$       6,586$       6,565$       6,327$       6,746$       5,032$       

Net Investment Income 4,680         2,422         (5,364)       7,469         725            1,219         1,143         1,174         

Benefit Payments, Including Refunds of

  Employee Contributions
(3,753)       (3,427)       (3,459)       (3,340)       (3,318)       (3,281)       (3,199)       (3,032)       

Administrative Expense (26)             (22)             (18)             (18)             (20)             (12)             (36)             (6)               

Net Change in Fiduciary Net Position 8,666         6,411         (1,374)       10,697       3,952         4,253         4,654         3,168         

Plan Fiduciary Net Position - Beginning 42,552       36,141       37,515       26,818       22,866       18,613       13,959       10,791       

Plan Fiduciary Net Position - Ending 51,218$    42,552$    36,141$    37,515$    26,818$    22,866$    18,613$    13,959$    

Net OPEB Liability - Ending 1,450$      8,994$      18,320$    15,411$    25,085$    28,217$    33,033$    35,860$    

Fiduciary Net Position as a Percentage of the

  Total OPEB Liability 97.25% 82.55% 66.36% 70.88% 51.67% 44.76% 36.04% 28.02%

Covered Payroll 103,063$  87,771$    80,473$    71,296$    74,287$    70,978$    64,378$    49,777$    

Net OPEB Liability as a

   Percentage of Covered Payroll
1.41% 10.25% 22.77% 21.62% 33.77% 39.75% 51.31% 72.04%

Measurement date 6/30/2024 6/30/2023 6/30/2022 6/30/2021 6/30/2020 6/30/2019 6/30/2018 6/30/2017

*Historical information is not available prior to the implementation of the OPEB standards.
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San Mateo County Transit District  
Schedule of OPEB Contributions 

 

(Amounts in thousands)

Fiscal Year 

2025

Fiscal Year 

2024

Fiscal Year 

2023

Fiscal Year 

2022

Fiscal Year 

2021

Fiscal Year 

2020

Fiscal Year 

2019

Fiscal Year 

2018*

Actuarially Determined Contribution 8,141$       7,765$       7,438$       7,467$       6,585$       6,565$       6,326$       6,080$       

Benefit Payments, Including Refunds of

  Employee Contributions (8,141)       (7,765)       (7,438)       (7,467)       (6,585)       (6,565)       (6,326)       (6,080)       

Contribution Deficiency (Excess) -$               -$               -$               -$               -$               -$               -$               -$               

Covered Payroll 119,415    103,063    87,771       80,473       71,296       74,287       70,978       64,378       

Contributions as a Percentage of Covered Payroll 6.82% 7.53% 8.47% 9.28% 9.24% 8.84% 8.91% 10.83%

Actuarial Valuation Date 6/30/2024 6/30/2023 6/30/2021 6/30/2021 6/30/2019 6/30/2019 6/30/2017 6/30/2017

* Historical information is not available prior to the implementation of the OPEB standards.
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San Mateo County Transit District 
Schedule of Changes in the District’s Net Pension Liability and Related Ratios 

 
(Amounts in thousands) 2025 2024 2023(2) 2022 2021 2020 2019 2018 2017(1) 2016
Total pension liability

Service cost 12,944$         11,456$         10,516$         9,837$           9,524$           8,706$           8,511$           8,145$           7,020$           6,831$           
Interest on the total pension liability 31,547           29,756           28,240           27,333           26,145           24,887           23,524           22,342           21,338           20,157           
Changes of assumptions -                      499                 12,758           -                      -                      -                      (2,738)            18,030           -                      (4,780)            

Difference between expected

   and actual experience
5,704             2,157             (4,875)            (1,601)            87                   1,785             2,022             (1,390)            (903)               (894)               

Benefit payments, including refunds

  of employee contributions (22,581)          (20,805)          (19,040)          (17,746)          (17,477)          (15,487)          (14,227)          (12,618)          (11,410)          (10,095)          
Net change in total pension liability 27,614           23,063           27,599           17,823           18,279           19,891           17,092           34,509           16,045           11,219           
Total pension liability - beginning of year 456,323         433,260         405,661         387,838         369,559         349,668         332,576         298,067         282,023         270,804         
Total pension liability - end of year 483,937$       456,323$       433,260$       405,661$       387,838$       369,559$       349,668$       332,576$       298,068$       282,023$       

