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SAN RAFAEL CITY COUNCIL – MONDAY, APRIL 15, 2019 
 

SPECIAL STUDY SESSION AT 6:00 PM 
THIRD FLOOR CONFERENCE ROOM, CITY HALL 
1400 FIFTH AVENUE, SAN RAFAEL, CALIFORNIA  

1. Discussion re: City Clerk and Part-Time City Attorney Elective Offices 
 

REGULAR MEETING  
COUNCIL CHAMBERS, CITY HALL 

1400 FIFTH AVENUE, SAN RAFAEL, CALIFORNIA  

AGENDA 

OPEN SESSION – COUNCIL CHAMBERS, CITY HALL  
 
1. None. 

 
CLOSED SESSION – THIRD FLOOR CONFERENCE ROOM, CITY HALL  
 
2. Closed Session: - None. 

 

OPEN TIME FOR PUBLIC EXPRESSION – 7:00 PM 
 
The public is welcome to address the City Council at this time on matters not on the agenda 
that are within its jurisdiction. Please be advised that pursuant to Government Code Section 
54954.2, the City Council is not permitted to discuss or take action on any matter not on the 
agenda unless it determines that an emergency exists, or that there is a need to take 
immediate action which arose following posting of the agenda. Comments may be no longer 
than two minutes and should be respectful to the community. 

 

 CITY MANAGER’S REPORT: 
 
3. City Manager’s Report: 

 
CONSENT CALENDAR: 
The opportunity for public comment on consent calendar items will occur prior to the City 
Council’s vote on the Consent Calendar. The City Council may approve the entire consent 
calendar with one action. In the alternative, items on the Consent Calendar may be 
removed by any City Council or staff member, for separate discussion and vote. 
 
4. Consent Calendar Items: 

 
a. Approval of Minutes 

Approve Minutes of City Council / Successor Agency Regular Meeting of Tuesday, 
April 2, 2019 (CC) 
Recommended Action – Approve as submitted 
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b. Senate Bill 2 Planning Grants Program 
Resolution Endorsing and Authorizing the Filing of Applications for the Senate Bill 2 
(SB 2) Planning Grants Program (CD) 
Recommended Action – Adopt Resolution 
 

c. Electronic Payment Acceptance Services Agreement 
Resolution Authorizing the City Manager to Execute an Agreement with Elavon, Inc. 
for Electronic Payment Acceptance Services for the Community Services Department 
in An Amount Not to Exceed $200,000 (CS) 
Recommended Action – Adopt Resolution 
 

d. City Quarterly Investment Report 
Acceptance of City of San Rafael Quarterly Investment Report for the Quarter Ending 
March 31, 2019 (Fin) 
Recommended Action – Accept report 
 

e. FEMA Hazard Mitigation and Pre-Disaster Mitigation Grant Funds 
Resolution Authorizing Designated City Employees to Execute and File on Behalf of 
the City of San Rafael All Assurances and Agreements Required to Accept and Manage 
Funds of All Open and Future Disasters and Grants Up to Three Years from Date of 
Approval (FD) 
Recommended Action – Adopt Resolution 
 

f. Southern Heights Bridge Replacement Project 
Resolution Approving and Authorizing the City Manager to Execute Seven Agreements 
for Temporary Construction Easements with Property Owners on Southern Heights 
Boulevard, Meyer Road, and Pleasant Lane, in an Aggregate Total Amount Not to 
Exceed $83,113 (PW) 
Recommended Action – Adopt Resolution 
 

g. Annual Traffic Mitigation Fee Report 
Resolution Accepting the Annual Traffic Mitigation Fee Report and Determining That a 
Reasonable Relationship Exists Between the Current Need for Traffic Mitigation Fees 
Held Over Five Years and the Purposes for Which They Were Originally Collected (PW) 
Recommended Action – Adopt Resolution 
 

SPECIAL PRESENTATION: 
 
5. Special Presentation: 

 
a. Presentation from Marin Municipal Water District Regarding New Rates and Fee 

Proposals 
 

OTHER AGENDA ITEMS: 
 
6. Other Agenda Items: 
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a. 400 Upper Toyon Drive Detachment Request and Proposed Tax Sharing Agreement  
Consideration of a Proposed Tax Sharing Agreement with Town of Ross Relating to 
400 Upper Toyon Drive Detachment Request (CA) 
Recommended Action – Reject the tax share agreement and the property owner’s  

proposal and direct staff to inform LAFCO of Council decision 
 

b. Flavored Tobacco Product Ban 
Informational Report on Potential Ban on the Sale of Flavored Tobacco Products in 
San Rafael (CM) 
Recommended Action – Accept report and provide direction to staff  

 
COUNCILMEMBER REPORTS / REQUESTS FOR FUTURE AGENDA ITEMS: 
(including AB 1234 Reports on Meetings and Conferences Attended at City Expense) 
 
7. Councilmember Reports: 

 
SAN RAFAEL SUCCESSOR AGENCY: 
 
1. Consent Calendar: 

 
a. Successor Agency Quarterly Investment Report 

Acceptance of Successor Agency Quarterly Investment Report (Fin) 
Recommended Action – Accept report 
 

ADJOURNMENT: 

 

Any records relating to an agenda item, received by a majority or more of the Council less than 72 hours 
before the meeting, shall be available for inspection in the City Clerk’s Office, Room 209, 1400 Fifth 
Avenue, and placed with other agenda-related materials on the table in front of the Council Chamber prior 
to the meeting. Sign Language interpreters and assistive listening devices may be requested by calling (415) 
485-3198 (TDD) or (415) 485-3066 (voice) at least 72 hours in advance. Copies of documents are available 
in accessible formats upon request. Public transportation is available through Golden Gate Transit, Line 22 
or 23. Paratransit is available by calling Whistlestop. Wheels at (415) 454-0964. To allow individuals with 
environmental illness or multiple chemical sensitivity to attend the meeting/hearing, individuals are 
requested to refrain from wearing scented products. 
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In the Council Chambers of the City of San Rafael, Tuesday, April 2, 2019 at 7:00 p.m. 

 
Regular Meeting 
San Rafael City Council   Minutes 
  
Present: Mayor Phillips 

Vice Mayor McCullough 
Councilmember Bushey 
Councilmember Colin 
 

Absent: Councilmember Gamblin 
 

Also Present: City Manager Jim Schutz 
City Attorney Robert Epstein 
City Clerk Lindsay Lara 

 
How to participate in your City Council meeting 

 
OPEN SESSION – COUNCIL CHAMBERS, CITY HALL – 6:30 PM  
1.  Mayor Phillips announced Closed Session items. 

 
CLOSED SESSION – THIRD FLOOR CONFERENCE ROOM, CITY HALL – 6:30 PM  
2.  Closed Session: 

  
a.  Conference with Legal Counsel   

Government Code Section 54956.9(b) and Government Code Section 54956.9(d)(2)  
Anticipated Litigation  
Significant Exposure to Litigation (One Potential Case) 

 
City Attorney Robert Epstein announced that no reportable action was taken in Closed Session. 

 
OPEN TIME FOR PUBLIC EXPRESSION – 7:00 PM 

• Salamah Locks, Commission on Aging, addressed the Council regarding Marin Commission on 
Aging 

 
CONSENT CALENDAR:  
4.  Consent Calendar Items: 
Item 4.c held from the Consent Calendar for comment. 

 
Councilmember Colin moved and Councilmember McCullough seconded to approve the remainder of the 
Consent Calendar Items: 
  
a.  Approval of Minutes  

Approve Minutes of City Council / Successor Agency Regular and Special Meetings of Monday, 
March 18, 2019 (CC) 
Regular Minutes 2019-03-18 

http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_85424cbb68d8e32fdeef2e6f880f1226.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_85424cbb68d8e32fdeef2e6f880f1226.pdf
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ea316523-7bd9-4a12-bf3f-fdfe5b6868a9&time=32
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=62bc2b8a-8cbc-4bf6-85ce-b766670c5511&time=38
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=62bc2b8a-8cbc-4bf6-85ce-b766670c5511&time=38
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=166fc685-23e8-4f3c-8103-9021887b97f9&time=44
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=f7485963-5b2a-4f02-a5ea-55b6cac3e2c5&time=62
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=f7485963-5b2a-4f02-a5ea-55b6cac3e2c5&time=62
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=b39dd1bf-cbab-4916-9d16-4623e0f2f8c4&time=170
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=eff9c392-a2f9-49ba-9964-61165a23d071&time=170
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=eff9c392-a2f9-49ba-9964-61165a23d071&time=170
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=eff9c392-a2f9-49ba-9964-61165a23d071&time=170
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=079e3551-56f5-11e9-aee3-0050569183fa&time=172
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=079e3551-56f5-11e9-aee3-0050569183fa&time=172
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5b8b7444-56f5-11e9-aee3-0050569183fa&time=181
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5b8b7444-56f5-11e9-aee3-0050569183fa&time=181
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_0d988ef0fe54212dce809c7568c402d2.pdf
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Special Minutes 2019-03-18 
Approved as submitted 

  
b.  Team of the Fourth Quarter, 2018  

Resolution of Appreciation for Human Resources Department, Team of the Fourth Quarter, 2018 
(CC) 
Team of the Fourth Quarter Resolution 
RESOLUTION 14651 - RESOLUTION OF APPRECIATION FOR HUMAN RESOURCES 
DEPARTMENT, TEAM OF THE FOURTH QUARTER, 2018 

  
d.  Summary Vacation of a Portion of Rice Drive  

Resolution Approving the Summary Vacation of Easements for Public Street and Utility Purposes 
Over a Portion of Rice Drive and Adjacent Property (PW) 
Rice Drive Summary Vacation 
RESOLUTION 14652 - RESOLUTION APPROVING THE SUMMARY VACATION OF EASEMENTS 
FOR PUBLIC STREET AND UTILITY PURPOSES OVER A PORTION OF RICE DRIVE AND 
ADJACENT PROPERTY 

  
e.  Senate Bill 1: 2019-20 Projects  

Resolution Approving the FY 2019-20 Projects List for Senate Bill 1: The Road Repair and 
Accountability Act (PW) 
SB 1 2019-20 Projects 
RESOLUTION 14653 - RESOLUTION APPROVING THE FY 2019-20 PROJECTS LIST FOR 
SENATE BILL 1: THE ROAD REPAIR AND ACCOUNTABILITY ACT 

 
AYES: Councilmembers: Bushey, Colin, McCullough & Mayor Phillips 
NOES: Councilmembers: None 
ABSENT: Councilmembers: Gamblin 

 
CITY MANAGER’S REPORT:  
3.  City Manager’s Report: 

 
• City Manager Jim Schutz announced:  

o San Rafael Chamber of Commerce would announce Business of the Year at the State of 
the City on Thursday, April 4, 2019; 2019  

o Sidewalk Repair Program application period opened that morning, and would remain open 
through May 17, 2019;  

o Grand Avenue Pedestrian Bridge to be opened by Memorial Day 2019; and  
o Wildfire Preparedness Day event to be held on May 4, 2019 from 10:00 - 12:00 p.m. at 

Embassy Suites. 

 
Mayor Phillips 

 
City Manager Jim Schutz announced that Miller Creek Middle School’s team won first place in the 
state on Saturday, March 30, 2019 at the Odyssey of the Mind Northern California tournament. 
The team will advance to the World Finals May 22-25, 2019 at Michigan State University 

 
CONSENT CALENDAR (Continued): 

  
4.  Consent Calendar (continued): 

  

http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_1e963a4578b15936f29031e747771b68.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_1e963a4578b15936f29031e747771b68.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_f631535b3eb3bfb4b9e8b0bda75e8e70.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_f631535b3eb3bfb4b9e8b0bda75e8e70.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_15cb91d72e46d2f8e31e16285ab390f5.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_15cb91d72e46d2f8e31e16285ab390f5.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_236d224f41dba965626fdfb187e28863.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_236d224f41dba965626fdfb187e28863.pdf
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=72fc69d2-add7-44ed-ad10-32b5647d0e15&time=196
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2e64af3c-0b2a-4634-9df4-28b1ee2ddac3&time=196
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2e64af3c-0b2a-4634-9df4-28b1ee2ddac3&time=196
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2e64af3c-0b2a-4634-9df4-28b1ee2ddac3&time=196
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ff07cbd8-0bba-4678-95a7-9022d42a137f&time=211
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=6b82cdd4-5536-45a1-9f4e-c69c24ddf3e8&time=450
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=6b82cdd4-5536-45a1-9f4e-c69c24ddf3e8&time=450
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=7c20fa5e-5ba7-11e9-aee3-0050569183fa&time=468
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=7c20fa5e-5ba7-11e9-aee3-0050569183fa&time=468
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=7c20fa5e-5ba7-11e9-aee3-0050569183fa&time=468
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=7c20fa5e-5ba7-11e9-aee3-0050569183fa&time=468
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=11a428c8-56fa-11e9-aee3-0050569183fa&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2c60aaaa-56fa-11e9-aee3-0050569183fa&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2c60aaaa-56fa-11e9-aee3-0050569183fa&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=2c60aaaa-56fa-11e9-aee3-0050569183fa&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5be7acde-0bee-4ff8-a7ae-dfa446606a87&time=566


 

Page 3 of 5 
 

c.  Rename Falkirk Cultural Center Greenhouse  
Resolution Authorizing the Naming of the Greenhouse Located at the Falkirk Cultural Center as the 
"Mulryan UC Marin Master Gardener Greenhouse" (CS) 
Rename Falkirk Greenhouse 

 
Mayor Phillips commented on the item and invited former San Rafael Mayor Larry Mulryan to 
speak 

 
Larry Mulryan, former Mayor of City of San Rafael 

 
David Lewis, Marin Master Gardeners 

 
Mayor Phillips 

 
Mayor Phillips invited public comment 

 
Kathleen Cerf 

 
There being no further comment from the audience, Mayor Phillips closed the public comment 
period 

 
Councilmember Colin 

 
Councilmember McCullough 

 
Councilmember Colin moved and Councilmember McCullough seconded to adopt the Resolution  
 
RESOLUTION 14654 - RESOLUTION AUTHORIZING THE NAMING OF THE GREENHOUSE 
LOCATED AT THE FALKIRK CULTURAL CENTER AS THE “MULRYAN UC MARIN MASTER 
GARDENER GREENHOUSE” 

 
AYES: Councilmembers: Bushey, Colin, McCullough & Mayor Phillips 
NOES: Councilmembers: None 
ABSENT: Councilmembers: Gamblin 

 
SPECIAL PRESENTATION:  
5.  Special Presentation: 

  
a.  Presentation of Resolution of Appreciation for Human Resources Department, Team of the Fourth 

Quarter, 2018 
Mayor Phillips presented the Resolution of Appreciation to the Team of the Fourth Quarter 2018: 
Sylvia Gonzalez, Rhonda Castellucci and Jennifer Alcantara. 

 
Sylvia Gonzalez, Human Resources Coordinator 

 
PUBLIC HEARINGS: 

  
6.  Public Hearings: 

  
a.  Solar at City Hall  

Resolution Approving and Authorizing the City Manager to Execute Power Purchase Agreement 

http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5be7acde-0bee-4ff8-a7ae-dfa446606a87&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5be7acde-0bee-4ff8-a7ae-dfa446606a87&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5be7acde-0bee-4ff8-a7ae-dfa446606a87&time=566
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=5be7acde-0bee-4ff8-a7ae-dfa446606a87&time=566
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_4da4a84e740d0a68fc180d3a7f3c7600.pdf
http://cityofsanrafael.granicus.com/DocumentViewer.php?file=cityofsanrafael_4da4a84e740d0a68fc180d3a7f3c7600.pdf
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=31dc5c83-ce5e-4d1c-adc1-15855327b6a4&time=574
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=31dc5c83-ce5e-4d1c-adc1-15855327b6a4&time=574
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=cb765b0f-c5db-4b26-b951-6bb8ed0ceae7&time=614
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=cb765b0f-c5db-4b26-b951-6bb8ed0ceae7&time=614
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=8d3b5e16-91bd-45f3-a5d7-0a62e093fa25&time=797
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=8d3b5e16-91bd-45f3-a5d7-0a62e093fa25&time=797
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=f78275e9-2e8e-4e9b-86fb-b822a69ded78&time=827
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=f78275e9-2e8e-4e9b-86fb-b822a69ded78&time=827
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=081cdc4f-1574-406b-9d1d-cf5b6348e412&time=844
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=081cdc4f-1574-406b-9d1d-cf5b6348e412&time=844
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=9fe8a663-d58d-4430-94a4-15c397faabd7&time=853
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=9fe8a663-d58d-4430-94a4-15c397faabd7&time=853
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=0c8c7335-3e3c-440a-b44f-aca1aa1b8924&time=1032
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Amendment No. 1 with SolEd Solar Holdings V, LLC for the San Rafael City Hall Site (PW) 
Solar at City Hall 

 
Public Works Director Bill Guerin presented the staff report along with Jonathan Whelan, Optony, 
Dana Smith, SolarCraft, and Cory Bytof, Sustainability Coordinator 

 
Mayor Phillips / Jonathan Whelan 

 
Mayor Phillips / Jonathan Whelan 

 
Councilmember Bushey / Jonathan Whelan 

 
Councilmember Bushey / Jonathan Whelan 

 
Councilmember McCullough / Jonathan Whelan 

 
Councilmember McCullough / Jonathan Whelan 

 
Councilmember McCullough / Jonathan Whelan 

 
Councilmember McCullough / Jonathan Whelan 

 
Councilmember McCullough 

 
Bill Guerin, Public Works Director 

 
Dana Smith, SolarCraft 

 
Councilmember McCullough / Dana Smith 

 
Councilmember McCullough / Jonathan Whelan 

 
Councilmember McCullough / Jonathan Whelan 

 
City Manager Jim Schutz / Bill Guerin, Public Works Director 

 
Mayor Phillips declared the public hearing opened 

 
Bob Spofford, Sustainable San Rafael 

 
There being no further comment from the audience, Mayor Phillips closed the public hearing 

 
Mayor Phillips / City Manager Jim Schutz 

 
Councilmember Colin 

 
Councilmember McCullough 

 
Councilmember Colin moved and Councilmember Bushey seconded to adopt the Resolution  
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RESOLUTION 14655 - RESOLUTION APPROVING AND AUTHORIZING THE CITY MANAGER 
TO EXECUTE POWER PURCHASE AGREEMENT AMENDMENT NO. 1 WITH SOLED SOLAR 
HOLDINGS V, LLC FOR THE SAN RAFAEL CITY HALL SITE 

 
AYES: Councilmembers: Bushey, Colin, McCullough & Mayor Phillips 
NOES: Councilmembers: None 
ABSENT: Councilmembers: Gamblin 

 
COUNCILMEMBER REPORTS / REQUESTS FOR FUTURE AGENDA ITEMS:  
7.  Councilmember Reports: 

 
• Councilmember Colin reported on Marin Transit 
• Mayor Phillips reported he would attend a Sonoma-Marin Area Rail Transit (SMART) Workshop on 

April 3, 2019 to discuss a sales tax extension and Multi-Use Paths. 

SAN RAFAEL SUCCESSOR AGENCY:  
1.  Consent Calendar:  - None. 

 
ADJOURNMENT: 
Mayor Phillips adjourned the City Council meeting at 7:54 p.m. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

___________________________ 
                                                                                                      LINDSAY LARA, City Clerk 

 
                                                                                APPROVED THIS _____DAY OF____________, 2019 

 
                                                                                    _____________________________________ 

                                                                                        GARY O. PHILLIPS, Mayor 
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http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=72089457-c0b5-409b-a81e-14b789d56dfb&time=2891
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ead8ea7f-5624-11e9-aee3-0050569183fa&time=2891
http://cityofsanrafael.granicus.com/wordlinkreceiver.php?clip_id=0da5f94d-caca-454f-b3aa-c9034ee863d3&meta_id=ead8ea7f-5624-11e9-aee3-0050569183fa&time=2891
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FOR CITY CLERK ONLY 

 
File No.: _______________________________ 
 
Council Meeting: _______________________ 
 
Disposition: ___________________________ 

 

 
Agenda Item No:  4.b 
 
Meeting Date:       April 15, 2019 
 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 

 
Department:  Community Development  

                      
Prepared by: Paul A. Jensen, 
                       Community Development Director 

City Manager Approval:  ______________ 
 

 

TOPIC: SENATE BILL 2 PLANNING GRANTS PROGRAM 

 

SUBJECT: RESOLUTION ENDORSING AND AUTHORIZING STAFF TO FILE APPLICATIONS 
FOR THE SENATE BILL 2 PLANNING GRANTS PROGRAM; CASE NO. P19-004  

 
RECOMMENDATION:   

Adopt a resolution endorsing and authorizing staff to file applications for Senate Bill 2 Planning Grants. 
  
