
 

 

 
 

Board of Directors Finance Committee Meeting 

This meeting will be held remotely, with no physical meeting location. Participants may join the meeting by 
clicking on the following link:   

To join the meeting by video, click on:  

https://oneshoreline-org.zoom.us/j/81420846422 

To join the meeting by phone, call:  669-444-9171, Meeting ID: 814 2084 6422, Passcode: 095867 
 

 

AGENDA                   November 16, 2023                    2:00 PM  
 
1. Roll Call 

2. Public Comment   Persons wishing to address the Committee on District-related matters not on this 
Agenda may speak for up to two minutes; comments on Agenda items shall be heard during that item 
for up to two minutes. 

3. Action to Set the Agenda * 

4. Regular Business  

A. With the District’s Auditor, discuss the draft Audited Financial Statements for the 
July 1, 2022 – June 30, 2023 Fiscal Year (attached) 

B. With the District’s Investment Advisor, discuss the recent performance of District investments * 

5. CEO’s Report * 

6. Adjournment 

 

* There are no documents associated with this agenda item  

Meeting information, and public access and communications  
• During the meeting, public comment can be submitted at the appropriate time via Zoom Chat or by raising your hand, 

speaking if joining by phone, or email to board@OneShoreline.org prior to 8:00 a.m. on the meeting day; please indicate 
the agenda item to which your comment applies and it will be read or summarized at the meeting by the Board Clerk. 

• If you require assistance to participate in the meeting or wish to submit written communication to all Board Members 
regarding the meeting, please contact the Clerk of the Board by 8:00 am on the day of the meeting.  

• Public records relating to an open session item on the agenda are available at least 72 hours prior to a Regular Board 
meeting or at least 24 hours prior to a Special Board meeting, when these records are distributed to Board members. 
Public records are available at the District office at 1700 South El Camino Real, Suite 502, San Mateo, CA 94402 and at 
OneShoreline.org.  To receive these documents electronically, please email board@OneShoreline.org.   
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Independent Auditor s Report

Board of Directors
San Mateo County Flood and Sea Level Rise Resiliency District
San Mateo, California

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the governmental activities, each major fund, and the aggregate 
remaining fund information of the San Mateo County Flood and Sea Level Rise Resiliency District (District)
as of and for the year ended June 30, 2023, and the related notes to the financial statements, which 
collectively comprise the District s basic financial statements as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the governmental activities, each major fund, and the aggregate 
remaining fund information of the District as of June 30, 2023, and the respective changes in financial 
position for the year then ended in accordance with accounting principles generally accepted in the United 
States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States (Government Auditing Standards). Our 
responsibilities under those standards are further described in the Auditor s Responsibilities for the Audit 
of the Financial Statements section of our report. We are required to be independent of the District and to 
meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the District s ability to continue as a 
going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter.



2 

Auditor s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor s report that includes our 
opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is 
not a guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will 
always detect a material misstatement when it exists. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements.  
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.  
 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the District s internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the District s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related matters 
that we identified during the audit. 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the management s 
discussion and analysis and budgetary comparison information as noted in the table of contents be presented 
to supplement the basic financial statements. Such information is the responsibility of management and, 
although not a part of the basic financial statements, is required by the Governmental Accounting Standards 
Board who considers it to be an essential part of financial reporting for placing the basic financial statements 
in an appropriate operational, economic, or historical context. We have applied certain limited procedures 
to the required supplementary information in accordance with GAAS, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for consistency 
with management s responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements. We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient evidence to 
express an opinion or provide any assurance. 
 
  



3 

Supplementary Information 
  
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District s basic financial statements. The combining nonmajor fund financial statements are 
presented for purposes of additional analysis and are not a required part of the basic financial statements. 
Such information is the responsibility of management and was derived from and relate directly to the 
underlying accounting and other records used to prepare the basic financial statements. The information 
has been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the basic financial statements or to the basic 
financial statements themselves, and other additional procedures in accordance with GAAS. In our opinion, 
the combining nonmajor fund financial statements are fairly stated, in all material respects, in relation to 
the basic financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards  
 
In accordance with Government Auditing Standards, we have also issued our report dated November 3, 
2023 on our consideration of the District s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters. 
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of internal control over financial reporting or on compliance. That report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the District s internal control 
over financial reporting and compliance. 
 

 
Walnut Creek, California 
November 3, 2023





(net investment in capital assets). 

(restricted net 
position). 

(unrestricted net position).





Additional information on the District’s capital assets can be found in Note 4 of this report.

Additional information on the District’s long-term obligations can be found in Note 5 of this report.



The statement of net position

The statement of activities

, regardless of the timing of related cash flows

governmental activities

The government-wide financial statements can be found on pages 21-22 of this report. 

Governmental funds

governmental funds governmental activities

The governmental fund financial statements can be found on pages 23 – 26 of this report. 



The notes can be found starting on page 27 of this report. 



Cash and cash equivalents

Interest receivable

Taxes receivable 

Intergovernmental receivable 

Prepaid expenses

Capital assets 
.

Accounts Payable

Unearned Revenue

Accrued Interest

Long-term obligations







Property Tax Revenues

Interest and Investment Income and other revenue 



Public Protection

Interest on long-term debt













Planning Policy Guidance to Protect and Enhance Bay Shoreline Areas of San Mateo County. 



























Government-Wide Financial Statements 

Fund Financial Statements 



General Fund 

Colma Creek Flood Control Fund 

San Bruno Creek Flood Control Fund 

Bayfront Canal Atherton Capital Project Fund

Burlingame-Millbrae SFO Shoreline Capital Project Fund

Debt Service Fund

San Francisquito Creek Flood Control Fund 

Ravenswood Slough Flood Control Zone Fund

Conduit Debt Obligations
Public-Private and Public-Private Partnerships and Availability Payment Arrangements

Subscription-Based Information Technology Arrangements
Omnibus



Omnibus

Accounting Changes and Error Corrections – An Amendment of GASB 
Statement No. 62 Compensated Absences.
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Independent Auditor s Report on Internal Control Over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements

Performed in Accordance With Government Auditing Standards

Board of Directors
San Mateo County Flood and Sea Level Rise Resiliency District
San Mateo, California

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States (Government Auditing Standards), the financial 
statements of the governmental activities, each major fund, and the aggregate remaining fund information 
of the San Mateo County Flood and Sea Level Rise Resiliency District (District), as of and for the year
ended June 30, 2023, and the related notes to the financial statements, which collectively comprise the 
District s basic financial statements, and have issued our report thereon dated November 3, 2023.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the District s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the District s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity s
financial statements will not be prevented, or detected and corrected, on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses 
or significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion. The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards.
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Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity s internal 
control or on compliance. This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity s internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. 
 

 
Walnut Creek, California 
November 3, 2023 