Fiduciary net position
Net plan to plan resource movement -$                    -$                    -$                    -$                    -$                    -$                    (1)$                 -$                    -$                    -$                    
Contributions from the employer 14,384           13,146           11,844           10,714           9,633             8,159             6,603             5,961             5,014             4,192             
Contributions from employees 6,759             5,348             4,636             4,379             4,434             4,157             3,703             3,489             3,428             3,199             
Net investment income 34,731           21,362           (28,268)          69,515           14,835           18,503           22,310           26,892           1,287             5,413             
Benefit payments, including refunds

  of employee contributions (22,581)          (20,805)          (19,040)          (17,746)          (17,477)          (15,487)          (14,227)          (12,618)          (11,410)          (10,095)          
Administrative expense (294)               (252)               (234)               (307)               (418)               (201)               (412)               (355)               (148)               (273)               
Other miscellaneous income/(expense) -                      -                      -                      -                      -                      1                     (782)               -                      -                      -                      
Net change in fiduciary net position 32,999           18,799           (31,062)          66,555           11,007           15,132           17,194           23,369           (1,829)            2,436             
Fiduciary net position - beginning of year 361,762         342,963         374,025         307,470         296,463         281,331         264,137         240,768         242,596         240,160         

Fiduciary net position - end of year 394,761$       361,762$       342,963$       374,025$       307,470$       296,463$       281,331$       264,137$       240,767$       242,596$       

Net pension liability 89,176$         94,561$         90,297$         31,636$         80,368$         73,096$         68,337$         68,439$         57,301$         39,427$         

Fiduciary net position as a percentage

   of the total pension liability 81.57% 79.28% 79.16% 79.28% 79.28% 80.22% 80.46% 79.42% 80.78% 86.02%
Covered payroll 63,387$         63,387$         64,630$         64,932$         64,630$         64,498$         61,004$         56,133$         49,777$         47,112$         
Net pension liability as percentage 140.68% 149.18% 139.06% 124.61% 124.61% 119.82% 121.74% 137.49% 121.63% 83.59%
Measurement date 6/30/2024 6/30/2023 6/30/2022 6/30/2021 6/30/2020 6/30/2019 6/30/2018 6/30/2017 6/30/2016 6/30/2015

(1) In 2017 the discount rate was changed to 7.15 percent from 7.65 percent.
(2)

 In 2023 the discount rate was changed to 6.90 percent from 7.15 percent.
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San Mateo County Transit District 
Schedule of District’s Pension Contributions 

 
(Amounts in thousands) 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

16,513$     14,379$     13,147$     11,842$     10,714$     9,633$       8,158$       6,603$       5,943$       5,014$       

(16,513)      (14,379)      (13,147)      (11,842)      (10,714)      (9,633)        (8,158)        (6,603)        (5,943)        (5,014)        

 $                -  $                -  $                -  $                -  $                -  $                -  $                -  $                -  $                -  $                - 

Covered payroll 78,068$     68,805$     63,387$     64,932$     64,630$     64,498$     61,004$     56,133$     49,777$     47,112$     

Contributions as a

 percentage of covered

 payroll 21.15% 20.90% 20.74% 18.24% 16.58% 14.94% 13.37% 11.76% 11.94% 10.64%

Actuarial Valuation Date 6/30/2022 6/30/2021 6/30/2020 6/30/2019 6/30/2018 6/30/2017 6/30/2016 6/30/2015 6/30/2014 6/30/2013

Contractually required contribution 

(actuarially determined)

Contributions in relation to the

 actuarially determined contributions

Contribution deficiency (excess)
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San Mateo County Transit District 
Notes to Required Supplementary Information 

June 30, 2025 

 
Note 1 – OPEB Methods and Assumptions used to Determine Contributions 
 

Methods and assumptions used to determine contributions:

Actuarial Cost Method Entry-Age Normal Cost Method

Asset Valuation Method Fair Value of Assets

Amortization Method Level Percent of Payroll

Actuarial Assumptions

    Discount Rate 6.25%

    Inflation 2.50%

    Aggregate Payroll Increase 2.75%

    Salary Merit and Longevity Increases CalPERS 2000-2019 Experience Study

 
 
Note 2 – Pension Methods and Assumptions used to Determine Contributions 
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San Mateo County Transit District  
Schedule of Revenues, Expenses, Capital Outlay, and Long-Term Debt Payment Comparison of Budget to 

Actual (Budgetary Basis) 
Year Ended June 30, 2025 

 

(Amounts in thousands) Variance

Positive

Budget Actual (Negative)

Operating Revenues - Passenger Fares 13,251$         13,128$         (123)$           

 Operating Expenses: 

Salaries and benefits 119,073         120,586         (1,513)          

Contract operations and maintenance services 63,218           59,106           4,112            

Other services 17,125           12,829           4,296            

Materials and supplies 11,812           13,186           (1,374)          

Insurance 14,811           18,240           (3,429)          

Miscellaneous 21,395           15,124           6,271            

Total operating expenses 247,434         239,071         8,363            

Operating loss (234,183)       (225,943)       8,240            

 Nonoperating Revenues (Expenses)