BACKGROUND:  

 
Senate Bill 2 (SB2) 
In 2017, Governor Brown signed Senate Bill 2 (SB 2).  Referred to as the “Building Homes and Jobs Act,” 
this law establishes a permanent, on-going source of funding dedicated to promoting and facilitating 
affordable housing development. The source of funding is secured through a fee that is imposed at the 
time of the recording of every real estate instrument, paper or notice for each single real estate transaction 
on a parcel of property.  The recording fee ranges from $75.00 to $225.00 depending upon the nature 
and scope of the property transaction.  Sales transactions for single-family homes are exempt from this 
fee. Effective January 1, 2018, the fee is collected by the County Recorder, who, in turn forwards 
(quarterly) the fee revenues to the State Controller. The fee is projected to generate $200 million in annual 
revenue statewide.      
 
The law prescribes that the revenue collected for the 2018 calendar year be deposited into two funds: a) 
50% of the revenue is to be placed in a fund made available to local governments for planning grants; 
and b) 50% of the revenue is to be placed in a fund made available to the Department of Housing and 
Community Development (HCD) to assist persons experiencing or at risk of homelessness.  For revenues 
collected after January 1, 2019, the allocation changes. The revenue allocated to local governments is 
to be used for planning to promote and facilitate the production of affordable housing throughout 
California. The local government share of this revenue is to be administered through a grant program.    
 
SB 2 Planning Grants Program 
On March 28, 2019, HCD launched the SB 2 Planning Grants Program.  A Notice of Funding Availability 
(NOFA) was released for approximately $123 million, the statewide revenue earmarked for local 
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government grants.  Under this grant program, local governments are provided an eligibility allowance 
based on community population.  The City of San Rafael falls within the “medium localities” category 
(defined as a locality with a population between 60,000 and 200,000), which is eligible for up to $310,000 
in grant funding.  The purpose of the Planning Grants Program is to provide financial and technical 
assistance to local governments to update planning documents to: 
 

• Accelerate housing production; 

• Streamline the approval of housing development;  

• Facilitate housing affordability; 

• Promote the development of housing; and 

• Ensure geographic equity in the distribution and expenditure of allocated funds. 
 
The website for the SB 2 Planning Grants Program can be accessed here.  The administration of this 

Planning Grant Program is governed by guidelines which can be accessed here.  A summary of the 

guidelines is as follows: 
 

• The call for applications for grant funding is open for eight months, through November 30, 2019. 
During this eight-month period, the local government agency can file one or multiple applications 
for grant funding. 

 

• HCD anticipates that the time frame for awarding the grant is approximately two-three months 
from the date of application filing. 
 

• Activities eligible for the grant funds include, among others: a) updates to General Plans and 
zoning to promote or accelerate housing production; b) environmental analyses that eliminate the 
need for project review; c) local improvements to the permit process to expedite local planning 
review; d) establishing and implementing special districts and zones such as a workforce housing 
opportunity zone; and e) rezoning for “by-right” supportive housing, for special needs populations 
and for multi-family housing in high resource areas. 
 

• To be eligible for grant funds, the local government agency must: a) have a certified and compliant 
Housing Element; b) have completed the required, Annual Progress Report (APR) on the Housing 
Element and submitted the APR to HCD; and c) demonstrate that the project will support a nexus 
to accelerate housing production.    

 
ANALYSIS:   

The Planning Grants Program provides several excellent opportunities for the City of San Rafael.  At 
present, the following planning projects would be eligible to meet the criteria for grant funding, and are 
ready for application: 
 

1. Homeward Bound of Marin – 190 Mill Street.  Homeward Bound, who currently operates the 
permanent emergency housing shelter at 190 Mill Street.  This non-profit organization is 
proposing to demolish the existing, one-story housing shelter and construct a new building and 
expanded facility.  The facility would contain a new, 64-bed permanent emergency housing shelter 
and 32 single-resident-occupancy units (supportive and transitional housing).  The project 
requires a General Plan Amendment and property rezoning as residential use is currently not 
permitted at this location.  Environmental review is also required.  As the goal of the project would 
be to establish “by-right” zoning for the property, it would qualify for the grant funding.  It is 
estimated that $75,000-80,000 would be requested to hire a consultant to manage this project 
through the City process and construction.    

http://www.hcd.ca.gov/grants-funding/active-funding/planning-grants.shtml
http://www.hcd.ca.gov/grants-funding/active-funding/planning-grants/docs/SB2-Planning-Grant-Guidlines.pdf
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2. Development of “Objective Design and Development Standards.”  In 2017, Senate Bill 35 (SB 35) 

was signed by the Governor, establishing a mandated, ministerial (streamlined) review process 
for multi-family residential projects.  To qualify for this process, an applicant/developer would be 
required to pay prevailing wage for construction labor.  This law exempts such projects from 
environmental (CEQA) review and limits the local government agency’s project review to 
compliance with locally-adopted “objective design and development standards.”  Developing such 
standards is a challenge as design is subjective and not typically prescribed or quantitative.   
 
The Planning Division staff has been working with the Marin Planning Directors on pursuing the 
development of an objective design and development standards toolbox and manual that can be 
used by all the Marin jurisdictions. As this project meets the criteria for the SB2 grant funding, a 
collective application for funding will be filed with HCD by the Marin jurisdictions.  The County of 
Marin is taking the lead on this grant filing.  The grant request would cover the cost of hiring an 
urban design consultant to develop this manual. 

 
The Planning Division staff recently completed draft “objective design and development 
standards” to comply with the SB 35 law.  This work commenced long before the SB 2 opportunity 
became available, so staff will proceed with completing this project.  The draft standards will be 
brought forward to the Design Review Board later this spring.  These standards will require the 
review of the Planning Commission and adoption by the City Council.  Staff does not find that this 
will be a duplicated effort to pursuing the toolbox and manual. Rather, should the toolbox manual 
present additional or better measures, the adopted standards will be amended/updated.       
 

There are several other potential projects that could be eligible for this funding but have either not been 
fully vetted or are not ready to move forward.   
 
The program guidelines require that the grant request be accompanied by an adopted City Council 
resolution, which endorses the request.  As it is likely that staff will pursue grant requests for several, 
individual projects, a resolution has been drafted (attached) that is not project-specific.  The resolution 
would authorize staff (the City Manager) to file the individual applications on behalf of the City.  The 
resolution has been drafted in this manner so that each grant request application is not required to obtain 
City Council approval prior to filing.     
 
FISCAL IMPACT:   

There is no fiscal impact associated with this item.   
 
The Senate Bill 2 Planning Grants Program does not require a local financial commitment or “match” 
from local jurisdictions requesting grant funds. City staff time required for processing the grant 
applications and administering/managing the projects funded by the grant would absorbed as part of the 
staff workload and would have no impact on the City’s General Fund. 
 
RECOMMENDED ACTION:  

Adopt a resolution endorsing and authorizing staff to file applications for Senate Bill 2 Planning Grants. 

 
ATTACHMENT: 

1. Resolution 



 1 

RESOLUTION NO. _____ 
 

RESOLUTION OF THE SAN RAFAEL CITY COUNCIL  
ENDORSING AND AUTHORIZING THE FILING OF APPLICATIONS FOR  

THE SENATE BILL 2 (SB 2) PLANNING GRANTS PROGRAM  
CASE NO. P19-004 

 
The City Council of the City of San Rafael finds and determines that: 
 
 WHEREAS, in 2017, Governor Brown signed Senate Bill 2 (SB 2).  Referred to 
as the “Building Homes and Jobs Act,” this law establishes a permanent, on-going 
source of funding dedicated to promoting and facilitating affordable housing 
development.  The source of funding is secured through a fee that is imposed on every 
real estate transaction, statewide, except for sales transactions for single-family homes.  
The fee is projected to generate $200 million in annual revenue statewide; and   
 
 WHEREAS, fifty percent (50%) of the annual revenue is to be made available to 
local governments for planning grants to promote and facilitate housing development.  
As a result, the SB 2 Planning Grants Program has been launched with an allocation of 
$123 million. For 2018, the City of San Rafael is eligible for up to $310,000 in grant 
funding.  The call for applications for grant funding is open through November 30, 2019; 
and   
 
 WHEREAS, the Community Development Department is working on several 
projects that either directly propose or promote housing development, which would 
benefit from and meet the qualifications of the SB 2 Planning Grants Programs.  These 
projects include, among others, a new permanent emergency housing shelter and 
supportive/transitional housing for the homeless population (Homeward Bound of Marin) 
and the development of “Objective Design and Development Standards” required to 
comply with a State mandate (SB 35); and 
 

WHEREAS, given the current housing crisis and the City’s goals and policies that 
strongly encourage housing for all income levels, the SB 2 Planning Grants Program is 
timely.  Further, the Program does not require a “local match” or financial commitment 
that would impact the City’s General Fund or Special General Plan Fund #218;  

 
NOW, THEREFORE, BE IT RESOLVED, that the City Council endorses the SB 

2 Planning Grants Program and authorizes staff (City Manager) to file applications on 
behalf of the City for projects that are focused on promoting housing development and 
would benefit from the grant funding. 
 
I, LINDSAY LARA, City Clerk of the City of San Rafael, hereby certify that the foregoing 
Resolution was duly and regularly introduced and adopted at a regular meeting of the 
City Council held on the 15th day of April 2019 by the following vote, to wit: 
 
AYES:  Councilmembers:  
NOES:  Councilmembers:  
ABSENT: Councilmembers:  
 
        _______________________ 
        LINDSAY LARA, City Clerk 



____________________________________________________________________________________ 
FOR CITY CLERK ONLY 

 
File No.: _______________________________ 
 
Council Meeting: _______________________ 
 
Disposition: ___________________________ 

 

 
Agenda Item No:  4.c 
 
Meeting Date:       April 15, 2019 
 

 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 
 
Department:  Community Services  
 
 
Prepared by: Catherine Quffa, 
                       Management Analyst 
 

City Manager Approval:  ______________ 
 

 
TOPIC: AGREEMENT FOR ELECTRONIC PAYMENT ACCEPTANCE SERVICES WITH 

ELAVON, INC.  
 

SUBJECT: RESOLUTION AUTHORIZING THE CITY MANAGER TO EXECUTE AN AGREEMENT 

WITH ELAVON, INC. FOR ELECTRONIC PAYMENT ACCEPTANCE SERVICES FOR 

THE COMMUNITY SERVICES DEPARTMENT IN AN AMOUNT NOT TO EXCEED 

$200,000 
 
RECOMMENDATION:   

Adopt a resolution authorizing the City Manager to execute an agreement with Elavon, Inc. for electronic 
payment acceptance services for the Community Services Department in an amount not to exceed 
$200,000 (a savings as compared to our current costs for these services).  
 
BACKGROUND:  
Since 2003, the Community Services Department has used software-based programs to administer 
contract classes, City-managed programs, pool memberships, park and facility reservations, child care 
programs and all Department customer-based transactions. These systems allow the City to better serve 
the community by providing easy enrollment and payment options for City-managed programs. A 
cornerstone of this system is the ability to accept and process credit card payments. 
 
In 2016, the City selected PerfectMind, Inc. to provide these services. The decision to use PerfectMind 
was based off several factors, which are outlined in the November 7, 2016 City Council Agenda Report.  
 
When the City first implemented the PerfectMind software in 2017, it focused on ensuring that the user 
interface was working smoothly. The City decided to pursue a temporary payment processing solution 
and selected PaySafe Merchant Services Corporation, frequently used by PerfectMind, while the 
integrations with additional payment processors was being fully tested and developed. 
 
Now that the City’s PerfectMind platform is up and running and PerfectMind has fully developed its 
payment processor integrations, the City is revisiting its payment processing options. 
 

https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1043&meta_id=97243
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ANALYSIS:   
Over the past few months, the City has met with other local government agencies who have been using 
both PerfectMind and Elavon since 2016, including the City of Roseville. These agencies provided 
positive reports on the integration of the two systems and consistently mentioned the favorable rates 
provided to local government agencies by Elavon. 
 
In 2010, Elavon was awarded a contract from the California State Department of General Services, 
Procurement Division, in a competitive bid process. Local government agencies can sign on to this Master 
Services Agreement, included as Attachment 2, and receive electronic payment acceptance services at 
the contracted prices offered to the State of California. Per the City’s Purchasing Policy, purchases made 
under a cooperative purchasing program, such as this one, are exempt from the City’s competitive bidding 
procedures. 
 
The electronic payment processing rates that Elavon provides to local government agencies offer a high 
level of transparency. Their pricing model has three components:  
 

1. Interchange fee: assessed per transaction and paid to the bank that issues the credit card (Wells 
Fargo, Bank of America, etc.) 

2. Assessment fee: assessed per transaction and paid to the credit card brand (MasterCard, Visa, 
etc.) 

3. Elavon fee: $0.025 for transaction   
 
The interchange and assessment fees are determined by the issuing banks and credit card brands. 
These fees are complex, include hundreds of variable rates and are difficult to predict. On average, the 
City currently pays 2.96% and $0.20 per transaction through PaySafe. With Elavon, that will drop to an 
average of 2.3% and $0.025 per transaction. The Childcare program currently uses a different reservation 
platform and payment processor than the Recreation program. Starting on July 1, 2019, Childcare will 
transfer its programs to the PerfectMind platform, and additionally to the same payment processor used 
for the recreation programs. Combined, the Recreation and Childcare programs have historically paid an 
average of $110,000 annually in credit card fees. By switching both programs to Elavon, the City would 
save approximately $10,000 per year over current expenses. 
 
Staff recommends that the City Council authorize the City Manager to execute an agreement with Elavon, 
as detailed in the resolution included as Attachment 1. The State of California’s Master Services 
Agreement with Elavon officially expires on May 31, 2019. The State has issued a twenty-four (24) month 
extension of the terms for any local government agency that subscribes to the Master Services 
Agreement as an Authorized User prior to the end of the agreement. 
 
Through the City Council’s approval, the City will execute a twenty-five (25) month agreement with 
Elavon, Inc. for electronic payment acceptance services for the Community Services Department in an 
amount not to exceed $200,000.  
 

FISCAL IMPACT:   
Upon execution of the proposed agreement, the estimated annual cost, based on the projected volume 
of transactions, is $90,000, with $10,000 in contingency, for a total 2 year not to exceed contract amount 
of $200,000. This will be a savings over our current costs for these services. Due to the ambiguity of 
interchange and assessment fees, as well as the potential for the Community Services Department to 
increase revenue in the next two (2) years, it is difficult to predict the exact cost of Elavon’s services with 
more specificity. Based on this estimate, sufficient funds are available in FY 2018-19 in the Recreation 
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Revolving Fund (fund no. 222) and the Child Care Fund (fund no. 208). Additionally, sufficient funds have 
been requested for appropriation in Funds 222 and 208 for FY 2019-20. 
 
RECOMMENDED ACTION:  

Adopt a resolution authorizing the City Manager to execute an agreement with Elavon, Inc. for electronic 
payment acceptance services for the Community Services Department in an amount not to exceed 
$200,000. 
 
OPTIONS: 
The City Council has the following options to consider on this matter: 
 

1. Adopt resolution as proposed, approving an agreement with Elavon, Inc. 
2. Adopt resolution with modifications. 
3. Direct staff to return with more information. 
4. Take no action. 

 

ATTACHMENTS: 
1. Resolution 
2. Elavon, Inc. Master Services Agreement and Amendments 1 – 4 with the California State 

Department of General Services, Procurement Division to provide Electronic Payment 
Acceptance Services 

3. Selected Services Signature page and Standard Agreement 213 Form 
 



Attachment 1   
 

   

 

RESOLUTION NO. _____  
 

RESOLUTION OF THE SAN RAFAEL CITY COUNCIL AUTHORIZING THE CITY MANAGER 
TO EXECUTE AN AGREEMENT WITH ELAVON, INC. FOR ELECTRONIC PAYMENT 
ACCEPTANCE SERVICES FOR THE COMMUNITY SERVICES DEPARTMENT IN AN 

AMOUNT NOT TO EXCEED $200,000 
 
 

WHEREAS, on December 15, 2016 the City of San Rafael entered into an agreement with 
PerfectMind, Inc. to provide software for the registration and management of recreation programs, 
facility bookings and childcare programs; and 

 
WHEREAS, the PerfectMind platform offers the City of San Rafael the flexibility to choose 

its own payment processor to accept and process credit card payments; and 
 

WHEREAS, the Community Services Department has utilized PaySafe Merchant Services 
Corporation since August 1, 2017 for its electronic payment acceptance services; and 
 

WHEREAS, Elavon, Inc. has a Master Services Agreement with the California State 
Department of General Services, Procurement Division and can thereby provide local government 
agencies with a lower processing rate than the City of San Rafael currently receives from PaySafe 
Merchant Services Corporation; and 
 

WHEREAS, the City of San Rafael can secure these lower processing rates through May 
31, 2021 if it executes an agreement under Elavon, Inc.’s California State Master Services 
Agreement prior to May 31, 2019. 
 

NOW, THEREFORE, BE IT RESOLVED that the City Council of the City of San Rafael 
hereby authorizes the City Manager to execute an agreement with Elavon, Inc. pursuant to the State 
of California Master Services Agreement, for electronic payment acceptance services for the 
Community Services Department for a twenty-five (25) month term and totaling an amount not to 
exceed $200,000, in a form to be approved by the City Attorney. 
 
 I, Lindsay Lara, Clerk of the City of San Rafael, hereby certify that the foregoing Resolution 
was duly and regularly introduced and adopted at a regular meeting of the City Council of the City 
of San Rafael, held on Monday, the 15th day of April 2019, by the following vote, to wit: 
 
AYES:  Councilmembers:  

NOES: Councilmembers:  

ABSENT: Councilmembers:           
                     _______________________
          Lindsay Lara, City Clerk 













































































































































































































































































































 

 
Agenda Item No: 4.d 
 
Meeting Date: April 15, 2019 
 

 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 

 
Department:  Finance Department 
 
 
Prepared by: Van Bach 
                       Finance Manager 
 

City Manager Approval:  ______________ 
 

 

TOPIC: QUARTERLY INVESTMENT REPORT 

 

SUBJECT: ACCCEPTANCE OF CITY OF SAN RAFAEL QUARTERLY INVESTMENT REPORT 

FOR THE QUARTER ENDING MARCH 31, 2019 

 

RECOMMENDATION: Accept investment report for the quarter ending March 31, 2019, as presented. 

 

BACKGROUND:  Pursuant to the State of California Government Code Section 53601, and the City’s 
investment policy, last approved by the City Council on June 18, 2018, staff provides the City Council a 
quarterly report on the City's investment activities and liquidity. Included in the report are the cost of each 
investment, the interest rates (yield), maturity dates, and market value.  Separate reports are prepared 
for the City and the Successor Agency to San Rafael Redevelopment Agency.    

 
The City invests a portion of its pooled funds in the Local Agency Investment Fund (LAIF), a State-run 
investment pool.  Beginning in March 2014, the City incorporated an investment strategy that added 
purchases of securities outside of LAIF with the assistance of its investment advisor, Insight Investment.   
 
In addition to operational funds the City manages, the City is also directing the investment of funds held 
by a Trustee for the Essential Public Safety Facilities.  As of March 31, 2019, the balance was 
$30,954,024 and the portfolio had a yield of 2.61 percent. 
 
ANALYSIS:  As of March 31, 2019, the primary LAIF account had a balance of $12,519,410.  The other 
LAIF account holding housing funds for future administrative expenses contained $149,172.  Portfolio 
returns on LAIF deposits were 2.44% for the quarter. The remaining investment assets included the 
$1,387,200 balance of Pt. San Pedro Assessment District bonds, and $22,190,377 in government agency 
securities and corporate bonds (including US Bank NA Cincinnati, Pepsico Inc., Berkshire Hathaway Inc., 
Toyota Motor Credit Corp., Caterpillar Financial Services, and PNC Bank NA). The overall total portfolio 
returns for the quarter ended March 31, 2019 were 2.16%. 
 