Operating assistance 263,958         257,174         (6,784)          

Investment income 14,335           24,170           9,835            

Interest expense (7,593)            (6,518)            1,075            

Other income, net 3,401             5,975             2,574            

Total nonoperating income (expenses) 274,101         280,801         6,700            

Income (loss) before capital outlay and 

long-term debt principal payments 39,918           54,858           14,940         

 Capital Outlay

Capital assistance 67,100           19,246           (47,854)        

Capital expenditures (67,100)          (19,246)          47,854         

Net capital outlay -                      -                      -                    

Long-term debt principal or interest payment (149,983)       (149,983)       -                    

 Excess (Deficiency) Of Revenues and  

 Nonoperating Income Over Expenses, 
  Capital Outlay and Debt

  Principal Payments  (110,065)$     (95,125)$       14,940$       
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San Mateo County Transit District 
Notes to Supplementary Information 

June 30, 2025 

 

Note 1 -  Budgetary Basis of Accounting 

 
The District prepares its budget on a basis of accounting that differs from Generally Accepted Accounting 
Principles (GAAP). The actual results of operations are presented in the supplemental schedule on the 
budgetary basis to provide a meaningful comparison of actual results with budget. In addition, certain 
budget amounts have been reclassified to conform to the presentation of actual amounts in the 
supplemental schedule. Budgeted amounts presented are the final adopted budget. The primary 
difference between the budgetary basis of accounting and GAAP concerns capital assets. Depreciation 
and amortization expense per GAAP is not budgeted and budgeted capital expenditures are not recorded 
as an expense per GAAP. In addition, unrealized gains and losses under GASB Statement No. 31 are not 
recognized as well as some long-term expenses such as OPEB and bond related payments. 
 
 

Note 2 -  Reconciliation of Budgetary Basis to GAAP Basis 

 
A reconciliation of the budgetary basis of accounting to GAAP is as follows (in thousands): 
 

Excess of revenues and non-operating income over expenses,

  capital outlay and debt principal payment (95,125)$         

Capital expenditures 19,246$          

Depreciation and amortization (18,905)           

Postemployment benefits accrual 7,069               

Pension Expense - GASB 68 (1,882)              

Long-term debt principal payments 149,983          

GASB 31 unrealized gain/loss 7,947               

Expense for noncapitalized projects (5,540)              

Capital gain (losses) on investment (6)                     

Bond refunding costs amortization expense (254)                 

Interest Income Invest Premium/Discount 784                  

Bond premium amortization 2,501               

Sub-total reconciling items 160,943          

Change in net position, GAAP basis 65,818$          
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San Mateo County Transit District 
Statistical – Section III 

 

 

Statistical 

 
Financial Trends 
 

 Net Position and Change in Net Position 
 

Revenue Capacity 
 

 Revenue Base and Revenue Rate 

 Overlapping Revenue 

 Principal Revenue Payers 
 

Debt Capacity 
 

 Ratio of Outstanding Debts 

 Bonded Debt 

 Direct and Overlapping Debt and Limitations 

 Pledged Revenue Coverage 
 
Demographics and Economic Information 
 

 Population, Income, and Unemployment Rates 

 Principal Employers 
 

Operating Information 
 

 Ridership and Fares 

 Farebox Recovery and Miles 

 Employees (Full-time Equivalents) 

 Capital Assets 
 

Item #15.a.
12/3/2025

293



 

 66 

San Mateo County Transit District 
Statistical  

 

 
Statistical Section 

 
The Statistical Section of the District’s Annual Comprehensive Financial Report presents detailed 
information as a context for understanding the information in the financial statement, notes disclosure, 
required supplementary information and other supplementary information for assessing the District’s 
economic condition. 
 
Financial Trends 
 
These schedules contain trend information to assist readers in understanding and assessing how the 
District’s financial position has changed over time. 
 
Revenue Capacity 
 
These schedules contain information to assist readers in understanding and assessing the factors affecting 
the District’s ability to generate passenger fares. 
 
Debt Capacity 
 
These schedules assist readers in understanding and assessing the District’s debt burden and its capacity 
to issue future debt. 
 
Demographics and Economic Information 
 
These schedules present socioeconomic indicators to assist readers in understanding the environment 
within which the District’s financial activities take place. 
 
Operating Information 
 
These schedules contain contextual information about the District’s operations and resources to assist 
readers in using financial statement information to understand and assess the District’s economic 
condition. 
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San Mateo County Transit District 
Net Position and Change in Net Position  

Fiscal Years 2016 Through 2025 (in thousands) 

 
Fiscal Year 2025 2024 2023 2022

(1)
2021

(2) 2020 2019 2018
(3) 2017 2016

 Operating Revenues - Passenger Fares 13,128$      12,719$      11,226$      8,913$        5,615$        11,690$      15,567$      15,742$      17,041$      18,078$      
 Operating Expenses
Salaries and benefits 115,399      97,642        83,740        53,620        70,253        83,438        75,467        67,851        60,665        58,598        
Contract operations and maintenance 59,106        52,198        41,632        36,678        38,177        39,625        40,507        35,694        34,621        33,326        
Other services 12,829        13,715        11,234        11,484        10,932        10,750        9,770          9,312          8,856          8,388          
Materials and supplies 13,186        12,100        11,418        9,259          7,737          7,448          7,604          7,300          6,588          6,626          
Insurance 18,240        17,245        13,134        4,519          9,534          8,575          5,306          3,603          6,651          4,505          
Miscellaneous 15,124        12,764        12,588        9,123          9,613          10,812        9,128          8,139          7,598          6,656          
Total operating expenses 233,884      205,664      173,746      124,683      146,246      160,648      147,782      131,899      124,979      118,099      
Operating loss before depreciation, amortization
 and administrative expenses capitalized (220,756)     (192,945)     (162,520)     (115,770)     (140,631)     (148,958)     (132,215)     (116,157)     (107,938)     (100,021)     
Depreciation and amortization (18,905)       (17,514)       (18,394)       (18,719)       (20,491)       (25,842)       (21,492)       (23,078)       (22,252)       (21,550)       
 Operating Loss (239,661)     (210,459)     (180,914)     (134,489)     (161,122)     (174,800)     (153,707)     (139,235)     (130,190)     (121,571)     
 Nonoperating Revenues (Expenses)
Operating assistance 257,174      258,451      272,494      241,629      250,472      206,031      160,416      144,802      135,910      126,254      
Investment income 35,396        26,587        11,671        (8,188)         288              7,442          10,036        3,859          3,536          5,580          
Interest expense (6,772)         (6,289)         (6,644)         (7,045)         (7,270)         (7,497)         (10,954)       (11,145)       (11,249)       (11,226)       
Caltrain service subsidy -                   -                   -                   -                   (8,877)         (9,239)         (7,634)         (6,170)         (6,480)         (6,080)         

Expense for noncapitalized projects (5,540)         (2,788)         (1,635)         (4,155)         [4] -                   -                   -                   -                   -                   -                   

Other income, net 5,975          20,934        6,321          7,739          13,118        13,970        10,180        10,860        11,492        9,777          
Total nonoperating revenues, net 286,233      296,895      282,207      229,980      247,731      210,707      162,044      142,206      133,209      124,305      

Net income (loss) before capital contributions  46,572        86,436        101,293      95,491        86,609        35,907        8,337          2,971          3,019          2,734          
 Capital contributions 19,246        24,016        4,076          3,124          6,094          49,509        8,789          10,970        25,424        12,778        
 Change In Net Position 65,818        110,452      105,369      98,615        92,703        85,416        17,126        13,941        28,443        15,512        
Restatement -                   -                   -                   145              364              -                   -                   (23,400)       -                   -                   
 Net Position Components 
Net investment in capital assets 192,809      173,842      151,793      159,345      171,967      184,402      156,626      165,481      171,022      167,850      
Restricted 28,256        26,602        26,601        26,599        26,600        26,599        26,575        26,804        26,811        26,804        
Unrestricted 411,871      366,674      278,272      165,353      53,970        (51,531)       (109,147)     (135,357)     (131,446)     (156,710)     

 Net Position 632,936$    567,118$    456,666$    351,297$    252,537$    159,470$    74,054$      56,928$      66,387$      37,944$      

(1) 
2022 restatement due to implementation of GASB 96.

(2) 
2021 restatement due to implementation of GASB 87.

(3) 
2018 restatement due to implementation of GASB 75.

(4)
 Expense for noncapitalized projects was not classified prior to 2022.

This table presents revenues and expenses, contributions, depreciation and amortization and net position components.