The City’s Westamerica account had a balance of $11,357,429 at quarter end. 
 
Exhibit A is composed of four parts: (1) Quarterly Investment Portfolio Report; (2) Historical Activity By 
Quarter summarizing the City’s investments; (3) the three monthly investment reports from Insight 
Investment for the quarter; and (4) the two CAMP Lease Revenue Bonds Series 2018 Project Fund 
Account 7023-001 and Capitalized Interest Account 7023-002 for the month ending March 2019. 
 
FISCAL IMPACT:  No financial impact occurs by adopting the report.  The City continues to meet the 
priority principles of investing - safety, liquidity and yield in respective order. The portfolio remains 
conservatively invested.  Sufficient liquidity exists to meet daily operating and capital project requirements 
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for the next six months.  Operating funds, as defined for this report, exclude cash held with fiscal agents 
for the payment of bond principal and interest. 

 
RECOMMENDATION: Accept investment report for the quarter ending March 31, 2019, as presented. 
 
ATTACHMENTS: 

1. Quarterly Investment Portfolio Report 
2. Historical Activity by Quarter Report 
3. Insight Investment Statements, January through March 2019 
4. CAMP Lease Revenue Bonds Series 2018 Project Fund & Capitalize Interest Statements for the 

Month Ending March 31, 2019  
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I CERTIFY THAT ALL INVESTMENTS MADE ARE IN CONFORMANCE WITH THE CITY’S APPROVED 

INVESTMENT POLICY AND STATE INVESTMENT REGULATIONS.  THE CITY HAS SUFFICIENT 

LIQUIDITY TO MEET ALL OF THE OBLIGATIONS REQUIRED DURING THE NEXT SIX-MONTH 

PERIOD. 

 
 
 
 
 
VAN BACH 
FINANCE MANAGER 
 
 



% Return

LAIF 11,779,215$       93.0% 2.44%

LAIF ‐ RDA 149,172$             1.2% 2.44%

LAIF ‐ RDA 02 TARB 740,195$             5.8% 2.44%

Total Internally Managed 12,668,583$       35.0%

Weighted Average Yield 2.44%

Days

Effective Average Duration ‐ Internal  1

Weighted Average Maturity ‐ Internal 1

% Return
Cash  137,947$             0.6% 0.00%

Treasury Securities 4,469,213$          19.0% 1.61%

Instrumentality Securities 14,048,805$       59.6% 1.70%

Corporate Notes 3,534,412$          15.0% 2.52%

Municipal 1,387,200$          5.9% 5.25%

Total Externally Managed 23,577,577$       65.0%

Weighted Average Yield 2.00%

Years

Effective Average Duration ‐ External  1.34

Weighted Average Maturity ‐ External 1.60

Total Portfolio Assets % Return

LAIF 12,668,583$       35.0% 2.44%

Cash 137,947$             0.4% 0.00%

Treasury Securities 4,469,213$          12.3% 1.61%

Instrumentality Securities 14,048,805$       38.8% 1.70%

Corporate Notes 3,534,412$          9.8% 2.52%

Municipal 1,387,200$          3.8% 5.25%

  Total Portfolio Assets 36,246,160$      

Weighted Average Yield 2.16%

Years

Effective Average Duration ‐ Total  0.87

Weighted Average Maturity ‐ Total 1.04

Based on Market Values

March 31, 2019

City of Rafael
Quarterly Investment Portfolio Report

Externally Managed Assets

Internally Managed Assets
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Exhibit A

Internally Managed Assets % Return % Return % Return % Return % Return

LAIF 12,519,411$     98.8% 2.44% 12,486,014$     98.8% 2.29% 4,437,136$          96.8% 2.05% 19,345,352$          99.2% 1.85% 19,257,368$       99.2% 1.43%

LAIF ‐ Housing 149,172$           1.2% 2.44% 148,276$           1.2% 2.29% 147,475$             3.2% 2.05% 146,778$               0.8% 1.85% 146,234$             0.8% 1.43%

Total Internally Managed 12,668,583$     35.0% 12,634,290$     35.1% 4,584,611$         15.7% 19,492,130$          44.2% 19,403,602$       44.1%

Weighted Average Yield 2.44% 2.29% 2.05% 1.85% 1.43%

Externally Managed Assets % Return % Return % Return % Return % Return
Cash  137,947$           0.6% 0.00% 26,052$            0.1% 0.00% 129,216$            0.5% 0.00% 170,357$              11.7% 0.00% 115,317$            0.5% 0.00%

Commercial Paper ‐$                   0.0% 0.00% ‐$                   0.0% 0.00% ‐$                      0.0% 0.00% ‐$                        0.0% 0.00% ‐$                      0.0% 0.00%

Treasury Securities 4,469,213$       19.0% 1.61% 4,452,549$       19.1% 1.61% 4,432,186$          18.0% 1.61% 4,434,357$            18.0% 1.61% 4,439,353$          18.1% 1.61%

Instrumentality Securities 14,048,805$     59.6% 1.70% 14,469,316$     61.9% 1.50% 15,662,144$       63.6% 1.48% 15,515,087$          63.0% 1.41% 15,006,092$       61.1% 1.38%

Corporate Notes 3,534,412$       15.0% 2.52% 3,029,558$       13.0% 2.21% 3,032,374$          12.3% 1.88% 3,034,526$            12.3% 1.35% 3,529,912$          14.4% 1.32%

Municipal/Assessment District 1,387,200$       5.9% 5.25% 1,387,200$       5.9% 5.25% 1,387,200$          5.6% 5.25% 1,455,700$            5.9% 5.25% 1,455,700$          5.9% 5.25%

Total Externally Managed 23,577,577$     65.0% 23,364,674$     64.9% 24,643,120$       84.3% 24,610,027$          55.8% 24,546,375$       55.9%

Weighted Average Yield 2.00% 1.83% 1.76% 1.66% 1.64%

Years Years Years Years Years

Effective Average Duration ‐ External  1.34 1.34 1.51 1.68 1.91

Weighted Average Maturity ‐ External 1.60 1.60 1.74 1.96 2.20

Total Portfolio Assets % Return % Return % Return % Return % Return

LAIF 12,668,583$     35.0% 2.44% 12,634,290$     35.1% 2.29% 4,584,611$          15.7% 2.05% 19,492,130$          44.2% 1.85% 19,403,602$       44.1% 1.43%

Cash 137,947$           0.4% 0.00% 26,052$             0.1% 0.00% 129,216$             0.4% 0.00% 170,357$               0.4% 0.00% 115,317$             0.3% 0.00%

Treasury Securities 4,469,213$       12.3% 1.61% 4,452,549$       12.4% 1.61% 4,432,186$          15.2% 1.61% 4,434,357$            10.1% 0.00% 4,439,353$          10.1% 1.61%

Instrumentality Securities 14,048,805$     38.8% 1.70% 14,469,316$     40.2% 1.50% 15,662,144$       53.6% 1.48% 15,515,087$          35.2% 1.61% 15,006,092$       34.1% 1.38%

Corporate Notes 3,534,412$       9.8% 2.52% 3,029,558$       8.4% 2.21% 3,032,374$          10.4% 1.88% 3,034,526$            6.9% 1.41% 3,529,912$          8.0% 1.32%

Municipal/Assessment District 1,387,200$       3.8% 5.25% 1,387,200$       3.9% 5.25% 1,387,200$          4.7% 5.25% 1,455,700$            3.3% 1.35% 1,455,700$          3.3% 5.25%

36,246,160$     35,998,964$     29,227,731$       44,102,157$          43,949,978$      

  Total Portfolio Assets

Weighted Average Yield 2.16% 1.99% 1.80% 1.74% 1.55%

Years Years Years Years Years

Effective Average Duration ‐ Total  0.87 0.87 1.27 0.94 1.07

Weighted Average Maturity ‐ Total 1.04 1.04 1.47 1.09 1.23

Performance Recap

‐The weighted average quarterly portfolio yield increased from 1.80%  to 1.99% during the past quarter. The yield has increased over the past year,  

from 1.36% in the quarter ended December 30, 2017 to 1.99% in the most recent quarter. This trend is reflective of the general increase in interest rates that occurred througout the yea

‐The effective average duration has decreased, from 1.27 to 0.87 years since last quarter due to an increase in cash.  Additionally, the City is still shortening its investments 

in preparation of higher interest rates.

‐The total portfolio assets increase by approximately $5 million during the quarter. This is due to the collection of property tax received in December and moved to LAIF.

December 31, 2018

City of San Rafael
Historical Activity‐By Quarter

September 30, 2018 June 30, 2018 March 31, 2018March 31, 2019

W:\Accounting and Budgeting\Finance\Bank Reconciliations\Statements\18‐19\09 ‐ March 2019\Quarterly Report combined 3‐31‐19
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FIXED INCOME MARKET REVIEW
As of January 31, 2019

SAN RAFAEL

Chart 1: ISM Manufacturing & Non-Manufacturing Indices: 12/31/2013—12/31/2018

Source: Bloomberg Finance LP, January 31, 2019.

Chart 2: Treasury yield curve: 01/31/2018 and 01/31/2019

Source: Bloomberg Finance LP, January 31, 2019.

Economic Indicators and Monetary Policy
On January 30 the Federal Open Market Committee (FOMC) voted unanimously to
hold the federal funds target rate steady at a range of 2.25% to 2.50%. Although the
market did not expect a rate change at the January meeting the accompanying news
conference and FOMC statement were more dovish than anticipated. Market
expectations for a rate hike at the next two meetings decreased to near zero.

The FOMC guidance at the January meeting indicated that Fed officials would be
patient when determining any future changes in interest rates. The FOMC
downgraded growth expectations modestly from the meeting in December to solid
from strong, while suggesting that the most likely outcomes are sustained economic
expansion, strong labor market conditions and inflation near the 2% target. In a
separate statement the FOMC noted that the Committee is prepared to adjust the
balance sheet normalization plan in light of changing market conditions.

On January 4 the payroll report showed that 312,000 jobs were added in December,
exceeding expectations of 184,000 new jobs. The prior month gains were revised
upward to 196,000 from 155,000. The unemployment rate increased to 3.9% from
3.7% and the underemployment rate was unchanged at 7.6%. Wage growth increased
0.4% in December for an annual rate of 3.2%, better than expectations for 3.0% growth
and the prior month was revised upward to an annual rate of 3.3% from 3.1%.

The Institute for Supply Management (ISM) Manufacturing and Non-Manufacturing
Indices trended lower in December. On January 3 the Manufacturing Index was
released at 54.1 from a prior reading of 58.8. The Non-manufacturing Index released
on January 7 was at 57.6 for December compared to November at 60.4. The impact
of continuing trade tensions with China, slowing global growth and the government
shut-down were all considered as the market sorted this data. (See Chart 1).

Interest Rate Summary

At the end of January, the 3-month US Treasury bill yielded 2.39%, the 6-month US
Treasury bill yielded 2.46%, the 2-year US Treasury note yielded 2.45%, the 5-year US
Treasury note yielded 2.43% and the 10-year US Treasury note yielded 2.63%. (See
Chart 2).
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ACTIVITY AND PERFORMANCE SUMMARY
For the period January 1, 2019 - January 31, 2019

SAN RAFAEL

Amortized Cost Basis Activity Summary

23,545,098.59Opening balance

31,739.70Income received

31,739.70Total receipts

(137.36)Expenses paid

(137.36)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Realized gain (loss)

(3,075.11)Total amortization expense

4,528.19Total OID/MKT accretion income

0.00Return of capital

Closing balance 23,578,154.01

Ending fair value 23,431,954.97

(146,199.04)Unrealized gain (loss)

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 1.92 1.08 0.20

Overnight Repo 1.99 1.14 0.21

Merrill Lynch 3m US Treas Bill 2.01 1.12 0.20

Merrill Lynch 6m US Treas Bill 2.15 1.19 0.20

ML 1 Year US Treasury Note 2.40 1.30 0.22

ML 2 Year US Treasury Note 2.57 1.36 0.21

ML 5 Year US Treasury Note 2.76 1.40 0.21

* rates reflected are cumulative

Summary of Amortized Cost Basis Return for the Period

Total portfolio

Interest earned 35,364.14

Accretion (amortization) 1,453.08

Realized gain (loss) on sales 0.00

Total income on portfolio 36,817.22

Average daily amortized cost 23,551,362.25

Period return (%)

Weighted average final maturity in days 596

YTD return (%)

Detail of Amortized Cost Basis Return

Interest
earned

Realized
gain (loss)

Accretion
(amortization)

Total
income

0.00Cash and Cash Equivalents 68.87 0.00 68.87

0.00Corporate Bonds 4,766.66 1,428.45 6,195.11

0.00Government Agencies 18,804.16 (471.33) 18,332.83

0.00Government Bonds 5,655.45 495.96 6,151.41

0.00Municipal/Provincial Bonds 6,069.00 0.00 6,069.00

Total 35,364.14 1,453.08 0.00 36,817.22

0.16

0.16
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ACTIVITY AND PERFORMANCE SUMMARY
For the period January 1, 2019 - January 31, 2019

SAN RAFAEL

Fair Value Basis Activity Summary

23,364,674.43Opening balance

31,739.70Income received

31,739.70Total receipts

(137.36)Expenses paid

(137.36)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Unrealized gain (loss) on security movements

0.00Return of capital

Change in fair value for the period 35,678.20

Ending fair value 23,431,954.97

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 1.92 1.08 0.20

Overnight Repo 1.99 1.14 0.21

ICE ML 3m US Treas Bill 1.95 1.10 0.20

ICE ML 6m US Treas Bill 2.04 1.17 0.23

ICE ML 1 Year US Treasury Note 2.07 1.34 0.26

ICE ML US Treasury 1-3 2.15 1.77 0.27

ICE ML US Treasury 1-5 2.43 2.20 0.32

* rates reflected are cumulative

Detail of Fair Value Basis Return

Interest
earned

Change in
fair value

Total
income

Cash and Cash Equivalents 68.87 0.00 68.87

Corporate Bonds 4,766.66 8,151.45 12,918.11

Government Agencies 18,804.16 21,485.65 40,289.81

Government Bonds 5,655.45 6,041.10 11,696.55

Municipal/Provincial Bonds 6,069.00 0.00 6,069.00

Total 35,364.14 35,678.20 71,042.34

Summary of Fair Value Basis Return for the Period

Total portfolio

Interest earned 35,364.14

Total income on portfolio 71,042.34

Average daily total value * 23,505,288.49

Period return (%) 0.30

Weighted average final maturity in days 596

Change in fair value 35,678.20

YTD return (%) 0.30

* Total value equals market value and accrued interest

5



RECAP OF SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Weighted
average

final
maturity (days)

Weighted
average

effective
duration (years)

Percent
of

portfolio

Amortized
cost

Historical
cost

Fair value Unrealized
gain (loss)

Cash and Cash Equivalents 71,489.62 71,489.62 71,489.62 0.00 0.30 0.001

Corporate Bonds 3,525,128.50 3,529,843.57 3,524,774.05 (5,069.52) 360 14.95 0.95

Government Agencies 14,108,304.39 14,092,190.46 13,989,901.20 (102,289.26) 312 59.82 0.84

Government Bonds 4,491,687.51 4,497,430.36 4,458,590.10 (38,840.26) 332 19.05 0.89

Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 4,963 5.88 9.45

Total 23,583,810.02 23,578,154.01 23,431,954.97 (146,199.04) 596 100.00 1.37

Cash and Cash Equivalents
Corporate Bonds
Government Agencies
Government Bonds
Municipal/Provincial Bonds

Portfolio diversification (%)

Cash and Cash Equivalents 0.30

Corporate Bonds 14.95

Government Agencies 59.82

Government Bonds 19.05

Municipal/Provincial Bonds 5.88

Portfolio diversification (%)
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MATURITY DISTRIBUTION OF SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Maturity Historic cost Percent

Under 90 days 1,085,613.90 4.60

90 to 179 days 4,100,661.72 17.39

180 days to 1 year 8,170,569.38 34.65

1 to 2 years 8,345,040.02 35.39

2 to 3 years 494,725.00 2.10

3 to 4 years 0.00 0.00

4 to 5 years 0.00 0.00

Over 5 years 1,387,200.00 5.88

23,583,810.02 100.00

Maturity distribution
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SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Cash and Cash Equivalents

0.000 71,489.62 71,489.62

0.00

0.00 0.00 0.00 0.00

0.00 0.00

Cash and Cash Equivalents 0.3071,489.6271,489.62

Total Cash and Cash Equivalents 71,489.62 71,489.62 71,489.62 0.00 0.00 0.00

0.00 0.00

0.300.00

0.00

71,489.62

Corporate Bonds

14912L6R7 1.350 05/18/2019 498,245.00 499,797.28

859.00

(1,906.28) 0.00 562.50 1,368.75

0.00 56.31CATERPILLAR FINL SERVICE
1.35% 18MAY2019

2.11497,891.00500,000.00

69353REX2 1.450 07/29/2019 494,490.00 497,157.67

1,295.00

(160.67) 3,625.00 604.17 40.28

06/29/2019 0.00 476.37PNC BANK NA 1.45%
29JUL2019 (CALLABLE
29JUN19)

2.10496,997.00500,000.00

084670BL1 2.100 08/14/2019 547,453.50 548,511.98

461.45

(705.93) 0.00 962.50 5,357.92

0.00 230.10BERKSHIRE HATHAWAY INC
2.1% 14AUG2019

2.32547,806.05550,000.00

90331HNB5 2.000 01/24/2020 493,330.00 494,844.59

779.00

1,265.41 5,000.00 833.33 194.44

12/24/2019 0.00 436.90US BANK NA CINCINNATI 2%
24JAN2020 (CALLABLE
24DEC19)

2.09496,110.00500,000.00

89236TCF0 2.150 03/12/2020 504,545.00 502,027.85

2,520.50

(5,298.35) 0.00 895.83 4,150.69

0.00 (151.33)TOYOTA MOTOR CREDIT CORP
2.15% 12MAR2020

2.14496,729.50500,000.00

02665WBT7 1.950 07/20/2020 492,340.00 492,737.39

619.50

222.11 4,875.00 650.00 297.92

(4,522.92) 397.39AMERICAN HONDA FINANCE
1.95% 20JUL2020

2.09492,959.50500,000.00

46625HQJ2 2.550 03/01/2021 494,725.00 494,766.81

1,556.00

1,514.19 0.00 70.83 5,312.50

02/01/2021 (5,241.67) 41.81JPMORGAN CHASE & CO 2.55%
01MAR2021 (CALLABLE
01FEB21)

2.10496,281.00500,000.00
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SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Corporate Bonds

Total Corporate Bonds 3,525,128.50 3,529,843.57 3,524,774.05 (5,069.52) 13,500.00 4,579.16

(9,764.59) 1,487.55

14.9516,722.50

8,090.45

3,550,000.00

Government Agencies

3133782M2 1.500 03/08/2019 1,014,124.28 1,000,576.50

782.00

(1,551.50) 0.00 1,250.00 5,958.33

0.00 (455.13)FEDERAL HOME LOAN BANK
1.5% 08MAR2019

4.30999,025.001,000,000.00

3133X72S2 5.375 05/15/2019 515,625.00 504,386.70

(915.00)

(361.70) 0.00 2,239.58 5,673.61

0.00 (1,253.34)FEDERAL HOME LOAN BANK
5.375% 15MAY2019

2.19504,025.00500,000.00

313379EE5 1.625 06/14/2019 993,180.00 998,000.26

1,359.00

(976.26) 0.00 1,354.17 2,121.53

0.00 447.70FEDERAL HOME LOAN BANK
1.625% 14JUN2019

4.21997,024.001,000,000.00

3135G0L76 1.075 07/11/2019 599,100.00 599,856.39

942.00

(3,642.39) 3,225.00 537.50 358.33

04/11/2019 0.00 26.76FANNIE MAE 1.075%
11JUL2019 (CALLABLE
11APR19)

2.54596,214.00600,000.00

3133EGSC0 1.000 08/26/2019 1,000,610.00 1,000,115.92

2,020.00

(8,415.92) 0.00 833.34 4,305.56

0.00 (16.88)FEDERAL FARM CREDIT BANK
1% 26AUG2019

4.24991,700.001,000,000.00

313380FB8 1.375 09/13/2019 1,011,510.00 1,002,407.81

1,890.00

(9,507.81) 0.00 1,145.83 5,270.83

0.00 (323.93)FEDERAL HOME LOAN BANK
1.375% 13SEP2019

4.29992,900.001,000,000.00

3134G3M49 1.500 09/26/2019 1,001,001.00 1,000,297.53

1,730.00

(6,717.53) 0.00 1,250.00 5,208.33

0.00 (37.82)FREDDIE MAC 1.5% 26SEP2019
CALLABLE

4.24993,580.001,000,000.00

3137EADM8 1.250 10/02/2019 1,634,040.00 1,641,870.99

3,110.25

(5,810.19) 0.00 1,718.75 6,817.71

0.00 1,007.73FREDDIE MAC 1.25%
02OCT2019

6.931,636,060.801,650,000.00
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SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Agencies

3135G0R39 1.000 10/24/2019 589,095.11 595,473.44

1,178.40

(2,248.04) 0.00 500.00 1,616.67

0.00 514.38FANNIE MAE 1% 24OCT2019

2.50593,225.40600,000.00

3130ABCH7 1.500 11/04/2019 750,030.00 750,009.63

1,440.00

(5,739.63) 0.00 937.50 2,718.75

0.00 (1.05)FEDERAL HOME LOAN BANK
1.5% 04NOV2019

3.18744,270.00750,000.00

3133ECEY6 1.450 02/11/2020 1,003,130.00 1,000,994.20

300.00

(12,354.20) 0.00 1,208.33 6,847.22

0.00 (80.40)FEDERAL FARM CREDIT BANK
1.45% 11FEB2020

4.25988,640.001,000,000.00

3134G3K58 1.500 03/19/2020 498,289.00 499,319.92

570.00

(5,479.92) 0.00 625.00 2,750.00

0.00 49.88FREDDIE MAC 1.5%
19MAR2020 CALLABLE

2.11493,840.00500,000.00

313383HU8 1.750 06/12/2020 996,870.00 998,318.82

1,513.00

(8,341.82) 0.00 1,458.33 2,381.94

0.00 102.51FEDERAL HOME LOAN BANK
1.75% 12JUN2020

4.23989,977.001,000,000.00

3133EHVX8 1.500 08/24/2020 999,190.00 999,570.24

1,850.00

(15,190.24) 0.00 1,250.00 6,541.67

0.00 22.86FEDERAL FARM CREDIT BANK
1.5% 24AUG2020

4.24984,380.001,000,000.00

3135G0RM7 1.630 10/30/2020 1,003,410.00 1,001,884.47

1,820.00

(17,054.47) 0.00 1,358.33 4,075.00

0.00 (89.74)FANNIE MAE 1.63%
30OCT2020 CALLABLE

4.25984,830.001,000,000.00

3133EJ4Q9 2.550 01/11/2021 499,100.00 499,107.64

1,110.00

1,102.36 0.00 106.25 708.33

(602.08) 7.64FEDERAL FARM CREDIT BANK
2.55% 11JAN2021

2.12500,210.00500,000.00

Total Government Agencies 14,108,304.39 14,092,190.46 13,989,901.20 (102,289.26) 3,225.00 17,772.91

(602.08) (78.83)

59.8263,353.81

20,699.65

14,100,000.00

Government Bonds

912828WL0 1.500 05/31/2019 501,230.47 500,180.95

488.00

(1,723.95) 0.00 638.73 1,277.47

0.00 (46.75)USA TREASURY 1.5%
31MAY2019

2.13498,457.00500,000.00
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SECURITIES HELD
As of January 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Bonds

912828WS5 1.625 06/30/2019 993,281.25 997,939.03

1,172.00

(1,298.03) 0.00 1,391.58 1,391.58

0.00 425.93USA TREASURY 1.625%
30JUN2019

4.21996,641.001,000,000.00

912828TV2 1.250 10/31/2019 649,009.77 649,707.43

1,117.35

(5,927.93) 0.00 695.79 2,064.92

0.00 33.22USA TREASURY 1.25%
31OCT2019

2.75643,779.50650,000.00

912828H52 1.250 01/31/2020 745,869.14 748,419.53

1,200.75

(8,058.53) 4,687.50 789.74 0.00

0.00 134.23USA TREASURY 1.25%
31JAN2020

3.16740,361.00750,000.00

912828X96 1.500 05/15/2020 596,554.69 598,234.14

891.00

(5,874.54) 0.00 770.72 1,914.37

0.00 116.47USA TREASURY 1.5%
15MAY2020

2.53592,359.60600,000.00

912828XM7 1.625 07/31/2020 1,005,742.19 1,002,949.28

1,172.00

(15,957.28) 8,125.00 1,368.89 0.00

0.00 (167.14)USA TREASURY 1.625%
31JUL2020

4.26986,992.001,000,000.00

Total Government Bonds 4,491,687.51 4,497,430.36 4,458,590.10 (38,840.26) 12,812.50 5,655.45

0.00 495.96

19.056,648.34

6,041.10

4,500,000.00

Municipal/Provincial Bonds

888599LS4 5.250 09/02/2032 1,387,200.00 1,387,200.00

0.00

0.00 0.00 6,069.00 30,142.70

0.00 0.00PT. SAN ASSESS DISTRICT
5.25% 144A 02SEP2032
SANRAF$01

5.881,387,200.001,387,200.00

Total Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 0.00 6,069.00

0.00 0.00

5.8830,142.70

0.00

1,387,200.00

Grand total 23,583,810.02 23,578,154.01

34,831.20

(146,199.04) 29,537.50 34,076.5223,608,689.62

(10,366.67) 1,904.68

100.00116,867.3523,431,954.97
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of January 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Banks
3133782M2 FEDERAL HOME LOAN 1.500 03/08/2019 AA+ Aaa 1,014,124.28 4.30 999,025.00 4.26 0.101,000,000.00

3133X72S2 FEDERAL HOME LOAN 5.375 05/15/2019 AA+ Aaa 515,625.00 2.19 504,025.00 2.15 0.28500,000.00

313379EE5 FEDERAL HOME LOAN 1.625 06/14/2019 AA+ Aaa 993,180.00 4.21 997,024.00 4.25 0.361,000,000.00

313380FB8 FEDERAL HOME LOAN 1.375 09/13/2019 AA+ Aaa 1,011,510.00 4.29 992,900.00 4.24 0.601,000,000.00

3130ABCH7 FEDERAL HOME LOAN 1.500 11/04/2019 AA+ Aaa 750,030.00 3.18 744,270.00 3.18 0.75750,000.00

313383HU8 FEDERAL HOME LOAN 1.750 06/12/2020 AA+ Aaa 996,870.00 4.23 989,977.00 4.22 1.331,000,000.00

Issuer total 5,250,000.00 5,281,339.28 22.39 5,227,221.00 22.31 0.59

United States Treasury Note/Bond
912828WL0 USA TREASURY 1.5% 1.500 05/31/2019 AA+ Aaa 501,230.47 2.13 498,457.00 2.13 0.33500,000.00

912828WS5 USA TREASURY 1.625% 1.625 06/30/2019 AA+ Aaa 993,281.25 4.21 996,641.00 4.25 0.411,000,000.00

912828TV2 USA TREASURY 1.25% 1.250 10/31/2019 AA+ Aaa 649,009.77 2.75 643,779.50 2.75 0.74650,000.00

912828H52 USA TREASURY 1.25% 1.250 01/31/2020 AA+ Aaa 745,869.14 3.16 740,361.00 3.16 0.98750,000.00

912828X96 USA TREASURY 1.5% 1.500 05/15/2020 AA+ Aaa 596,554.69 2.53 592,359.60 2.53 1.26600,000.00

912828XM7 USA TREASURY 1.625% 1.625 07/31/2020 AA+ Aaa 1,005,742.19 4.26 986,992.00 4.21 1.471,000,000.00

Issuer total 4,500,000.00 4,491,687.51 19.05 4,458,590.10 19.03 0.89

Federal Farm Credit Banks
3133EGSC0 FEDERAL FARM CREDIT 1.000 08/26/2019 AA+ Aaa 1,000,610.00 4.24 991,700.00 4.23 0.561,000,000.00

3133ECEY6 FEDERAL FARM CREDIT 1.450 02/11/2020 AA+ Aaa 1,003,130.00 4.25 988,640.00 4.22 1.011,000,000.00

3133EHVX8 FEDERAL FARM CREDIT 1.500 08/24/2020 AA+ Aaa 999,190.00 4.24 984,380.00 4.20 1.521,000,000.00

3133EJ4Q9 FEDERAL FARM CREDIT 2.550 01/11/2021 AA+ Aaa 499,100.00 2.12 500,210.00 2.13 1.88500,000.00

Issuer total 3,500,000.00 3,502,030.00 14.85 3,464,930.00 14.79 1.15

Federal Home Loan Mortgage Corp
3134G3M49 FREDDIE MAC 1.5% 1.500 09/26/2019 AA+ Aaa 1,001,001.00 4.24 993,580.00 4.24 0.641,000,000.00
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of January 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Mortgage Corp
3137EADM8 FREDDIE MAC 1.25% 1.250 10/02/2019 AA+ Aaa 1,634,040.00 6.93 1,636,060.80 6.98 0.661,650,000.00

3134G3K58 FREDDIE MAC 1.5% 1.500 03/19/2020 AA+ Aaa 498,289.00 2.11 493,840.00 2.11 1.11500,000.00

Issuer total 3,150,000.00 3,133,330.00 13.29 3,123,480.80 13.33 0.73

Federal National Mortgage Association
3135G0L76 FANNIE MAE 1.075% 1.075 07/11/2019 04/11/2019 AA+ Aaa 599,100.00 2.54 596,214.00 2.54 0.44600,000.00

3135G0R39 FANNIE MAE 1% 1.000 10/24/2019 AA+ Aaa 589,095.11 2.50 593,225.40 2.53 0.72600,000.00

3135G0RM7 FANNIE MAE 1.63% 1.630 10/30/2020 AA+ Aaa 1,003,410.00 4.25 984,830.00 4.20 1.701,000,000.00

Issuer total 2,200,000.00 2,191,605.11 9.29 2,174,269.40 9.28 1.09

PT. San Assess District
888599LS4 PT. SAN ASSESS 5.250 09/02/2032 NR NR 1,387,200.00 5.88 1,387,200.00 5.92 9.451,387,200.00

Issuer total 1,387,200.00 1,387,200.00 5.88 1,387,200.00 5.92 9.45

Berkshire Hathaway Inc
084670BL1 BERKSHIRE HATHAWAY 2.100 08/14/2019 AA Aa2 547,453.50 2.32 547,806.05 2.34 0.52550,000.00

Issuer total 550,000.00 547,453.50 2.32 547,806.05 2.34 0.52

Caterpillar Financial Services Corp
14912L6R7 CATERPILLAR FINL 1.350 05/18/2019 A A3 498,245.00 2.11 497,891.00 2.12 0.29500,000.00

Issuer total 500,000.00 498,245.00 2.11 497,891.00 2.12 0.29

PNC Bank NA
69353REX2 PNC BANK NA 1.45% 1.450 07/29/2019 06/29/2019 A A2 494,490.00 2.10 496,997.00 2.12 0.48500,000.00

Issuer total 500,000.00 494,490.00 2.10 496,997.00 2.12 0.48
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of January 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Toyota Motor Credit Corp
89236TCF0 TOYOTA MOTOR CREDIT 2.150 03/12/2020 AA- Aa3 504,545.00 2.14 496,729.50 2.12 1.08500,000.00

Issuer total 500,000.00 504,545.00 2.14 496,729.50 2.12 1.08

JPMorgan Chase & Co
46625HQJ2 JPMORGAN CHASE & CO 2.550 03/01/2021 02/01/2021 A- A2 494,725.00 2.10 496,281.00 2.12 1.96500,000.00

Issuer total 500,000.00 494,725.00 2.10 496,281.00 2.12 1.96

US Bank NA/Cincinnati OH
90331HNB5 US BANK NA CINCINNATI 2.000 01/24/2020 12/24/2019 AA- A1 493,330.00 2.09 496,110.00 2.12 0.95500,000.00

Issuer total 500,000.00 493,330.00 2.09 496,110.00 2.12 0.95

American Honda Finance Corp
02665WBT7 AMERICAN HONDA 1.950 07/20/2020 A+ A2 492,340.00 2.09 492,959.50 2.10 1.43500,000.00

Issuer total 500,000.00 492,340.00 2.09 492,959.50 2.10 1.43

Cash and Cash Equivalents

INVESTED CASH 0.000 71,489.62 0.30 71,489.62 0.31 0.0071,489.62

Issuer total 71,489.62 71,489.62 0.30 71,489.62 0.31 0.00

Grand total 23,608,689.62 23,583,810.02 100.00 23,431,954.97 100.00 1.37
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SECURITIES PURCHASED
For the period January 1, 2019 - January 31, 2019

SAN RAFAEL

Par value or
shares

Unit cost Accrued
interest purchased

Trade date
Settle date

Coupon Maturity/
Call date

Principal
cost

Cusip / Description / Broker

Corporate Bonds

02665WBT7 1.95001/02/2019 07/20/2020 500,000.00 98.47 (492,340.00) (4,522.92)

AMERICAN HONDA FINANCE 1.95% 20JUL2020 01/07/2019

KEYBANK NATIONAL ASSOCIATION

46625HQJ2 2.55001/25/2019 03/01/2021 500,000.00 98.95 (494,725.00) (5,241.67)

JPMORGAN CHASE & CO 2.55% 01MAR2021 (CALLABLE 01FEB21) 02/01/202101/29/2019

J.P. MORGAN SECURITIES LLC

1,000,000.00 (987,065.00) (9,764.59)Total Corporate Bonds

Government Agencies

3133EJ4Q9 2.55001/25/2019 01/11/2021 500,000.00 99.82 (499,100.00) (602.08)

FEDERAL FARM CREDIT BANK 2.55% 11JAN2021 01/28/2019

WELLS FARGO SECURITIES INTL LTD

500,000.00 (499,100.00) (602.08)Total Government Agencies

Grand totalGrand total 1,500,000.00 (1,486,165.00) (10,366.67)
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SECURITIES SOLD AND MATURED
For the period January 1, 2019 - January 31, 2019

SAN RAFAEL

Historical cost Amortized cost
at sale or maturity

/Accr (amort)

Fair value at
sale or maturity /
Chg.in fair value

Realized
gain

(loss)

PriceCouponTrade date
Settle date

Maturity/
Call date

Par value or
shares

Cusip/
Description/
Broker

Accrued
interest

sold

Interest
received

Interest
earned

Corporate Bonds

713448CK2
PEPSICO INC 2.25% DUE
01-07-2019

2.25001/07/2019 (500,000.00) 505,530.00 500,000.00

(59.10)

0.00

61.00

500,000.00 0.00 0.00 5,625.00 187.50

01/07/2019

(500,000.00) 0.00505,530.00
(59.10)

500,000.00
61.00

500,000.00 0.00 5,625.00 187.50Total (Corporate Bonds)

Government Agencies

3135G0H63
FANNIE MAE 1.375%
28JAN2019

1.37501/28/2019 (1,000,000.00) 1,012,490.00 1,000,000.00

(392.50)

0.00

786.00

1,000,000.00 0.00 0.00 6,875.00 1,031.25

01/28/2019

(1,000,000.00) 0.001,012,490.00
(392.50)

1,000,000.00
786.00

1,000,000.00 0.00 6,875.00 1,031.25Total (Government Agencies)

Grand totalGrand total (1,500,000.00) 0.001,518,020.00

(451.60)

1,500,000.00 1,500,000.00 0.00 12,500.00 1,218.75

847.00
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TRANSACTION REPORT
For the period January 1, 2019 - January 31, 2019

SAN RAFAEL

Maturity Par value or
shares

Interest Transaction totalPrincipalTransactionCusip Sec type DescriptionTrade date
Settle date

Realized
gain(loss)

(4,522.92)01/02/2019
01/07/2019

Bought02665WBT7 Corporate Bonds AMERICAN HONDA FINANCE 07/20/2020 500,000.00 (492,340.00) (496,862.92)0.00

5,625.0001/07/2019
01/07/2019

Income713448CK2 Corporate Bonds PEPSICO INC 2.25% DUE 01/07/2019 500,000.00 0.00 5,625.000.00

0.0001/07/2019
01/07/2019

Capital Change713448CK2 Corporate Bonds PEPSICO INC 2.25% DUE 01/07/2019 (500,000.00) 500,000.00 500,000.000.00

3,225.0001/11/2019
01/11/2019

Income3135G0L76 Government Agencies FANNIE MAE 1.075% 11JUL2019 07/11/2019 600,000.00 0.00 3,225.000.00

4,875.0001/20/2019
01/20/2019

Income02665WBT7 Corporate Bonds AMERICAN HONDA FINANCE 07/20/2020 500,000.00 0.00 4,875.000.00

5,000.0001/24/2019
01/24/2019

Income90331HNB5 Corporate Bonds US BANK NA CINCINNATI 2% 01/24/2020 500,000.00 0.00 5,000.000.00

(602.08)01/25/2019
01/28/2019

Bought3133EJ4Q9 Government Agencies FEDERAL FARM CREDIT BANK 01/11/2021 500,000.00 (499,100.00) (499,702.08)0.00

(5,241.67)01/25/2019
01/29/2019

Bought46625HQJ2 Corporate Bonds JPMORGAN CHASE & CO 2.55% 03/01/2021 500,000.00 (494,725.00) (499,966.67)0.00

6,875.0001/28/2019
01/28/2019

Income3135G0H63 Government Agencies FANNIE MAE 1.375% 01/28/2019 1,000,000.00 0.00 6,875.000.00

0.0001/28/2019
01/28/2019

Capital Change3135G0H63 Government Agencies FANNIE MAE 1.375% 01/28/2019 (1,000,000.00) 1,000,000.00 1,000,000.000.00

3,625.0001/29/2019
01/29/2019

Income69353REX2 Corporate Bonds PNC BANK NA 1.45% 07/29/2019 500,000.00 0.00 3,625.000.00

4,687.5001/31/2019
01/31/2019

Income912828H52 Government Bonds USA TREASURY 1.25% 01/31/2020 750,000.00 0.00 4,687.500.00

8,125.0001/31/2019
01/31/2019

Income912828XM7 Government Bonds USA TREASURY 1.625% 07/31/2020 1,000,000.00 0.00 8,125.000.00

68.87Income Cash and Cash Equivalents Cash 68.870.00 0.000.0001/31/2019
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ADDITIONAL INFORMATION
As of January 31, 2019

SAN RAFAEL

Past performance is not a guide to future performance.  The value of investments and any income from them will fluctuate and is not guaranteed (this may partly be due to exchange rate changes) and investors may not get
back the amount invested.  Transactions in foreign securities may be executed and settled in local markets.  Performance comparisons will be affected by changes in interest rates. Investment returns fluctuate due to changes
in market conditions. Investment involves risk, including the possible loss of principal. No assurance can be given that the performance objectives of a given strategy will be achieved.  The information contained herein is for
your reference only and is being provided in response to your specific request and has been obtained from sources believed to be reliable; however, no representation is made regarding its accuracy or completeness. This
document must not be used for the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or otherwise not permitted. This document should not be
duplicated, amended, or forwarded to a third party without consent from Insight. This is a marketing document intended for professional clients only and should not be made available to or relied upon by retail clients

Investment advisory services in North America are provided through two different SEC-registered investment advisers using the brand Insight Investment: Insight North America LLC (INA) and Insight Investment International
Limited (IIIL).  The North American investment advisers are associated with a broader group of global investment managers that also (individually and collectively) use the corporate brand Insight Investment and may be
referred to as Insight, Insight Group or Insight Investment.

INA is an investment adviser registered with the Securities and Exchange Commission (SEC), under the Investment Advisers Act of 1940, as amended. Registration with the SEC does not imply a certain level of skill or training.
You may request, without charge, additional information about Insight. Moreover, specific information relating to Insights strategies, including investment advisory fees, may be obtained from INA's Form ADV Part 2A, which is
available without charge upon request.

Where indicated, performance numbers used in the analysis are gross returns. The performance reflects the reinvestment of all dividends and income. INA charges management fees on all portfolios managed and these fees
will reduce the returns on the portfolios. For example, assume that $30 million is invested in an account with INA, and this account achieves a 5.0% annual return compounded monthly, gross of fees, for a period of five years.
At the end of five years that account would have grown to $38,500,760 before the deduction of management fees. Assuming management fees of 0.25% per year are deducted monthly from the account, the value at the end of
the five year period would be $38,022,447. Actual fees for new accounts are dependent on size and subject to negotiation. INA's investment advisory fees are discussed in Part 2A of its Form ADV.