Source: Current and prior years' Annual Comprehensive Financial Reports.
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San Mateo County Transit District 
Revenue Base and Revenue Rate 

Fiscal Years 2016 Through 2025 

 
Fiscal Year Ending 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Passenger fares (in thousands) 13,128$           12,719$            11,226$            8,913$              5,615$              11,690$            15,567$            15,742$            17,041$            18,078$            

Revenue Base
Number of passengers (in thousands) 10,753             10,007              8,529                8,529                6,957                8,734                10,671              11,133              11,817              12,794              

Fare structure 
Adults local fare 2.25$            2.25$             2.25$             2.25$             2.25$             2.25$             2.25$                2.25$                2.25$                2.25$                
Senior citizen/disabled/

  Medicare cardholder 1.10$            1.10$             1.10$             1.10$             1.10$             1.10$             1.10$                1.10$                1.10$                1.10$                
Youth 1.10$            1.10$             1.10$             1.10$             1.10$             1.10$             1.10$                1.10$                1.10$                1.10$                
Redi-Wheels (Paratransit) 4.25$            4.25$             4.25$             4.25$             4.25$             4.25$             4.25$                4.25$                3.75$                3.75$                

Sales tax rate [2]
0.75% 0.75% 0.75% 0.75% 0.75% 0.75% 0.50% 0.50% 0.50% 0.50%

Sales tax revenue (in thousands) 171,421$         173,258$          176,626$          169,030$          140,411$          135,835$          100,729$          87,797$            84,353$            79,705$            
Taxable sales in San Mateo

    County (in thousands) [1]
22,856,168$   23,101,083$    23,900,000$    21,960,000$    17,700,000$    18,800,000$    19,700,000$    17,900,000$    16,600,000$    15,941,000$    

This table presents passenger fares, number of passengers and revenue fare structure, the half-cent transaction and use tax received by the District and the total taxable sales in San Mateo County.

Source:  California State Board of Equalization.

                County of San Mateo County FY2025 Annual Comprehensive Financial Report.

[2] Includes 0.25% Tax Rate for Measure W, effective on 7/1/2019.

[1] 2025 taxable sales are estimates based on sales tax revenues received; 2023 taxable sales amount is the most current information available on the County of San Mateo Annual Comprehensive Financial Report.
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San Mateo County Transit District 
Overlapping Revenue 

Fiscal Years 2016 Through 2025 

 

Fiscal 

Year State 

City 

and 

County

Other 

Special 

Districts

San Mateo 

County 

Transit 

District [1]

City of San 

Mateo 

Transactions 

and Use Tax

City of Half 

Moon Bay 

Transactions 

and Use Tax

San Mateo 

County 

Transactions 

and Use Tax

City of South 

San 

Francisco 

Transactions 

and Use Tax

City of 

Belmont 

Transactions 

and Use Tax

City of East 

Palo Alto 

Transactions 

and Use Tax

City of 

Burlingame 

Transactions 

and Use Tax

City of 

Redwood 

City 

Transactions 

and Use Tax

City of San 

Bruno 

Transactions 

and Use Tax

City of Daly 

City Local 

Recovery 

and Relief 

Transactions 

and Use Tax

2020 

Peninsula 

Corridor 

Joint Powers 

Board Retail 

Transactions 

and Use Tax

City of 

Brisbane 

Transactions 

and Use Tax

City of 

Pacifica 

Transactions 

and Use tax

City of Half 

Moon Bay 

Transactions 

and Use Tax Total

2025 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 1.00% 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% 0.125% 0.50% 0.50% 0.50% [14] 14.38%

2024 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 1.00% 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% 0.125% 0.50% 0.50% 13.88%

2023 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 1.00% 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% 0.13% 0.50% [12] 0.50% [13] 13.88%

2022 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 1.00% 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% 0.13% [11] 12.88%

2021 6.00% 1.25% 0.50% 0.50% 0.25% 0% 1.00% 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% [10] 12.75%

2020 6.00% 1.25% 0.50% 0.50% 0.25% 0% 1.00% [8] 0.50% 0.50% 0.50% 0.25% 0.50% 0.50% [9] 12.25%

2019 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 0.50% 0.50% 0.50% 0.50% 0.25% 0.50% [7] 11.25%

2018 6.00% 1.25% 0.50% 0.50% 0.25% 0.00% 0.50% 0.50% 0.50% 0.50% 0.25% [6] 10.75%

2017 6.50% [2] 1.25% 0.50% 0.50% 0.25% 0.00% 0.50% 0.50% 0.50% [4] 0.50% [5] 11.00%

2016 6.50% 1.00% 0.50% 0.50% 0.25% 0.50% 0.50% 0.50% [3] 10.25%

[1] State legislation requires the District to obtain the approval of a majority of the voters in a public election to approve any sales tax measure.
[2] State sales tax and local sales tax effective January 1, 2017.
[3] South San Francisco Fiscal Stability & Essential Services Transactions and Use Tax (SSFR), tax effective April 1, 2016
[4] City of Belmont Transactions and Use Tax (BMTG), tax rates effective on April 1, 2017
[5] City of East Palo Alto Transactions and Use Tax (EPAG), tax rates effective on April 1, 2017
[6] City of Burlingame Transactions and Use Tax (BUEG), tax rates effective on April 1, 2018
[7] City of Redwood City Transactions and Use Tax (REDG), tax rates effective on April 1, 2019
[8] Measure W, tax rates effective on July 1, 2019
[9] City of San Bruno Transactions and Use Tax, tax rates effective on April 1, 2020
[10] City of Daly City Local Recovery and Relief Transactions and Use Tax, tax rates effective on April 1, 2021
[11] 2020 Peninsula Corridor Joint Powers Board Retail Transactions and Use Tax (JPBM), tax rates effective July, 1, 2021
[12] City of Brisbane Transactions and Use Tax, tax rates effective April 1, 2023
[13] City of Pacifica Transactions and Use Tax, tax rates effective April 1, 2023
[14] City of Half Moon Bay Trnsaction and Use Tax, tax rates effective April 1, 2025