Unless otherwise stated, the source of information is Insight. Any forecasts or opinions are Insights own at the date of this document (or as otherwise specified) and may change. Material in this publication is for general
information only and is not advice, investment advice, or the recommendation of any purchase or sale of any security. Insight makes no implied or expressed recommendations concerning the manner in which an account
should or would be handled, as appropriate investment strategies depend upon specific investment guidelines and objectives and should not be construed to be an assurance that any particular security in a strategy will
remain in any fund, account, or strategy, or that a previously held security will not be repurchased. It should not be assumed that any of the security transactions or holdings referenced herein have been or will prove to be
profitable or that future investment decisions will be profitable or will equal or exceed the past investment performance of the securities listed.

For trading activity the Clearing broker will be reflected. In certain cases the Clearing broker will differ from the Executing broker.

In calculating ratings distributions and weighted average portfolio quality, Insight assigns U.S Treasury and U.S agency securities a quality rating based on the methodology used within the respective benchmark index. When
Moodys, S&P and Fitch rate a security, Bank of America and Merrill Lynch indexes assign a simple weighted average statistic while Barclays indexes assign the median statistic. Insight assigns all other securities the lower of
Moodys and S&P ratings.

Information about the indices shown here is provided to allow for comparison of the performance of the strategy to that of certain well-known and widely recognized indices. There is no representation that such index is an
appropriate benchmark for such comparison. You cannot invest directly in an index and the indices represented do not take into account trading commissions and/or other brokerage or custodial costs. The volatility of the
indices may be materially different from that of the strategy. In addition, the strategys holdings may differ substantially from the securities that comprise the indices shown.

The BofA Merrill Lynch 3 Mo US T-Bill index is an unmanaged market index of U.S. Treasury securities maturing in 90 days that assumes reinvestment of all income.

The BofA Merrill Lynch 6 Mo US T-Bill index measures the performance of Treasury bills with time to maturity of less than 6 months.

The BofA Merrill Lynch Current 1-Year US Treasury Index is a one-security index comprised of the most recently issued 1-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 1-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 3-Year US Treasury Index is a one-security index comprised of the most recently issued 3-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 3-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 5-Year US Treasury Index is a one-security index comprised of the most recently issued 5-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 5-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch 1-3 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than three years.

The BofA Merrill Lynch 1-5 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than five years.

Insight does not provide tax or legal advice to its clients and all investors are strongly urged to consult their tax and legal advisors regarding any potential strategy or investment.
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ADDITIONAL INFORMATION
As of January 31, 2019

SAN RAFAEL

Insight is a group of wholly owned subsidiaries of The Bank of New York Mellon Corporation. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference
the Corporation as a whole or its various subsidiaries generally. Products and services may be provided under various brand names and in various countries by subsidiaries, affiliates and joint ventures of The Bank of New York
Mellon Corporation where authorized and regulated as required within each jurisdiction. Unless you are notified to the contrary, the products and services mentioned are not insured by the FDIC (or by any governmental entity)
and are not guaranteed by or obligations of The Bank of New York Mellon Corporation or any of its affiliates. The Bank of New York Corporation assumes no responsibility for the accuracy or completeness of the above data and
disclaims all expressed or implied warranties in connection therewith.

© 2019 Insight Investment. All rights reserved.
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FIXED INCOME MARKET REVIEW
As of February 28, 2019

SAN RAFAEL

Chart 1: Gross Domestic Product: 12/31/2008—12/31/2018

Source: Bloomberg Finance LP, February 28, 2019.

Chart 2: Treasury yield curve: 02/28/2018 and 02/28/2019

Source: Bloomberg Finance LP, February 28, 2019.

Economic Indicators and Monetary Policy
The employment report released on February 1 showed that nonfarm payrolls for
January rose 304,000 versus expectations for 165,000 jobs added. December job
growth was revised down to 222,000 from an original release of 312,000 jobs added.
Wage growth slightly slowed to 3.2% in January from 3.3% in December while the
prime-age labor force participation rate rose to 86.2%, the highest since 2010.

On February 13 the Consumer Price Index (CPI) data was released. The CPI measure
held firm in January with declines in fuel prices offsetting inflationary pressures from
food, automobiles, housing and apparel. On a 12-month basis, January’s CPI
registered a 1.6% increase, below the 1.9% level for December and the smallest gain
since June 2017. Excluding food and energy prices, core CPI rose 0.2% for the month
and 2.2% on a year-on-year basis.

The inflation picture, combined with concerns over global growth and ongoing
US/China trade issues, supported the reversion of the Federal Reserve to a “wait and
see” approach to further rate increases as described at the January meeting of the
Federal Open Market Committee (FOMC). On February 20 the minutes were released
from the January FOMC meeting which stated that “many participants” were “not yet
clear” on the path of monetary policy this year, with members spilt on whether
inflation would need to accelerate more than forecast for higher policy rates to be
justified. However, “almost all participants” were supportive of stopping the central
bank’s balance sheet reduction later this year.

Fourth quarter Gross Domestic Product (GDP) was released on February 28, which
was delayed due to the government shutdown. The reading showed 2.6% growth
quarter-on-quarter, versus expectations for 2.2% growth and less than the third
quarter reading of 3.4%. Consumer spending was 2.8% versus 3.5% prior and
inventories increased by $97.1 billion following an increase of $89.8 billion in the third
quarter. (See Chart 1).

Interest Rate Summary

At the end of February, the 3-month US Treasury bill yielded 2.44%, the 6-month US
Treasury bill yielded 2.50%, the 2-year US Treasury note yielded 2.52%, the 5-year US
Treasury note yielded 2.51% and the 10-year US Treasury note yielded 2.72%. (See
Chart 2).
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ACTIVITY AND PERFORMANCE SUMMARY
For the period February 1, 2019 - February 28, 2019

SAN RAFAEL

Amortized Cost Basis Activity Summary

23,578,154.01Opening balance

25,620.45Income received

25,620.45Total receipts

(137.78)Expenses paid

(137.78)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Realized gain (loss)

(2,605.79)Total amortization expense

4,671.00Total OID/MKT accretion income

0.00Return of capital

Closing balance 23,605,701.89

Ending fair value 23,470,125.99

(135,575.90)Unrealized gain (loss)

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 1.99 1.10 0.18

Overnight Repo 2.08 1.16 0.19

Merrill Lynch 3m US Treas Bill 2.07 1.13 0.18

Merrill Lynch 6m US Treas Bill 2.20 1.19 0.18

ML 1 Year US Treasury Note 2.44 1.29 0.19

ML 2 Year US Treasury Note 2.60 1.33 0.19

ML 5 Year US Treasury Note 2.75 1.36 0.19

* rates reflected are cumulative

Summary of Amortized Cost Basis Return for the Period

Total portfolio

Interest earned 32,759.54

Accretion (amortization) 2,065.21

Realized gain (loss) on sales 0.00

Total income on portfolio 34,824.75

Average daily amortized cost 23,588,577.73

Period return (%)

Weighted average final maturity in days 567

YTD return (%)

Detail of Amortized Cost Basis Return

Interest
earned

Realized
gain (loss)

Accretion
(amortization)

Total
income

0.00Cash and Cash Equivalents 95.45 0.00 95.45

0.00Corporate Bonds 5,160.00 1,668.47 6,828.47

0.00Government Agencies 16,901.53 (51.25) 16,850.28

0.00Government Bonds 5,140.46 447.99 5,588.45

0.00Municipal/Provincial Bonds 5,462.10 0.00 5,462.10

Total 32,759.54 2,065.21 0.00 34,824.75

0.15

0.30
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ACTIVITY AND PERFORMANCE SUMMARY
For the period February 1, 2019 - February 28, 2019

SAN RAFAEL

Fair Value Basis Activity Summary

23,431,954.97Opening balance

25,620.45Income received

25,620.45Total receipts

(137.78)Expenses paid

(137.78)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Unrealized gain (loss) on security movements

0.00Return of capital

Change in fair value for the period 12,688.35

Ending fair value 23,470,125.99

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 1.99 1.10 0.18

Overnight Repo 2.08 1.16 0.19

ICE ML 3m US Treas Bill 2.04 1.10 0.18

ICE ML 6m US Treas Bill 2.16 1.17 0.18

ICE ML 1 Year US Treasury Note 2.25 1.32 0.21

ICE ML US Treasury 1-3 2.29 1.55 0.10

ICE ML US Treasury 1-5 2.60 1.80 0.04

* rates reflected are cumulative

Detail of Fair Value Basis Return

Interest
earned

Change in
fair value

Total
income

Cash and Cash Equivalents 95.45 0.00 95.45

Corporate Bonds 5,160.00 1,636.75 6,796.75

Government Agencies 16,901.53 8,517.85 25,419.38

Government Bonds 5,140.46 2,533.75 7,674.21

Municipal/Provincial Bonds 5,462.10 0.00 5,462.10

Total 32,759.54 12,688.35 45,447.89

Summary of Fair Value Basis Return for the Period

Total portfolio

Interest earned 32,759.54

Total income on portfolio 45,447.89

Average daily total value * 23,570,018.54

Period return (%) 0.19

Weighted average final maturity in days 567

Change in fair value 12,688.35

YTD return (%) 0.50

* Total value equals market value and accrued interest
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RECAP OF SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Weighted
average

final
maturity (days)

Weighted
average

effective
duration (years)

Percent
of

portfolio

Amortized
cost

Historical
cost

Fair value Unrealized
gain (loss)

Cash and Cash Equivalents 96,972.29 96,972.29 96,972.29 0.00 0.41 0.001

Corporate Bonds 3,525,128.50 3,531,512.04 3,526,410.80 (5,101.24) 332 14.93 0.88

Government Agencies 14,108,304.39 14,092,139.21 13,998,419.05 (93,720.16) 284 59.76 0.76

Government Bonds 4,491,687.51 4,497,878.35 4,461,123.85 (36,754.50) 304 19.03 0.82

Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 4,935 5.88 9.38

Total 23,609,292.69 23,605,701.89 23,470,125.99 (135,575.90) 567 100.00 1.29

Cash and Cash Equivalents
Corporate Bonds
Government Agencies
Government Bonds
Municipal/Provincial Bonds

Portfolio diversification (%)

Cash and Cash Equivalents 0.41

Corporate Bonds 14.93

Government Agencies 59.76

Government Bonds 19.03

Municipal/Provincial Bonds 5.88

Portfolio diversification (%)

6



MATURITY DISTRIBUTION OF SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Maturity Historic cost Percent

Under 90 days 2,124,966.57 9.00

90 to 179 days 4,128,735.22 17.49

180 days to 1 year 8,877,625.02 37.60

1 to 2 years 6,596,040.88 27.94

2 to 3 years 494,725.00 2.10

3 to 4 years 0.00 0.00

4 to 5 years 0.00 0.00

Over 5 years 1,387,200.00 5.88

23,609,292.69 100.00

Maturity distribution
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SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Cash and Cash Equivalents

0.000 96,972.29 96,972.29

0.00

0.00 0.00 0.00 0.00

0.00 0.00

Cash and Cash Equivalents 0.4196,972.2996,972.29

Total Cash and Cash Equivalents 96,972.29 96,972.29 96,972.29 0.00 0.00 0.00

0.00 0.00

0.410.00

0.00

96,972.29

Corporate Bonds

14912L6R7 1.350 05/18/2019 498,245.00 499,853.59

604.00

(1,358.59) 0.00 506.25 1,875.00

0.00 56.31CATERPILLAR FINL SERVICE
1.35% 18MAY2019

2.11498,495.00500,000.00

69353REX2 1.450 07/29/2019 494,490.00 497,634.03

610.00

(27.03) 0.00 543.75 584.03

06/29/2019 0.00 476.36PNC BANK NA 1.45%
29JUL2019 (CALLABLE
29JUN19)

2.09497,607.00500,000.00

084670BL1 2.100 08/14/2019 547,453.50 548,742.09

717.75

(218.29) 5,775.00 866.25 449.17

0.00 230.11BERKSHIRE HATHAWAY INC
2.1% 14AUG2019

2.32548,523.80550,000.00

90331HNB5 2.000 01/24/2020 493,330.00 495,281.48

510.50

1,339.02 0.00 750.00 944.44

12/24/2019 0.00 436.89US BANK NA CINCINNATI 2%
24JAN2020 (CALLABLE
24DEC19)

2.09496,620.50500,000.00

89236TCF0 2.150 03/12/2020 504,545.00 501,876.51

59.50

(5,087.51) 0.00 806.25 4,956.94

0.00 (151.34)TOYOTA MOTOR CREDIT CORP
2.15% 12MAR2020

2.14496,789.00500,000.00

02665WBT7 1.950 07/20/2020 492,340.00 493,148.48

(20.00)

(208.98) 0.00 731.25 1,029.17

0.00 411.09AMERICAN HONDA FINANCE
1.95% 20JUL2020

2.09492,939.50500,000.00

46625HQJ2 2.550 03/01/2021 494,725.00 494,975.86

(845.00)

460.14 0.00 956.25 6,268.75

02/01/2021 0.00 209.05JPMORGAN CHASE & CO 2.55%
01MAR2021 (CALLABLE
01FEB21)

2.10495,436.00500,000.00
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SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Corporate Bonds

Total Corporate Bonds 3,525,128.50 3,531,512.04 3,526,410.80 (5,101.24) 5,775.00 5,160.00

0.00 1,668.47

14.9316,107.50

1,636.75

3,550,000.00

Government Agencies

3133782M2 1.500 03/08/2019 1,014,124.28 1,000,121.37

855.00

(241.37) 0.00 1,125.00 7,083.33

0.00 (455.13)FEDERAL HOME LOAN BANK
1.5% 08MAR2019

4.30999,880.001,000,000.00

3133X72S2 5.375 05/15/2019 515,625.00 503,133.36

(1,070.00)

(178.36) 0.00 2,015.63 7,689.24

0.00 (1,253.34)FEDERAL HOME LOAN BANK
5.375% 15MAY2019

2.18502,955.00500,000.00

313379EE5 1.625 06/14/2019 993,180.00 998,447.96

545.00

(878.96) 0.00 1,218.75 3,340.28

0.00 447.70FEDERAL HOME LOAN BANK
1.625% 14JUN2019

4.21997,569.001,000,000.00

3135G0L76 1.075 07/11/2019 599,100.00 599,883.15

678.00

(2,991.15) 0.00 483.75 842.08

04/11/2019 0.00 26.76FANNIE MAE 1.075%
11JUL2019 (CALLABLE
11APR19)

2.54596,892.00600,000.00

3133EGSC0 1.000 08/26/2019 1,000,610.00 1,000,099.04

1,300.00

(7,099.04) 5,000.00 750.00 55.56

0.00 (16.88)FEDERAL FARM CREDIT BANK
1% 26AUG2019

4.24993,000.001,000,000.00

313380FB8 1.375 09/13/2019 1,011,510.00 1,002,083.89

1,010.00

(8,173.89) 0.00 1,031.25 6,302.08

0.00 (323.92)FEDERAL HOME LOAN BANK
1.375% 13SEP2019

4.28993,910.001,000,000.00

3134G3M49 1.500 09/26/2019 1,001,001.00 1,000,259.71

780.00

(5,899.71) 0.00 1,125.00 6,333.33

0.00 (37.82)FREDDIE MAC 1.5% 26SEP2019
CALLABLE

4.24994,360.001,000,000.00

3137EADM8 1.250 10/02/2019 1,634,040.00 1,642,878.71

1,737.45

(5,080.46) 0.00 1,546.87 8,364.58

0.00 1,007.72FREDDIE MAC 1.25%
02OCT2019

6.921,637,798.251,650,000.00
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SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Agencies

3135G0R39 1.000 10/24/2019 589,095.11 595,987.82

818.40

(1,944.02) 0.00 450.00 2,066.67

0.00 514.38FANNIE MAE 1% 24OCT2019

2.50594,043.80600,000.00

3130ABCH7 1.500 11/04/2019 750,030.00 750,008.57

450.00

(5,288.57) 0.00 843.75 3,562.50

0.00 (1.06)FEDERAL HOME LOAN BANK
1.5% 04NOV2019

3.18744,720.00750,000.00

3133ECEY6 1.450 02/11/2020 1,003,130.00 1,000,913.81

1,260.00

(11,013.81) 7,250.00 1,087.50 684.72

0.00 (80.39)FEDERAL FARM CREDIT BANK
1.45% 11FEB2020

4.25989,900.001,000,000.00

3134G3K58 1.500 03/19/2020 498,289.00 499,369.81

770.00

(4,759.81) 0.00 562.50 3,312.50

0.00 49.89FREDDIE MAC 1.5%
19MAR2020 CALLABLE

2.11494,610.00500,000.00

313383HU8 1.750 06/12/2020 996,870.00 998,421.33

9.00

(8,435.33) 0.00 1,312.50 3,694.44

0.00 102.51FEDERAL HOME LOAN BANK
1.75% 12JUN2020

4.22989,986.001,000,000.00

3133EHVX8 1.500 08/24/2020 999,190.00 999,593.10

140.00

(15,073.10) 7,500.00 1,125.00 166.67

0.00 22.86FEDERAL FARM CREDIT BANK
1.5% 24AUG2020

4.23984,520.001,000,000.00

3135G0RM7 1.630 10/30/2020 1,003,410.00 1,001,791.75

(290.00)

(17,251.75) 0.00 1,267.78 5,342.78

0.00 (92.72)FANNIE MAE 1.63%
30OCT2020 CALLABLE

4.25984,540.001,000,000.00

3133EJ4Q9 2.550 01/11/2021 499,100.00 499,145.83

(475.00)

589.17 0.00 956.25 1,664.58

0.00 38.19FEDERAL FARM CREDIT BANK
2.55% 11JAN2021

2.11499,735.00500,000.00

Total Government Agencies 14,108,304.39 14,092,139.21 13,998,419.05 (93,720.16) 19,750.00 16,901.53

0.00 (51.25)

59.7660,505.34

8,517.85

14,100,000.00

Government Bonds

912828WL0 1.500 05/31/2019 501,230.47 500,138.73

312.50

(1,369.23) 0.00 576.93 1,854.40

0.00 (42.22)USA TREASURY 1.5%
31MAY2019

2.12498,769.50500,000.00
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SECURITIES HELD
As of February 28, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Bonds

912828WS5 1.625 06/30/2019 993,281.25 998,323.75

429.00

(1,253.75) 0.00 1,256.90 2,648.48

0.00 384.72USA TREASURY 1.625%
30JUN2019

4.21997,070.001,000,000.00

912828TV2 1.250 10/31/2019 649,009.77 649,737.44

659.75

(5,298.19) 0.00 628.45 2,693.37

0.00 30.01USA TREASURY 1.25%
31OCT2019

2.75644,439.25650,000.00

912828H52 1.250 01/31/2020 745,869.14 748,540.78

820.50

(7,359.28) 0.00 725.14 725.14

0.00 121.25USA TREASURY 1.25%
31JAN2020

3.16741,181.50750,000.00

912828X96 1.500 05/15/2020 596,554.69 598,339.34

234.00

(5,745.74) 0.00 696.13 2,610.50

0.00 105.20USA TREASURY 1.5%
15MAY2020

2.53592,593.60600,000.00

912828XM7 1.625 07/31/2020 1,005,742.19 1,002,798.31

78.00

(15,728.31) 0.00 1,256.91 1,256.91

0.00 (150.97)USA TREASURY 1.625%
31JUL2020

4.26987,070.001,000,000.00

Total Government Bonds 4,491,687.51 4,497,878.35 4,461,123.85 (36,754.50) 0.00 5,140.46

0.00 447.99

19.0311,788.80

2,533.75

4,500,000.00

Municipal/Provincial Bonds

888599LS4 5.250 09/02/2032 1,387,200.00 1,387,200.00

0.00

0.00 0.00 5,462.10 35,604.80

0.00 0.00PT. SAN ASSESS DISTRICT
5.25% 144A 02SEP2032
SANRAF$01

5.881,387,200.001,387,200.00

Total Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 0.00 5,462.10

0.00 0.00

5.8835,604.80

0.00

1,387,200.00

Grand total 23,609,292.69 23,605,701.89

12,688.35

(135,575.90) 25,525.00 32,664.0923,634,172.29

0.00 2,065.21

100.00124,006.4423,470,125.99
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of February 28, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Banks
3133782M2 FEDERAL HOME LOAN 1.500 03/08/2019 AA+ Aaa 1,014,124.28 4.30 999,880.00 4.26 0.021,000,000.00

3133X72S2 FEDERAL HOME LOAN 5.375 05/15/2019 AA+ Aaa 515,625.00 2.18 502,955.00 2.14 0.21500,000.00

313379EE5 FEDERAL HOME LOAN 1.625 06/14/2019 AA+ Aaa 993,180.00 4.21 997,569.00 4.25 0.291,000,000.00

313380FB8 FEDERAL HOME LOAN 1.375 09/13/2019 AA+ Aaa 1,011,510.00 4.28 993,910.00 4.23 0.531,000,000.00

3130ABCH7 FEDERAL HOME LOAN 1.500 11/04/2019 AA+ Aaa 750,030.00 3.18 744,720.00 3.17 0.67750,000.00

313383HU8 FEDERAL HOME LOAN 1.750 06/12/2020 AA+ Aaa 996,870.00 4.22 989,986.00 4.22 1.251,000,000.00

Issuer total 5,250,000.00 5,281,339.28 22.37 5,229,020.00 22.28 0.51

United States Treasury Note/Bond
912828WL0 USA TREASURY 1.5% 1.500 05/31/2019 AA+ Aaa 501,230.47 2.12 498,769.50 2.13 0.25500,000.00

912828WS5 USA TREASURY 1.625% 1.625 06/30/2019 AA+ Aaa 993,281.25 4.21 997,070.00 4.25 0.331,000,000.00

912828TV2 USA TREASURY 1.25% 1.250 10/31/2019 AA+ Aaa 649,009.77 2.75 644,439.25 2.75 0.66650,000.00

912828H52 USA TREASURY 1.25% 1.250 01/31/2020 AA+ Aaa 745,869.14 3.16 741,181.50 3.16 0.91750,000.00

912828X96 USA TREASURY 1.5% 1.500 05/15/2020 AA+ Aaa 596,554.69 2.53 592,593.60 2.52 1.18600,000.00

912828XM7 USA TREASURY 1.625% 1.625 07/31/2020 AA+ Aaa 1,005,742.19 4.26 987,070.00 4.21 1.391,000,000.00

Issuer total 4,500,000.00 4,491,687.51 19.03 4,461,123.85 19.01 0.82

Federal Farm Credit Banks
3133EGSC0 FEDERAL FARM CREDIT 1.000 08/26/2019 AA+ Aaa 1,000,610.00 4.24 993,000.00 4.23 0.481,000,000.00

3133ECEY6 FEDERAL FARM CREDIT 1.450 02/11/2020 AA+ Aaa 1,003,130.00 4.25 989,900.00 4.22 0.941,000,000.00

3133EHVX8 FEDERAL FARM CREDIT 1.500 08/24/2020 AA+ Aaa 999,190.00 4.23 984,520.00 4.19 1.461,000,000.00

3133EJ4Q9 FEDERAL FARM CREDIT 2.550 01/11/2021 AA+ Aaa 499,100.00 2.11 499,735.00 2.13 1.80500,000.00

Issuer total 3,500,000.00 3,502,030.00 14.83 3,467,155.00 14.77 1.08

Federal Home Loan Mortgage Corp
3134G3M49 FREDDIE MAC 1.5% 1.500 09/26/2019 AA+ Aaa 1,001,001.00 4.24 994,360.00 4.24 0.561,000,000.00
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of February 28, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Mortgage Corp
3137EADM8 FREDDIE MAC 1.25% 1.250 10/02/2019 AA+ Aaa 1,634,040.00 6.92 1,637,798.25 6.98 0.581,650,000.00

3134G3K58 FREDDIE MAC 1.5% 1.500 03/19/2020 AA+ Aaa 498,289.00 2.11 494,610.00 2.11 1.03500,000.00

Issuer total 3,150,000.00 3,133,330.00 13.27 3,126,768.25 13.32 0.65

Federal National Mortgage Association
3135G0L76 FANNIE MAE 1.075% 1.075 07/11/2019 04/11/2019 AA+ Aaa 599,100.00 2.54 596,892.00 2.54 0.36600,000.00

3135G0R39 FANNIE MAE 1% 1.000 10/24/2019 AA+ Aaa 589,095.11 2.50 594,043.80 2.53 0.64600,000.00

3135G0RM7 FANNIE MAE 1.63% 1.630 10/30/2020 AA+ Aaa 1,003,410.00 4.25 984,540.00 4.19 1.621,000,000.00

Issuer total 2,200,000.00 2,191,605.11 9.28 2,175,475.80 9.27 1.01

Pt. San Assess District
888599LS4 PT. SAN ASSESS 5.250 09/02/2032 NR NR 1,387,200.00 5.88 1,387,200.00 5.91 9.381,387,200.00

Issuer total 1,387,200.00 1,387,200.00 5.88 1,387,200.00 5.91 9.38

Berkshire Hathaway Inc
084670BL1 BERKSHIRE HATHAWAY 2.100 08/14/2019 AA Aa2 547,453.50 2.32 548,523.80 2.34 0.45550,000.00

Issuer total 550,000.00 547,453.50 2.32 548,523.80 2.34 0.45

Caterpillar Financial Services Corp
14912L6R7 CATERPILLAR FINL 1.350 05/18/2019 A A3 498,245.00 2.11 498,495.00 2.12 0.21500,000.00

Issuer total 500,000.00 498,245.00 2.11 498,495.00 2.12 0.21

PNC Bank NA
69353REX2 PNC BANK NA 1.45% 1.450 07/29/2019 06/29/2019 A A2 494,490.00 2.09 497,607.00 2.12 0.41500,000.00

Issuer total 500,000.00 494,490.00 2.09 497,607.00 2.12 0.41
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of February 28, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Toyota Motor Credit Corp
89236TCF0 TOYOTA MOTOR CREDIT 2.150 03/12/2020 AA- Aa3 504,545.00 2.14 496,789.00 2.12 1.00500,000.00

Issuer total 500,000.00 504,545.00 2.14 496,789.00 2.12 1.00

US Bank NA/Cincinnati OH
90331HNB5 US BANK NA CINCINNATI 2.000 01/24/2020 12/24/2019 AA- A1 493,330.00 2.09 496,620.50 2.12 0.88500,000.00

Issuer total 500,000.00 493,330.00 2.09 496,620.50 2.12 0.88

JPMorgan Chase & Co
46625HQJ2 JPMORGAN CHASE & CO 2.550 03/01/2021 02/01/2021 A- A2 494,725.00 2.10 495,436.00 2.11 1.91500,000.00

Issuer total 500,000.00 494,725.00 2.10 495,436.00 2.11 1.91

American Honda Finance Corp
02665WBT7 AMERICAN HONDA 1.950 07/20/2020 A A2 492,340.00 2.09 492,939.50 2.10 1.35500,000.00

Issuer total 500,000.00 492,340.00 2.09 492,939.50 2.10 1.35

Cash and Cash Equivalents

INVESTED CASH 0.000 96,972.29 0.41 96,972.29 0.41 0.0096,972.29

Issuer total 96,972.29 96,972.29 0.41 96,972.29 0.41 0.00

Grand total 23,634,172.29 23,609,292.69 100.00 23,470,125.99 100.00 1.29
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TRANSACTION REPORT
For the period February 1, 2019 - February 28, 2019

SAN RAFAEL

Maturity Par value or
shares

Interest Transaction totalPrincipalTransactionCusip Sec type DescriptionTrade date
Settle date

Realized
gain(loss)

7,250.0002/11/2019
02/11/2019

Income3133ECEY6 Government Agencies FEDERAL FARM CREDIT BANK 02/11/2020 1,000,000.00 0.00 7,250.000.00

5,775.0002/14/2019
02/14/2019

Income084670BL1 Corporate Bonds BERKSHIRE HATHAWAY INC 08/14/2019 550,000.00 0.00 5,775.000.00

7,500.0002/24/2019
02/24/2019

Income3133EHVX8 Government Agencies FEDERAL FARM CREDIT BANK 08/24/2020 1,000,000.00 0.00 7,500.000.00

5,000.0002/26/2019
02/26/2019

Income3133EGSC0 Government Agencies FEDERAL FARM CREDIT BANK 08/26/2019 1,000,000.00 0.00 5,000.000.00

95.45Income Cash and Cash Equivalents Cash 95.450.00 0.000.0002/28/2019
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ADDITIONAL INFORMATION
As of February 28, 2019

SAN RAFAEL

Past performance is not a guide to future performance.  The value of investments and any income from them will fluctuate and is not guaranteed (this may partly be due to exchange rate changes) and investors may not get
back the amount invested.  Transactions in foreign securities may be executed and settled in local markets.  Performance comparisons will be affected by changes in interest rates. Investment returns fluctuate due to changes
in market conditions. Investment involves risk, including the possible loss of principal. No assurance can be given that the performance objectives of a given strategy will be achieved.  The information contained herein is for
your reference only and is being provided in response to your specific request and has been obtained from sources believed to be reliable; however, no representation is made regarding its accuracy or completeness. This
document must not be used for the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or otherwise not permitted. This document should not be
duplicated, amended, or forwarded to a third party without consent from Insight. This is a marketing document intended for professional clients only and should not be made available to or relied upon by retail clients

Investment advisory services in North America are provided through two different SEC-registered investment advisers using the brand Insight Investment: Insight North America LLC (INA) and Insight Investment International
Limited (IIIL).  The North American investment advisers are associated with a broader group of global investment managers that also (individually and collectively) use the corporate brand Insight Investment and may be
referred to as Insight, Insight Group or Insight Investment.

INA is an investment adviser registered with the Securities and Exchange Commission (SEC), under the Investment Advisers Act of 1940, as amended. Registration with the SEC does not imply a certain level of skill or training.
You may request, without charge, additional information about Insight. Moreover, specific information relating to Insights strategies, including investment advisory fees, may be obtained from INA's Form ADV Part 2A, which is
available without charge upon request.

Where indicated, performance numbers used in the analysis are gross returns. The performance reflects the reinvestment of all dividends and income. INA charges management fees on all portfolios managed and these fees
will reduce the returns on the portfolios. For example, assume that $30 million is invested in an account with INA, and this account achieves a 5.0% annual return compounded monthly, gross of fees, for a period of five years.
At the end of five years that account would have grown to $38,500,760 before the deduction of management fees. Assuming management fees of 0.25% per year are deducted monthly from the account, the value at the end of
the five year period would be $38,022,447. Actual fees for new accounts are dependent on size and subject to negotiation. INA's investment advisory fees are discussed in Part 2A of its Form ADV.

Unless otherwise stated, the source of information is Insight. Any forecasts or opinions are Insights own at the date of this document (or as otherwise specified) and may change. Material in this publication is for general
information only and is not advice, investment advice, or the recommendation of any purchase or sale of any security. Insight makes no implied or expressed recommendations concerning the manner in which an account
should or would be handled, as appropriate investment strategies depend upon specific investment guidelines and objectives and should not be construed to be an assurance that any particular security in a strategy will
remain in any fund, account, or strategy, or that a previously held security will not be repurchased. It should not be assumed that any of the security transactions or holdings referenced herein have been or will prove to be
profitable or that future investment decisions will be profitable or will equal or exceed the past investment performance of the securities listed.

For trading activity the Clearing broker will be reflected. In certain cases the Clearing broker will differ from the Executing broker.

In calculating ratings distributions and weighted average portfolio quality, Insight assigns U.S Treasury and U.S agency securities a quality rating based on the methodology used within the respective benchmark index. When
Moodys, S&P and Fitch rate a security, Bank of America and Merrill Lynch indexes assign a simple weighted average statistic while Barclays indexes assign the median statistic. Insight assigns all other securities the lower of
Moodys and S&P ratings.

Information about the indices shown here is provided to allow for comparison of the performance of the strategy to that of certain well-known and widely recognized indices. There is no representation that such index is an
appropriate benchmark for such comparison. You cannot invest directly in an index and the indices represented do not take into account trading commissions and/or other brokerage or custodial costs. The volatility of the
indices may be materially different from that of the strategy. In addition, the strategys holdings may differ substantially from the securities that comprise the indices shown.

The BofA Merrill Lynch 3 Mo US T-Bill index is an unmanaged market index of U.S. Treasury securities maturing in 90 days that assumes reinvestment of all income.

The BofA Merrill Lynch 6 Mo US T-Bill index measures the performance of Treasury bills with time to maturity of less than 6 months.

The BofA Merrill Lynch Current 1-Year US Treasury Index is a one-security index comprised of the most recently issued 1-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 1-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 3-Year US Treasury Index is a one-security index comprised of the most recently issued 3-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 3-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 5-Year US Treasury Index is a one-security index comprised of the most recently issued 5-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 5-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch 1-3 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than three years.

The BofA Merrill Lynch 1-5 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than five years.

Insight does not provide tax or legal advice to its clients and all investors are strongly urged to consult their tax and legal advisors regarding any potential strategy or investment.
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ADDITIONAL INFORMATION
As of February 28, 2019

SAN RAFAEL

Insight is a group of wholly owned subsidiaries of The Bank of New York Mellon Corporation. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference
the Corporation as a whole or its various subsidiaries generally. Products and services may be provided under various brand names and in various countries by subsidiaries, affiliates and joint ventures of The Bank of New York
Mellon Corporation where authorized and regulated as required within each jurisdiction. Unless you are notified to the contrary, the products and services mentioned are not insured by the FDIC (or by any governmental entity)
and are not guaranteed by or obligations of The Bank of New York Mellon Corporation or any of its affiliates. The Bank of New York Corporation assumes no responsibility for the accuracy or completeness of the above data and
disclaims all expressed or implied warranties in connection therewith.

© 2019 Insight Investment. All rights reserved.
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FIXED INCOME MARKET REVIEW
As of March 31, 2019

SAN RAFAEL

Chart 1: Consumer Price Index: 02/28/2014—02/28/2019

Source: Bloomberg Finance LP, March 31, 2019.

Chart 2: Treasury yield curve: 03/31/2018 and 03/31/2019

Source: Bloomberg Finance LP, March 31, 2019.

Economic Indicators and Monetary Policy
Although interest rates started the month with a stable tone, rates ultimately fell
across the curve during March. Weakness in certain economic indicators
domestically, continuing political turmoil and softening manufacturing data in Europe,
along with dovish comments from the Federal Reserve drove rates lower. The yield
on the 2-year US Treasury note was 2.56% on March 1 and ended the month 30 bp
lower.

The employment report on March 8 disappointed, showing that non-farm payrolls
increased by 20,000 compared to market expectations of 180,000 new jobs.
Meanwhile the prior month’s gain of 304,000 jobs was increased to 311,000. The
unemployment rate decreased in February to 3.8% and the underemployment rate fell
to 7.3%. Average hourly earnings increased 0.4% in February for an annual gain of
3.4%.

On March 12 the February Consumer Price Index data reflected a 0.2% monthly
increase which was in line with expectations. On a year-over-year basis, the CPI
increased 1.5% in February, compared to the prior reading of 1.6%. February was the
first monthly increase in US consumer prices since October, and the modest size of
the increase resulted in the smallest annual gain in well over two years. For the prior
three months the monthly CPI reading was zero. Excluding the volatile food and
energy components, the core CPI increased 0.1% in February for an annual gain of
2.1%. The prior and expected core CPI readings were both 2.2% on an annual basis.
(See Chart 1.)

On March 20 the Federal Open Market Committee (FOMC) voted unanimously to hold
the Fed funds target rate in a range of 2.25% to 2.50%. The FOMC updated its median
policy rate projections to reflect no expected hikes this year, down from two
anticipated rate increases projected last quarter. The FOMC still forecasts the next
move to be a rate increase, with a single 25 bp hike projected in 2020. The FOMC also
announced its intention to reduce the pace of its balance sheet reduction and halt the
reduction in September.

Interest Rate Summary

At the end of March, the 3-month US Treasury bill yielded 2.39%, the 6-month US
Treasury bill yielded 2.43%, the 2-year US Treasury note yielded 2.26%, the 5-year US
Treasury note yielded 2.23% and the 10-year US Treasury note yielded 2.41%. (See
Chart 2).
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ACTIVITY AND PERFORMANCE SUMMARY
For the period March 1, 2019 - March 31, 2019

SAN RAFAEL

Amortized Cost Basis Activity Summary

23,605,701.89Opening balance

65,152.91Income received

65,152.91Total receipts

(138.02)Expenses paid

(138.02)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Realized gain (loss)

(2,994.70)Total amortization expense

4,739.70Total OID/MKT accretion income

0.00Return of capital

Closing balance 23,672,461.78

Ending fair value 23,577,577.28

(94,884.50)Unrealized gain (loss)

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 2.07 1.14 0.20

Overnight Repo 2.16 1.20 0.21

Merrill Lynch 3m US Treas Bill 2.13 1.16 0.20

Merrill Lynch 6m US Treas Bill 2.25 1.21 0.20

ML 1 Year US Treasury Note 2.48 1.29 0.21

ML 2 Year US Treasury Note 2.61 1.31 0.20

ML 5 Year US Treasury Note 2.73 1.32 0.20

* rates reflected are cumulative

Summary of Amortized Cost Basis Return for the Period

Total portfolio

Interest earned 40,712.57

Accretion (amortization) 1,745.00

Realized gain (loss) on sales 0.00

Total income on portfolio 42,457.57

Average daily amortized cost 23,655,432.78

Period return (%)

Weighted average final maturity in days 573

YTD return (%)

Detail of Amortized Cost Basis Return

Interest
earned

Realized
gain (loss)

Accretion
(amortization)

Total
income

0.00Cash and Cash Equivalents 124.33 0.00 124.33

0.00Corporate Bonds 6,306.67 1,668.50 7,975.17

0.00Government Agencies 21,914.45 (419.45) 21,495.00

0.00Government Bonds 5,691.22 495.95 6,187.17

0.00Municipal/Provincial Bonds 6,675.90 0.00 6,675.90

Total 40,712.57 1,745.00 0.00 42,457.57

0.18

0.48
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ACTIVITY AND PERFORMANCE SUMMARY
For the period March 1, 2019 - March 31, 2019

SAN RAFAEL

Fair Value Basis Activity Summary

23,470,125.99Opening balance

65,152.91Income received

65,152.91Total receipts

(138.02)Expenses paid

(138.02)Total disbursements

0.00Interportfolio transfers

0.00Total Interportfolio transfers

0.00Unrealized gain (loss) on security movements

0.00Return of capital

Change in fair value for the period 42,436.40

Ending fair value 23,577,577.28

Comparative Rates of Return (%)
* Twelve

month trailing
* Six

month trailing
* One month

Fed Funds 2.07 1.14 0.20

Overnight Repo 2.16 1.20 0.21

ICE ML 3m US Treas Bill 2.12 1.17 0.22

ICE ML 6m US Treas Bill 2.26 1.27 0.24

ICE ML 1 Year US Treasury Note 2.44 1.61 0.35

ICE ML US Treasury 1-3 2.72 2.29 0.61

ICE ML US Treasury 1-5 3.14 2.96 0.85

* rates reflected are cumulative

Detail of Fair Value Basis Return

Interest
earned

Change in
fair value

Total
income

Cash and Cash Equivalents 124.33 0.00 124.33

Corporate Bonds 6,306.67 8,001.65 14,308.32

Government Agencies 21,914.45 26,345.65 48,260.10

Government Bonds 5,691.22 8,089.10 13,780.32

Municipal/Provincial Bonds 6,675.90 0.00 6,675.90

Total 40,712.57 42,436.40 83,148.97

Summary of Fair Value Basis Return for the Period

Total portfolio

Interest earned 40,712.57

Total income on portfolio 83,148.97

Average daily total value * 23,636,034.49

Period return (%) 0.35

Weighted average final maturity in days 573

Change in fair value 42,436.40

YTD return (%) 0.85

* Total value equals market value and accrued interest
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RECAP OF SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Weighted
average

final
maturity (days)

Weighted
average

effective
duration (years)

Percent
of

portfolio

Amortized
cost

Historical
cost

Fair value Unrealized
gain (loss)

Cash and Cash Equivalents 137,947.18 137,947.18 137,947.18 0.00 0.58 0.001

Corporate Bonds 3,525,128.50 3,533,180.54 3,534,412.45 1,231.91 303 14.90 0.81

Government Agencies 14,118,220.11 14,115,759.76 14,048,804.70 (66,955.06) 315 59.67 0.84