This table presents the tax rates for local authorities in San Mateo County.  The District receives a half-cent county transaction and use tax.

Source:  California State Board of Equalization.

District Taxes, Rates, & Effective Dates.

California City and County Sales & Use Tax Rates.

https://www.cdtfa.ca.gov/taxes-and-fees/sales-use-tax-rates.htm.

https://www.cdtfa.ca.gov/taxes-and-fees/sales-use-tax-rates-history.htm#excludes.

SOURCES:

https://www.cdtfa.ca.gov/taxes-and-fees/sales-use-Go to District Taxes, Rates, and Effective Dates

https://www.cdtfa.ca.gov/taxes-and-fees/sales-use-tax-rates-histo Shows state and local tax rates
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San Mateo County Transit District 
Principal Revenue Payers 

Fiscal Years 2024 and 2015 

 

Major Industry Group Rank

Percent of Sales 

Receipts Amount Rank

Percent of Sales 

Receipts Amount

County & State Pool 1 20.3% 44,882,343$    3 14.2% 22,230,452$    

Autos And Transportation 2 18.0% 39,830,654      2 18.0% 28,150,959      

General Consumer Goods 3 17.1% 37,875,393      1 21.3% 33,238,075      

Business And Industry 4 13.9% 30,763,881      5 13.4% 20,899,280      

Restaurants And Hotels 5 11.6% 25,603,698      4 10.7% 16,696,444      

Building And Construction 6 7.7% 17,125,110      7 8.4% 13,170,777      

Fuel And Service Stations 7 7.1% 15,756,155      6 8.7% 13,602,220      

Food And Drugs 8 4.3% 9,428,744         8 5.1% 7,988,774         

Transfers & Unidentified 9 0.2% 348,505            9 0.04% 63,468              

Total 221,614,483$  156,040,449$  

FY 2024 FY 2015

Source: County-wide sales tax receipts provided for the County of San Mateo by Major Industry Group by 

Hinderliter, de Llamas and associates (HDL).
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San Mateo County Transit District 
Ratio of Outstanding Debts 

Fiscal Years 2016 Through 2025 
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San Mateo County Transit District 
Bonded Debt 

Fiscal Years 2016 Through 2025 
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San Mateo County Transit District 
Direct and Overlapping Debt and Limitations 

June 30, 2025 

 
The District does not have direct and overlapping debt with other governmental agencies. Additionally, 
the District does not have a legal debt limit. 
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San Mateo County Transit District 
Pledge Revenue Coverage 

Fiscal Years 2016 Through 2025 (in thousands) 
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San Mateo County Transit District 
Population, Income and Unemployment Rates 

Fiscal Years 2016 Through 2025 

 

 Year Population [1]

Total Personal 

Income 

(in millions) [2]
Per Capita 

Personal Income [2]
Average 

Unemployment Rates [3]

2025 737,847        
 * 

133,179$             
 * 

183,353$               
 * 

4.1%

2024 741,565        129,300               
 * 

178,013                 
 * 

3.5%

2023 745,302        125,534               172,828                 3.1%

2022 740,821        118,716               162,863                 2.1%

2021 751,596        128,260               173,524                 5.0%

2020 771,061        107,772               141,348                 10.8%

2019 774,231        99,157                 129,043                 2.2%

2018 772,372        96,226                 124,705                 2.5%

2017 770,256        89,149                 115,556                 2.9%

2016 765,895        81,488                 106,115                 3.3%

[1] Data include retroactive revisions by the State of California Department of Finance, Demographic Research Unit.

[2] Data include retroactive revisions by the U.S. Department of Commerce Bureau of Economic Analysis.

*2025 Population estimate is base on 0.50% decline from 2023 to 2024

Source: County of San Mateo FY2024 Annual Comprehensive Financial Report.

[3] Data include retroactive revisions by the State of California Employment Development Department.

       Unemployment rates are non-seasonally adjusted for June.

*Personal Income and Per Capital Personal Income data for 2023, 2024, and 2025 is based on an 

  estimated three percent annual increase over 2022. Source data for table is FY25 San Mateo 

  County Annual Comprehensive Financial Report.