Government Bonds 4,491,687.51 4,498,374.30 4,469,212.95 (29,161.35) 275 18.98 0.73

Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 4,906 5.86 9.55

Total 23,660,183.30 23,672,461.78 23,577,577.28 (94,884.50) 573 100.00 1.32

Cash and Cash Equivalents
Corporate Bonds
Government Agencies
Government Bonds
Municipal/Provincial Bonds

Portfolio diversification (%)

Cash and Cash Equivalents 0.58

Corporate Bonds 14.90

Government Agencies 59.67

Government Bonds 18.98

Municipal/Provincial Bonds 5.86

Portfolio diversification (%)
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MATURITY DISTRIBUTION OF SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Maturity Historic cost Percent

Under 90 days 2,646,227.65 11.18

90 to 179 days 4,646,444.75 19.64

180 days to 1 year 7,868,339.02 33.26

1 to 2 years 6,087,931.88 25.73

2 to 3 years 1,024,040.00 4.33

3 to 4 years 0.00 0.00

4 to 5 years 0.00 0.00

Over 5 years 1,387,200.00 5.86

23,660,183.30 100.00

Maturity distribution
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SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Cash and Cash Equivalents

0.000 137,947.18 137,947.18

0.00

0.00 0.00 0.00 0.00

0.00 0.00

Cash and Cash Equivalents 0.58137,947.18137,947.18

Total Cash and Cash Equivalents 137,947.18 137,947.18 137,947.18 0.00 0.00 0.00

0.00 0.00

0.580.00

0.00

137,947.18

Corporate Bonds

14912L6R7 1.350 05/18/2019 498,245.00 499,909.90

639.50

(775.40) 0.00 618.75 2,493.75

0.00 56.31CATERPILLAR FINL SERVICE
1.35% 18MAY2019

2.11499,134.50500,000.00

69353REX2 1.450 07/29/2019 494,490.00 498,110.40

348.50

(154.90) 0.00 664.58 1,248.61

06/29/2019 0.00 476.37PNC BANK NA 1.45%
29JUL2019 (CALLABLE
29JUN19)

2.09497,955.50500,000.00

084670BL1 2.100 08/14/2019 547,453.50 548,972.20

315.15

(133.25) 0.00 1,058.75 1,507.92

0.00 230.11BERKSHIRE HATHAWAY INC
2.1% 14AUG2019

2.31548,838.95550,000.00

90331HNB5 2.000 01/24/2020 493,330.00 495,718.38

785.00

1,687.12 0.00 916.67 1,861.11

12/24/2019 0.00 436.90US BANK NA CINCINNATI 2%
24JAN2020 (CALLABLE
24DEC19)

2.09497,405.50500,000.00

89236TCF0 2.150 03/12/2020 504,545.00 501,725.18

983.50

(3,952.68) 5,375.00 985.42 567.36

0.00 (151.33)TOYOTA MOTOR CREDIT CORP
2.15% 12MAR2020

2.13497,772.50500,000.00

02665WBT7 1.950 07/20/2020 492,340.00 493,559.57

2,024.00

1,403.93 0.00 893.75 1,922.92

0.00 411.09AMERICAN HONDA FINANCE
1.95% 20JUL2020

2.08494,963.50500,000.00

46625HQJ2 2.550 03/01/2021 494,725.00 495,184.91

2,906.00

3,157.09 6,375.00 1,168.75 1,062.50

02/01/2021 0.00 209.05JPMORGAN CHASE & CO 2.55%
01MAR2021 (CALLABLE
01FEB21)

2.09498,342.00500,000.00
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SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Corporate Bonds

Total Corporate Bonds 3,525,128.50 3,533,180.54 3,534,412.45 1,231.91 11,750.00 6,306.67

0.00 1,668.50

14.9010,664.17

8,001.65

3,550,000.00

Government Agencies

3133X72S2 5.375 05/15/2019 515,625.00 501,880.01

(1,180.00)

(105.01) 0.00 2,463.54 10,152.78

0.00 (1,253.35)FEDERAL HOME LOAN BANK
5.375% 15MAY2019

2.18501,775.00500,000.00

313379EE5 1.625 06/14/2019 993,180.00 998,895.67

851.00

(475.67) 0.00 1,489.58 4,829.86

0.00 447.71FEDERAL HOME LOAN BANK
1.625% 14JUN2019

4.20998,420.001,000,000.00

3135G0L76 1.075 07/11/2019 599,100.00 599,909.91

804.00

(2,213.91) 0.00 591.25 1,433.33

04/11/2019 0.00 26.76FANNIE MAE 1.075%
11JUL2019 CALLABLE

2.53597,696.00600,000.00

3133EGSC0 1.000 08/26/2019 1,000,610.00 1,000,082.16

1,610.00

(5,472.16) 0.00 916.66 972.22

0.00 (16.88)FEDERAL FARM CREDIT BANK
1% 26AUG2019

4.23994,610.001,000,000.00

313380FB8 1.375 09/13/2019 1,011,510.00 1,001,759.97

1,210.00

(6,639.97) 6,875.00 1,260.42 687.50

0.00 (323.92)FEDERAL HOME LOAN BANK
1.375% 13SEP2019

4.28995,120.001,000,000.00

3134G3M49 1.500 09/26/2019 1,001,001.00 1,000,221.88

640.00

(5,221.88) 7,500.00 1,375.00 208.33

0.00 (37.83)FREDDIE MAC 1.5% 26SEP2019
CALLABLE

4.23995,000.001,000,000.00

3137EADM8 1.250 10/02/2019 1,634,040.00 1,643,886.44

2,186.25

(3,901.94) 0.00 1,890.63 10,255.21

0.00 1,007.73FREDDIE MAC 1.25%
02OCT2019

6.911,639,984.501,650,000.00

3135G0R39 1.000 10/24/2019 589,095.11 596,502.21

1,052.40

(1,406.01) 0.00 550.00 2,616.67

0.00 514.39FANNIE MAE 1% 24OCT2019

2.49595,096.20600,000.00

3130ABCH7 1.500 11/04/2019 750,030.00 750,007.52

1,185.00

(4,102.52) 0.00 1,031.25 4,593.75

0.00 (1.05)FEDERAL HOME LOAN BANK
1.5% 04NOV2019

3.17745,905.00750,000.00
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SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Agencies

3133ECEY6 1.450 02/11/2020 1,003,130.00 1,000,833.42

2,140.00

(8,793.42) 0.00 1,329.17 2,013.89

0.00 (80.39)FEDERAL FARM CREDIT BANK
1.45% 11FEB2020

4.24992,040.001,000,000.00

3134G3K58 1.500 03/19/2020 498,289.00 499,419.69

950.00

(3,859.69) 3,750.00 687.50 250.00

0.00 49.88FREDDIE MAC 1.5%
19MAR2020 CALLABLE

2.11495,560.00500,000.00

313383HU8 1.750 06/12/2020 996,870.00 998,523.84

1,899.00

(6,638.84) 0.00 1,604.17 5,298.61

0.00 102.51FEDERAL HOME LOAN BANK
1.75% 12JUN2020

4.21991,885.001,000,000.00

3133EHVX8 1.500 08/24/2020 999,190.00 999,615.95

3,780.00

(11,315.95) 0.00 1,375.00 1,541.67

0.00 22.85FEDERAL FARM CREDIT BANK
1.5% 24AUG2020

4.22988,300.001,000,000.00

3135G0RM7 1.630 10/30/2020 1,003,410.00 1,001,705.00

4,220.00

(12,945.00) 0.00 1,448.89 6,791.67

0.00 (86.75)FANNIE MAE 1.63%
30OCT2020 CALLABLE

4.24988,760.001,000,000.00

3133EJ4Q9 2.550 01/11/2021 499,100.00 499,184.02

2,075.00

2,625.98 0.00 1,168.75 2,833.33

0.00 38.19FEDERAL FARM CREDIT BANK
2.55% 11JAN2021

2.11501,810.00500,000.00

313373ZY1 3.625 06/11/2021 1,024,040.00 1,023,332.07

2,803.00

3,510.93 0.00 2,315.97 11,076.39

(8,760.42) (707.93)FEDERAL HOME LOAN BANK
3.625% 11JUN2021

4.331,026,843.001,000,000.00

Total Government Agencies 14,118,220.11 14,115,759.76 14,048,804.70 (66,955.06) 18,125.00 21,497.78

(8,760.42) (298.08)

59.6765,555.21

26,225.65

14,100,000.00

Government Bonds

912828WL0 1.500 05/31/2019 501,230.47 500,091.98

432.50

(889.98) 0.00 638.73 2,493.13

0.00 (46.75)USA TREASURY 1.5%
31MAY2019

2.12499,202.00500,000.00

912828WS5 1.625 06/30/2019 993,281.25 998,749.68

703.00

(976.68) 0.00 1,391.58 4,040.06

0.00 425.93USA TREASURY 1.625%
30JUN2019

4.20997,773.001,000,000.00
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SECURITIES HELD
As of March 31, 2019

SAN RAFAEL

Amortized cost/
Accretion

(amortization)

Fair value/
Change in fair

value

Interest
received

Interest
earned

Unrealized
gain

(loss)

Coupon Maturity/
Call date

Historical cost/
Accrued interest

purchased

Cusip/
Description

Total
accrued
interest

%
Port
cost

Par value or
shares

Government Bonds

912828TV2 1.250 10/31/2019 649,009.77 649,770.66

1,015.95

(4,315.46) 0.00 695.79 3,389.16

0.00 33.22USA TREASURY 1.25%
31OCT2019

2.74645,455.20650,000.00

912828H52 1.250 01/31/2020 745,869.14 748,675.01

1,523.25

(5,970.26) 0.00 802.83 1,527.97

0.00 134.23USA TREASURY 1.25%
31JAN2020

3.15742,704.75750,000.00

912828X96 1.500 05/15/2020 596,554.69 598,455.81

1,523.40

(4,338.81) 0.00 770.72 3,381.22

0.00 116.47US TREASURY N/B 1.5%
15MAY2020

2.52594,117.00600,000.00

912828XM7 1.625 07/31/2020 1,005,742.19 1,002,631.16

2,891.00

(12,670.16) 0.00 1,391.57 2,648.48

0.00 (167.15)USA TREASURY 1.625%
31JUL2020

4.25989,961.001,000,000.00

Total Government Bonds 4,491,687.51 4,498,374.30 4,469,212.95 (29,161.35) 0.00 5,691.22

0.00 495.95

18.9817,480.02

8,089.10

4,500,000.00

Municipal/Provincial Bonds

888599LS4 5.250 09/02/2032 1,387,200.00 1,387,200.00

0.00

0.00 36,414.00 6,675.90 5,866.70

0.00 0.00PT. SAN ASSESS DISTRICT
5.25% 144A 02SEP2032
SANRAF$01

5.861,387,200.001,387,200.00

Total Municipal/Provincial Bonds 1,387,200.00 1,387,200.00 1,387,200.00 0.00 36,414.00 6,675.90

0.00 0.00

5.865,866.70

0.00

1,387,200.00

Grand total 23,660,183.30 23,672,461.78

42,316.40

(94,884.50) 66,289.00 40,171.5723,675,147.18

(8,760.42) 1,866.37

100.0099,566.1023,577,577.28
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of March 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Banks
3133X72S2 FEDERAL HOME LOAN 5.375 05/15/2019 AA+ Aaa 515,625.00 2.18 501,775.00 2.13 0.13500,000.00

313379EE5 FEDERAL HOME LOAN 1.625 06/14/2019 AA+ Aaa 993,180.00 4.20 998,420.00 4.23 0.211,000,000.00

313380FB8 FEDERAL HOME LOAN 1.375 09/13/2019 AA+ Aaa 1,011,510.00 4.28 995,120.00 4.22 0.451,000,000.00

3130ABCH7 FEDERAL HOME LOAN 1.500 11/04/2019 AA+ Aaa 750,030.00 3.17 745,905.00 3.16 0.59750,000.00

313383HU8 FEDERAL HOME LOAN 1.750 06/12/2020 AA+ Aaa 996,870.00 4.21 991,885.00 4.21 1.171,000,000.00

313373ZY1 FEDERAL HOME LOAN 3.625 06/11/2021 AA+ Aaa 1,024,040.00 4.33 1,026,843.00 4.36 2.081,000,000.00

Issuer total 5,250,000.00 5,291,255.00 22.36 5,259,948.00 22.31 0.84

United States Treasury Note/Bond
912828WL0 USA TREASURY 1.5% 1.500 05/31/2019 AA+ Aaa 501,230.47 2.12 499,202.00 2.12 0.17500,000.00

912828WS5 USA TREASURY 1.625% 1.625 06/30/2019 AA+ Aaa 993,281.25 4.20 997,773.00 4.23 0.251,000,000.00

912828TV2 USA TREASURY 1.25% 1.250 10/31/2019 AA+ Aaa 649,009.77 2.74 645,455.20 2.74 0.58650,000.00

912828H52 USA TREASURY 1.25% 1.250 01/31/2020 AA+ Aaa 745,869.14 3.15 742,704.75 3.15 0.83750,000.00

912828X96 US TREASURY N/B 1.5% 1.500 05/15/2020 AA+ Aaa 596,554.69 2.52 594,117.00 2.52 1.10600,000.00

912828XM7 USA TREASURY 1.625% 1.625 07/31/2020 AA+ Aaa 1,005,742.19 4.25 989,961.00 4.20 1.301,000,000.00

Issuer total 4,500,000.00 4,491,687.51 18.98 4,469,212.95 18.96 0.73

Federal Farm Credit Banks
3133EGSC0 FEDERAL FARM CREDIT 1.000 08/26/2019 AA+ Aaa 1,000,610.00 4.23 994,610.00 4.22 0.411,000,000.00

3133ECEY6 FEDERAL FARM CREDIT 1.450 02/11/2020 AA+ Aaa 1,003,130.00 4.24 992,040.00 4.21 0.861,000,000.00

3133EHVX8 FEDERAL FARM CREDIT 1.500 08/24/2020 AA+ Aaa 999,190.00 4.22 988,300.00 4.19 1.381,000,000.00

3133EJ4Q9 FEDERAL FARM CREDIT 2.550 01/11/2021 AA+ Aaa 499,100.00 2.11 501,810.00 2.13 1.72500,000.00

Issuer total 3,500,000.00 3,502,030.00 14.80 3,476,760.00 14.75 1.00

Federal Home Loan Mortgage Corp
3134G3M49 FREDDIE MAC 1.5% 1.500 09/26/2019 AA+ Aaa 1,001,001.00 4.23 995,000.00 4.22 0.491,000,000.00
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of March 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

Federal Home Loan Mortgage Corp
3137EADM8 FREDDIE MAC 1.25% 1.250 10/02/2019 AA+ Aaa 1,634,040.00 6.91 1,639,984.50 6.96 0.501,650,000.00

3134G3K58 FREDDIE MAC 1.5% 1.500 03/19/2020 AA+ Aaa 498,289.00 2.11 495,560.00 2.10 0.96500,000.00

Issuer total 3,150,000.00 3,133,330.00 13.24 3,130,544.50 13.28 0.57

Federal National Mortgage Association
3135G0L76 FANNIE MAE 1.075% 1.075 07/11/2019 04/11/2019 AA+ Aaa 599,100.00 2.53 597,696.00 2.54 0.28600,000.00

3135G0R39 FANNIE MAE 1% 1.000 10/24/2019 AA+ Aaa 589,095.11 2.49 595,096.20 2.52 0.56600,000.00

3135G0RM7 FANNIE MAE 1.63% 1.630 10/30/2020 AA+ Aaa 1,003,410.00 4.24 988,760.00 4.19 1.551,000,000.00

Issuer total 2,200,000.00 2,191,605.11 9.26 2,181,552.20 9.25 0.94

PT. San Assess 
888599LS4 PT. SAN ASSESS 5.250 09/02/2032 NR NR 1,387,200.00 5.86 1,387,200.00 5.88 9.551,387,200.00

Issuer total 1,387,200.00 1,387,200.00 5.86 1,387,200.00 5.88 9.55

Berkshire Hathaway Inc
084670BL1 BERKSHIRE HATHAWAY 2.100 08/14/2019 AA Aa2 547,453.50 2.31 548,838.95 2.33 0.37550,000.00

Issuer total 550,000.00 547,453.50 2.31 548,838.95 2.33 0.37

Caterpillar Financial Services Corp
14912L6R7 CATERPILLAR FINL 1.350 05/18/2019 A A3 498,245.00 2.11 499,134.50 2.12 0.14500,000.00

Issuer total 500,000.00 498,245.00 2.11 499,134.50 2.12 0.14

JPMorgan Chase & Co
46625HQJ2 JPMORGAN CHASE & CO 2.550 03/01/2021 02/01/2021 A- A2 494,725.00 2.09 498,342.00 2.11 1.81500,000.00

Issuer total 500,000.00 494,725.00 2.09 498,342.00 2.11 1.81
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GASB 40 - DEPOSIT AND INVESTMENT RISK DISCLOSURE
As of March 31, 2019

SAN RAFAEL

Cusip S&P
rating

Moody
rating

Historical
cost

% Portfolio
hist cost

Market
value

% Portfolio
mkt value

Effective
dur (yrs)

Description Coupon Maturity
date

Call date Par value or
shares

PNC Bank NA
69353REX2 PNC BANK NA 1.45% 1.450 07/29/2019 06/29/2019 A A2 494,490.00 2.09 497,955.50 2.11 0.33500,000.00

Issuer total 500,000.00 494,490.00 2.09 497,955.50 2.11 0.33

Toyota Motor Credit Corp
89236TCF0 TOYOTA MOTOR CREDIT 2.150 03/12/2020 AA- Aa3 504,545.00 2.13 497,772.50 2.11 0.98500,000.00

Issuer total 500,000.00 504,545.00 2.13 497,772.50 2.11 0.98

US Bank NA/Cincinnati OH
90331HNB5 US BANK NA CINCINNATI 2.000 01/24/2020 12/24/2019 AA- A1 493,330.00 2.09 497,405.50 2.11 0.80500,000.00

Issuer total 500,000.00 493,330.00 2.09 497,405.50 2.11 0.80

American Honda Finance Corp
02665WBT7 AMERICAN HONDA 1.950 07/20/2020 A A2 492,340.00 2.08 494,963.50 2.10 1.27500,000.00

Issuer total 500,000.00 492,340.00 2.08 494,963.50 2.10 1.27

Cash and Cash Equivalents

INVESTED CASH 0.000 137,947.18 0.58 137,947.18 0.59 0.00137,947.18

Issuer total 137,947.18 137,947.18 0.58 137,947.18 0.59 0.00

Grand total 23,675,147.18 23,660,183.30 100.00 23,577,577.28 100.00 1.32
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SECURITIES PURCHASED
For the period March 1, 2019 - March 31, 2019

SAN RAFAEL

Par value or
shares

Unit cost Accrued
interest purchased

Trade date
Settle date

Coupon Maturity/
Call date

Principal
cost

Cusip / Description / Broker

Government Agencies

313373ZY1 3.62503/07/2019 06/11/2021 1,000,000.00 102.40 (1,024,040.00) (8,760.42)

FEDERAL HOME LOAN BANK 3.625% 11JUN2021 03/08/2019

WELLS FARGO BANK, N.A.