This table highlights San Mateo County's total population, total personal and per capita income, and percentage of unemployed

residents.
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San Mateo County Transit District 
Principal Employers 

Fiscal Years 2023 and 2015 

 

Employers in San Mateo County Business Type

Number of 

Employees Rank

Percent of 

Total County 

Employment

Number of 

Employees Rank

Percent of 

Total County 

Employment

Meta (Facebook Inc.) Social Network 18,000 1 4.28% 6,068 4 1.40%
Genentech Inc. Biotechnology 9,000 2 2.14% 10,000 2 2.30%
County of San Mateo Government 5,959 3 1.42% 5,500 5 1.26%
Gilead Sciences Inc. Biotechnology 4,307 4 1.02% 3,500 7 0.80%
Sutter Health Health Care 3,347 5 0.80%
Sony Interactive Entertainment Interactive Entertainment 3,000 6 0.71%
YouTube Online Video-Streaming Platform 2,500 7 0.59%
Safeway Inc. Retail Grocer 2,117 8 0.50% 2,393 9 0.55%
Kaiser Permanente Healthcare 2,100 9 0.50%
Electronic Arts Inc. Video Game Developer and Publisher 1,600 10 0.38% 2,367 10 0.54%
United Airlines Airline 10,500 1 2.41%
Oracle Corp. Hardware and Software 6,750 3 1.55%
Visa USA/Visa International Global Payments Technology 3,500 6 0.80%

Mills-Peninsula Health Services Healthcare 2,500 8 0.57%

Total 51,930 12.34% 53,078 12.18%

* The latest information available for principal employers in the County.

This table presents the top 10 principal employers in San Mateo County for 2023 and 2015.

2023* 2015

Source:  San Francisco Business Times - 2024 Book of Lists; California Employment Development Department (provided by San Mateo County Controller's office) from the FY2024 County of San Mateo 

ACFR

Item #15.a.
12/3/2025

304



 

 77 

San Mateo County Transit District 
Ridership and Fares 

Fiscal Years 2016 Through 2025 

 
Fixed-Route Ridership 
 

 
Ridership data presents total ridership for motor bus service and shuttle service. 
 

Fixed-Route Passenger Fares 
 

��  

 
Bus passenger fares data presents the total bus fare revenue for each year. 
Source: National Transportation Database. 
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San Mateo County Transit District 
Farebox Recovery and Miles 

Fiscal Years 2016 Through 2025 

 
Fixed-Route Farebox Recovery 
 

 
 
Farebox recovery data presents the percentage of fixed-route fare revenue collected compared to fixed-route 
operating expenses.  
Fixed-Route Revenue Miles* 
 

 
 
The revenue miles data present the total fixed-route miles traveled.  
*Fixed-route data includes La Honda and shuttle service, which makes up less than 5% of the total data.  
Source: National Transportation Database. 
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San Mateo County Transit District 
Employees (Full-Time Equivalents) 

Fiscal Years 2016 Through 2025 
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San Mateo County Transit District 
Capital Assets 

Fiscal Years 2016 Through 2025 

 
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Depreciable capital assets

Buses and bus equipment 228,154$   216,482$   200,080$   200,000$   222,823$   220,442$   176,969$   164,038$   157,353$   153,955$   

Buildings and building improvements 77,842       77,434       76,803       75,517       75,127       72,961       73,303       70,212       69,031       64,868       

Maintenance and other equipment 35,380       35,330       35,133       32,907       30,333       29,685       27,546       34,982       33,642       32,063       

Furniture and fixtures 33,697       30,720       30,692       29,981       30,023       29,989       33,295       35,240       33,861       31,734       

Shelters and bus stop signs 11,878       11,878       11,878       11,878       10,393       10,393       10,372       592             592             592             

Right-to-use subscription assets 4,335         3,543         3,335         2,332         2,332         -                  -                  -                  -                  -                  

Right-to-use leased equipment -                  -                  -                  102             18               -                  -                  -                  -                  -                  

Other vehicles 3,034         3,034         2,524         2,483         3,000         2,518         2,467         2,496         2,273         2,159         

Total depreciable capital assets 394,320     378,421     360,445     355,200     374,049     365,988     323,952     307,560     296,752     285,371     

Accumulated Depreciation for

Buses and bus equipment (165,056)    (151,729)    (138,787)    (127,678)    (135,452)    (119,797)    (112,603)    (91,889)      (102,607)    (93,847)      

Buildings and building improvements (69,238)      (67,756)      (66,346)      (64,659)      (63,456)      (62,236)      (61,284)      (58,874)      (56,630)      (53,812)      

Maintenance and other equipment (32,260)      (31,341)      (30,397)      (29,438)      (28,409)      (27,487)      (22,406)      (16,810)      (16,770)      (10,599)      

Furniture and fixtures (30,994)      (30,159)      (30,055)      (29,944)      (29,993)      (29,946)      (27,008)      (35,036)      (24,619)      (20,782)      

Shelters and bus stop signs (8,132)        (7,081)        (6,026)        (4,938)        (3,783)        (2,845)        (1,299)        (590)           (585)           (580)           

Right-to-use subscription assets (2,948)        (2,219)        (1,374)        (545)           -                  -                  -                  -                  -                  -                  

Right-to-use leased equipment -                  -                  -                  (23)              (7)                -                  -                  -                  -                  -                  

Other vehicles (2,379)        (2,132)        (1,918)        (1,694)        (1,970)        (1,817)        (1,768)        (1,923) (1,798) (1,990)

 Total accumulated depreciation

   and amortization (311,007)    (292,417)    (274,903)    (258,919)    (263,070)    (244,128)    (226,368)    (205,122)    (203,009)    (181,610)    

Nondepreciable Capital Assets 

Land 56,915       56,915       56,915       56,915       56,915       56,915       53,855       53,855 53,855 53,855

Construction in progress 53,934       32,146       11,105       7,870         6,416         5,627         5,187         9,188 23,424 10,234

Total nondepreciable capital assets 110,849     89,061       68,020       64,785       63,331       62,542       59,042       63,043       77,279       64,089       

Capital Assets, Net 194,162$   175,065$   153,562$   161,066$   174,310$   184,402$   156,626$   165,481$   171,022$   167,850$   

This table presents total nondepreciable capital assets, total depreciable capital assets and total accumulated depreciation.

Source: Current and prior years' Annual Comprehensive Financial Reports
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Acceptance of the Annual Comprehensive Financial 
Report for the Fiscal Year Ended June 30, 2025
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City of San José
Fiscal Year 2016-2017

Agenda

§ Overview of SamTrans Annual Comprehensive Financial 
Report (ACFR) for FY2024-25

§ Auditor’s Communication
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                                              Auditor’s Communication
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Communication With Those Charged With Governance

Ahmad Gharaibeh, Partner
agharaibeh@eidebailly.com

SAN�MATEO�COUNTY�
TRANSIT�DISTRICT
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5

AUDIT SCOPE
• Audit�of�the�San�Mateo�County�
Transit�District�(District)�Annual�
Financial�Report�as�of�June�30,�2025,�
in�accordance�with�Auditing�
Standards�Generally�Accepted�in�the�
USA

• Report�on�internal�control�over�
financial�reporting�and�on�
compliance�in�accordance�with�
Government�Auditing�Standards�
including�Transportation�
Development�Act

• Report�on�Federal�Compliance�in�
Accordance�with�the�Uniform�
Guidance

• Measure�W
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6

• Form�and�express�an�opinion�about�whether�the�financial�statements�which�
are�the�responsibility�of�management,�with�your�oversight,�are�presented�
fairly,�in�all�material�respects,�in�accordance�with�U.S.�GAAP.

• Our�responsibility�is�to�plan�and�perform�our�audit�to�obtain�reasonable,�
rather�than�absolute,�assurance�about�whether�the�financial�statements�are�
free�of�material�misstatement.

• We�considered�internal�control�over�financial�reporting.��Such�considerations�
were�solely�for�the�purpose�of�determining�our�audit�procedures�and�not�to�
provide�any�assurance�concerning�such�internal�control.

OUR RESPONSIBILITY IN ACCORDANCE WITH PROFESSIONAL STANDARDS
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SUMMARY OF AUDIT RESULTS

• Unmodified opinion on the financial 
statements

Government 
Auditing 

Standards
• No significant deficiencies
• No instances of noncompliance reported
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SUMMARY OF AUDIT RESULTS

• Unmodified opinion compliance with the 
Uniform Guidance

• No significant deficiencies 

Other reports • Measure W
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AUDITOR COMMUNICATIONS

Ethics and Independence

• Self-Insurance, Net Pension Liability and Net OPEB Liabilities

Significant Estimates
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AUDITOR COMMUNICATIONS

Sensitive Disclosures

• No items reported

Misstatements

• Management informed us that, and to our knowledge, there were 
no consultations with other accountants regarding auditing and 
accounting matters.

Consultations with Other Accountants
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AUDITOR COMMUNICATIONS

Significant Difficulties

• No disagreements arose during the course of the audit

Disagreements with Management
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eidebailly.com

Thank you

12

         Ahmad Gharaibeh, Partner
       agharaibeh@eidebailly.com

             650.223.6103    
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