1,000,000.00 (1,024,040.00) (8,760.42)Total Government Agencies

Grand totalGrand total 1,000,000.00 (1,024,040.00) (8,760.42)
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SECURITIES SOLD AND MATURED
For the period March 1, 2019 - March 31, 2019

SAN RAFAEL

Historical cost Amortized cost
at sale or maturity

/Accr (amort)

Fair value at
sale or maturity /
Chg.in fair value

Realized
gain

(loss)

PriceCouponTrade date
Settle date

Maturity/
Call date

Par value or
shares

Cusip/
Description/
Broker

Accrued
interest

sold

Interest
received

Interest
earned

Government Agencies

3133782M2
FEDERAL HOME LN BKS
CONS BD 1.5 DUE
03-08-2019

1.50003/08/2019 (1,000,000.00) 1,014,124.28 1,000,000.00

(121.37)

0.00

120.00

1,000,000.00 0.00 0.00 7,500.00 416.67

03/08/2019

(1,000,000.00) 0.001,014,124.28
(121.37)

1,000,000.00
120.00

1,000,000.00 0.00 7,500.00 416.67Total (Government Agencies)

Grand totalGrand total (1,000,000.00) 0.001,014,124.28

(121.37)

1,000,000.00 1,000,000.00 0.00 7,500.00 416.67

120.00
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TRANSACTION REPORT
For the period March 1, 2019 - March 31, 2019

SAN RAFAEL

Maturity Par value or
shares

Interest Transaction totalPrincipalTransactionCusip Sec type DescriptionTrade date
Settle date

Realized
gain(loss)

6,375.0003/01/2019
03/01/2019

Income46625HQJ2 Corporate Bonds JPMORGAN CHASE & CO 2.55% 03/01/2021 500,000.00 0.00 6,375.000.00

36,414.0003/02/2019
03/02/2019

Income888599LS4 Municipal/Provincial Bonds PT. SAN ASSESS DISTRICT 09/02/2032 1,387,200.00 0.00 36,414.000.00

(8,760.42)03/07/2019
03/08/2019

Bought313373ZY1 Government Agencies FEDERAL HOME LOAN BANK 06/11/2021 1,000,000.00 (1,024,040.00) (1,032,800.42)0.00

7,500.0003/08/2019
03/08/2019

Income3133782M2 Government Agencies FEDERAL HOME LN BKS CONS 03/08/2019 1,000,000.00 0.00 7,500.000.00

0.0003/08/2019
03/08/2019

Capital Change3133782M2 Government Agencies FEDERAL HOME LN BKS CONS 03/08/2019 (1,000,000.00) 1,000,000.00 1,000,000.000.00

5,375.0003/12/2019
03/12/2019

Income89236TCF0 Corporate Bonds TOYOTA MOTOR CREDIT CORP 03/12/2020 500,000.00 0.00 5,375.000.00

6,875.0003/13/2019
03/13/2019

Income313380FB8 Government Agencies FEDERAL HOME LOAN BANK 09/13/2019 1,000,000.00 0.00 6,875.000.00

3,750.0003/19/2019
03/19/2019

Income3134G3K58 Government Agencies FREDDIE MAC 1.5% 19MAR2020 03/19/2020 500,000.00 0.00 3,750.000.00

7,500.0003/26/2019
03/26/2019

Income3134G3M49 Government Agencies FREDDIE MAC 1.5% 26SEP2019 09/26/2019 1,000,000.00 0.00 7,500.000.00

124.33Income Cash and Cash Equivalents Cash 124.330.00 0.000.0003/31/2019
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ADDITIONAL INFORMATION
As of March 31, 2019

SAN RAFAEL

Past performance is not a guide to future performance.  The value of investments and any income from them will fluctuate and is not guaranteed (this may partly be due to exchange rate changes) and investors may not get
back the amount invested.  Transactions in foreign securities may be executed and settled in local markets.  Performance comparisons will be affected by changes in interest rates. Investment returns fluctuate due to changes
in market conditions. Investment involves risk, including the possible loss of principal. No assurance can be given that the performance objectives of a given strategy will be achieved.  The information contained herein is for
your reference only and is being provided in response to your specific request and has been obtained from sources believed to be reliable; however, no representation is made regarding its accuracy or completeness. This
document must not be used for the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or otherwise not permitted. This document should not be
duplicated, amended, or forwarded to a third party without consent from Insight. This is a marketing document intended for professional clients only and should not be made available to or relied upon by retail clients

Investment advisory services in North America are provided through two different SEC-registered investment advisers using the brand Insight Investment: Insight North America LLC (INA) and Insight Investment International
Limited (IIIL).  The North American investment advisers are associated with a broader group of global investment managers that also (individually and collectively) use the corporate brand Insight Investment and may be
referred to as Insight, Insight Group or Insight Investment.

INA is an investment adviser registered with the Securities and Exchange Commission (SEC), under the Investment Advisers Act of 1940, as amended. Registration with the SEC does not imply a certain level of skill or training.
You may request, without charge, additional information about Insight. Moreover, specific information relating to Insights strategies, including investment advisory fees, may be obtained from INA's Form ADV Part 2A, which is
available without charge upon request.

Where indicated, performance numbers used in the analysis are gross returns. The performance reflects the reinvestment of all dividends and income. INA charges management fees on all portfolios managed and these fees
will reduce the returns on the portfolios. For example, assume that $30 million is invested in an account with INA, and this account achieves a 5.0% annual return compounded monthly, gross of fees, for a period of five years.
At the end of five years that account would have grown to $38,500,760 before the deduction of management fees. Assuming management fees of 0.25% per year are deducted monthly from the account, the value at the end of
the five year period would be $38,022,447. Actual fees for new accounts are dependent on size and subject to negotiation. INA's investment advisory fees are discussed in Part 2A of its Form ADV.

Unless otherwise stated, the source of information is Insight. Any forecasts or opinions are Insights own at the date of this document (or as otherwise specified) and may change. Material in this publication is for general
information only and is not advice, investment advice, or the recommendation of any purchase or sale of any security. Insight makes no implied or expressed recommendations concerning the manner in which an account
should or would be handled, as appropriate investment strategies depend upon specific investment guidelines and objectives and should not be construed to be an assurance that any particular security in a strategy will
remain in any fund, account, or strategy, or that a previously held security will not be repurchased. It should not be assumed that any of the security transactions or holdings referenced herein have been or will prove to be
profitable or that future investment decisions will be profitable or will equal or exceed the past investment performance of the securities listed.

For trading activity the Clearing broker will be reflected. In certain cases the Clearing broker will differ from the Executing broker.

In calculating ratings distributions and weighted average portfolio quality, Insight assigns U.S Treasury and U.S agency securities a quality rating based on the methodology used within the respective benchmark index. When
Moodys, S&P and Fitch rate a security, Bank of America and Merrill Lynch indexes assign a simple weighted average statistic while Barclays indexes assign the median statistic. Insight assigns all other securities the lower of
Moodys and S&P ratings.

Information about the indices shown here is provided to allow for comparison of the performance of the strategy to that of certain well-known and widely recognized indices. There is no representation that such index is an
appropriate benchmark for such comparison. You cannot invest directly in an index and the indices represented do not take into account trading commissions and/or other brokerage or custodial costs. The volatility of the
indices may be materially different from that of the strategy. In addition, the strategys holdings may differ substantially from the securities that comprise the indices shown.

The BofA Merrill Lynch 3 Mo US T-Bill index is an unmanaged market index of U.S. Treasury securities maturing in 90 days that assumes reinvestment of all income.

The BofA Merrill Lynch 6 Mo US T-Bill index measures the performance of Treasury bills with time to maturity of less than 6 months.

The BofA Merrill Lynch Current 1-Year US Treasury Index is a one-security index comprised of the most recently issued 1-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 1-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 3-Year US Treasury Index is a one-security index comprised of the most recently issued 3-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 3-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch Current 5-Year US Treasury Index is a one-security index comprised of the most recently issued 5-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 5-year note
must be auctioned on or before the third business day before the last business day of the month.

The BofA Merrill Lynch 1-3 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than three years.

The BofA Merrill Lynch 1-5 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than five years.

Insight does not provide tax or legal advice to its clients and all investors are strongly urged to consult their tax and legal advisors regarding any potential strategy or investment.
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ADDITIONAL INFORMATION
As of March 31, 2019

SAN RAFAEL

Insight is a group of wholly owned subsidiaries of The Bank of New York Mellon Corporation. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference
the Corporation as a whole or its various subsidiaries generally. Products and services may be provided under various brand names and in various countries by subsidiaries, affiliates and joint ventures of The Bank of New York
Mellon Corporation where authorized and regulated as required within each jurisdiction. Unless you are notified to the contrary, the products and services mentioned are not insured by the FDIC (or by any governmental entity)
and are not guaranteed by or obligations of The Bank of New York Mellon Corporation or any of its affiliates. The Bank of New York Corporation assumes no responsibility for the accuracy or completeness of the above data and
disclaims all expressed or implied warranties in connection therewith.

© 2019 Insight Investment. All rights reserved.
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For the Month Ending March 31, 2019Account Statement - Transaction Summary

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001

Opening Market Value

Purchases

Redemptions

Change in Value

Closing Market Value

 7,759,857.76 

 31,027.33 

(1,975.14)

 0.00 

$7,788,909.95 

CAMP Pool

Unsettled Trades  0.00 

 17,213.53 Cash Dividends and Income

Opening Market Value

Purchases

Redemptions

Change in Value

Closing Market Value

 22,278,965.46 

 0.00 

(3,225,000.00)

 23,927.08 

$19,077,892.54 

CAMP Managed Account

Unsettled Trades  0.00 

 56,141.92 Cash Dividends and Income

March 31, 2019 February 28, 2019

Asset Summary

CAMP Pool  7,788,909.95  7,759,857.76 

CAMP Managed Account  19,077,892.54  22,278,965.46 

$26,866,802.49 $30,038,823.22 Total

Asset Allocation

28.99%
CAMP Pool

71.01%

CAMP Managed
Account

Account 7023-001 Page 1



For the Month Ending March 31, 2019Managed Account Summary Statement

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Dividend

Closing Market Value

Redemptions

Purchases

Opening Market Value

Closing Market Value

Change in Current Value

Unsettled Trades

Principal Acquisitions

Principal Dispositions

Maturities/Calls

Opening Market Value

Closing Market Value

Opening Market Value

Account Total

Total Cash Basis Earnings

Plus Net Realized Gains/Losses

Less Purchased Interest Related to Interest/Coupons

Interest/Dividends/Coupons Received

Earnings Reconciliation (Cash Basis) - Managed Account

Dividends

Less Beginning Accrued Interest

Less Beginning Amortized Value of Securities

Less Cost of New Purchases

Plus Coupons/Dividends Received

Plus Proceeds of Maturities/Calls/Principal Payments

Plus Proceeds from Sales

Ending Accrued Interest

Ending Amortized Value of Securities

Earnings Reconciliation (Accrual Basis)

Reconciling Transactions

Net Cash Contribution

Security Purchases

Principal Payments

Coupon/Interest/Dividend Income

Sale Proceeds

Maturities/Calls

Cash Transactions Summary- Managed Account

$7,759,857.76 

 31,027.33 

(1,975.14)

$7,788,909.95 

 17,213.53 

$22,278,965.46 

(3,225,000.00)

 0.00 

 0.00 

 0.00 

 23,927.08 

$19,077,892.54 

$30,038,823.22 

$26,866,802.49 

 33,970.05 

 0.00 

 22,171.87 

$56,141.92 

 3,225,000.00 

 0.00 

 33,970.05 

 0.00 

 0.00 

(3,258,970.05)

 0.00 

Managed Account Total

 19,062,991.09  26,851,901.04 

 155,028.01 

 0.00 

 3,225,000.00 

 33,970.05 

 0.00 

(22,274,206.02)

(154,128.30)

 0.00 

 155,028.01 

 1,975.14 

 3,225,000.00 

 33,970.05 

(31,027.33)

(30,034,063.78)

(154,128.30)

 17,213.53 

Total Accrual Basis Earnings $48,654.83 $65,868.36 

Transaction Summary - Managed AccountTransaction Summary - Money Market

_______________________________________________ _______________________________________________ _____________________________________________________

Cash Balance

$0.00 Closing Cash Balance
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For the Month Ending March 31, 2019Portfolio Summary and Statistics

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Account Summary

Percent Par Value Market ValueDescription

U.S. Treasury Bond / Note  6,270,000.00  6,234,122.55  23.20 

Federal Agency Bond / Note  400,000.00  400,215.60  1.49 

Corporate Note  4,535,000.00  4,527,972.33  16.85 

Commercial Paper  3,020,000.00  3,016,582.51  11.23 

Certificate of Deposit  4,900,000.00  4,898,999.55  18.23 

Managed Account Sub-Total 19,125,000.00 19,077,892.54 71.00%

Accrued Interest  155,028.01 

Total Portfolio 19,125,000.00 19,232,920.55

CAMP Pool  7,788,909.95  7,788,909.95  29.00 

Total Investments 26,913,909.95 27,021,830.50 100.00%

Unsettled Trades  0.00  0.00 

Sector Allocation 

18.23%
Cert of Deposit

11.23%
Commercial Paper

16.85%
Corporate Note

1.49%

Fed Agy Bond /
Note

29.00%
Mny Mkt Fund

23.20%
US TSY Bond / Note

0 - 6 Months 6 - 12 Months 1 - 2 Years 2 - 3 Years 3 - 4 Years 4 - 5 Years Over 5 Years

65.27%

21.73%

13.00%

0.00% 0.00% 0.00% 0.00%

Maturity Distribution Characteristics

Yield to Maturity at Cost

Yield to Maturity at Market

Duration to Worst

Weighted Average Days to Maturity

 0.53 

 199 

2.63%

2.55%
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For the Month Ending March 31, 2019Managed Account Issuer Summary

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Credit Quality (S&P Ratings)

6.74%
A

1.66%
A+

9.82%
A-1

19.64%
A-1+

3.36%
AA

28.06%
AA+

1.72%
AA-

29.00%
AAAm

Issuer Summary 

Percentof HoldingsIssuer

Market Value

 452,869.24  1.69 AMERICAN HONDA FINANCE

 905,642.01  3.37 APPLE INC

 7,788,909.95  28.99 CAMP Pool

 2,259,610.15  8.41 CANADIAN IMPERIAL BANK OF COMMERCE

 453,194.11  1.69 CATERPILLAR INC

 903,992.18  3.36 CHEVRON CORPORATION

 460,983.25  1.72 CISCO SYSTEMS INC

 1,388,429.30  5.17 DEXIA GROUP

 400,215.60  1.49 FREDDIE MAC

 451,501.05  1.68 HONEYWELL INTERNATIONAL

 453,444.81  1.69 NATIONAL RURAL UTILITIES CO FINANCE CORP

 446,345.68  1.66 PEPSICO INC

 379,931.35  1.41 RABOBANK NEDERLAND

 2,259,458.05  8.41 TORONTO-DOMINION BANK

 1,628,153.21  6.06 TOYOTA MOTOR CORP

 6,234,122.55  23.20 UNITED STATES TREASURY

$26,866,802.49 Total  100.00%
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For the Month Ending March 31, 2019Managed Account Detail of Securities Held

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

U.S. Treasury Bond / Note

US TREASURY NOTES

DTD 05/15/2009 3.125% 05/15/2019

 1,831,432.89  1,831,650.11  21,642.78  1,840,365.23 08/08/1808/07/18AaaAA+ 1,830,000.00 912828KQ2 2.37

US TREASURY NOTES

DTD 10/31/2014 1.500% 10/31/2019

 646,369.10  646,197.09  4,093.92  641,773.44 07/26/1807/25/18AaaAA+ 650,000.00 912828F62 2.52

US TREASURY NOTES

DTD 12/31/2012 1.125% 12/31/2019

 752,667.52  751,933.14  2,149.31  744,710.94 07/26/1807/25/18AaaAA+ 760,000.00 912828UF5 2.57

US TREASURY NOTES

DTD 01/31/2018 2.000% 01/31/2020

 817,277.60  816,122.41  2,718.23  813,017.19 07/26/1807/25/18AaaAA+ 820,000.00 9128283S7 2.58

US TREASURY NOTES

DTD 05/31/2013 1.375% 05/31/2020

 1,136,478.30  1,133,352.68  5,299.79  1,123,810.55 07/26/1807/25/18AaaAA+ 1,150,000.00 912828VF4 2.65

US TREASURY NOTES

DTD 06/30/2015 1.625% 06/30/2020

 1,049,897.14  1,046,846.56  4,330.04  1,039,835.16 07/26/1807/25/18AaaAA+ 1,060,000.00 912828XH8 2.64

 40,234.07  6,234,122.55  6,226,101.99  2.53  6,203,512.51  6,270,000.00 Security Type Sub-Total

Federal Agency Bond / Note

FHLMC NOTES

DTD 04/19/2018 2.500% 04/23/2020

 400,215.60  399,250.68  4,388.89  398,772.40 07/26/1807/25/18AaaAA+ 400,000.00 3137EAEM7 2.68

 4,388.89  400,215.60  399,250.68  2.68  398,772.40  400,000.00 Security Type Sub-Total

Corporate Note

HONEYWELL INTERNATIONAL CORP NOTES

DTD 10/31/2016 1.400% 10/30/2019

 213,346.65  213,374.77  1,262.53  211,504.10 07/27/1807/25/18A2A 215,000.00 438516BJ4 2.72

HONEYWELL INTERNATIONAL CORP NOTES

DTD 10/31/2016 1.400% 10/30/2019

 238,154.40  238,183.54  1,409.33  236,092.80 07/27/1807/25/18A2A 240,000.00 438516BJ4 2.72

CATERPILLAR FINL SERVICE CORPORATE 

BOND

DTD 11/29/2017 2.000% 11/29/2019

 453,194.11  452,917.58  3,083.89  450,809.45 07/27/1807/25/18A3A 455,000.00 14913Q2F5 2.70

PEPSICO, INC NOTES

DTD 01/14/2010 4.500% 01/15/2020

 446,345.68  446,207.08  4,180.00  451,444.40 07/27/1807/25/18A1A+ 440,000.00 713448BN7 2.68
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For the Month Ending March 31, 2019Managed Account Detail of Securities Held

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

Corporate Note

CISCO SYSTEMS INC CORP NOTE

DTD 11/17/2009 4.450% 01/15/2020

 460,983.25  460,865.35  4,274.47  465,728.90 07/31/1807/27/18A1AA- 455,000.00 17275RAH5 2.78

NATIONAL RURAL UTIL COOP CORP NOTES

DTD 01/27/2015 2.000% 01/27/2020

 453,444.81  451,842.92  1,617.78  449,289.75 07/27/1807/25/18A1A 455,000.00 637432NC5 2.86

CHEVRON CORP (CALLABLE) NOTES

DTD 03/03/2015 1.961% 03/03/2020

 903,992.18  902,983.14  1,387.95  897,924.30 07/27/1807/25/18Aa2AA 910,000.00 166764AR1 2.81

AMERICAN HONDA FINANCE CORP NOTES

DTD 03/13/2015 2.150% 03/13/2020

 452,869.24  451,615.41  489.13  449,248.80 07/27/1807/25/18A2A 455,000.00 02665WAU5 2.95

APPLE INC CORP NOTE

DTD 05/13/2015 2.000% 05/06/2020

 905,642.01  902,668.00  6,976.67  898,224.60 07/27/1807/25/18Aa1AA+ 910,000.00 037833BD1 2.75

 24,681.75  4,527,972.33  4,520,657.79  2.78  4,510,267.10  4,535,000.00 Security Type Sub-Total

Commercial Paper

DEXIA CREDIT LOCAL SA NY COMM PAPER

DTD 07/25/2018 0.000% 04/15/2019

 1,388,429.30  1,388,621.58  0.00  1,364,105.46 07/26/1807/25/18P-1A-1+ 1,390,000.00 25214PK44 2.60

TOYOTA MOTOR CREDIT CORP COMM 

PAPER

DTD 07/19/2018 0.000% 04/15/2019

 1,628,153.21  1,628,377.24  0.00  1,599,515.38 07/26/1807/25/18P-1A-1+ 1,630,000.00 89233HRF3 2.61

 0.00  3,016,582.51  3,016,998.82  2.60  2,963,620.84  3,020,000.00 Security Type Sub-Total

Certificate of Deposit

COOPERATIEVE RABOBANK U.A. CERT 

DEPOS

DTD 10/03/2017 1.780% 04/03/2019

 379,931.35  379,981.81  3,344.42  377,763.00 07/31/1807/30/18P-1A-1 380,000.00 21684B3H5 2.63

CANADIAN IMP BK COMM NY CERT DEPOS

DTD 07/26/2018 2.640% 07/24/2019

 2,259,610.15  2,260,000.00  41,267.60  2,260,000.00 07/26/1807/25/18P-1A-1 2,260,000.00 13606BZU3 2.64

TORONTO DOMINION BANK NY CERT 

DEPOS

DTD 07/26/2018 2.630% 07/25/2019

 2,259,458.05  2,260,000.00  41,111.28  2,260,000.00 07/26/1807/25/18P-1A-1+ 2,260,000.00 89113X7H1 2.63
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For the Month Ending March 31, 2019Managed Account Detail of Securities Held

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

 85,723.30  4,898,999.55  4,899,981.81  2.64  4,897,763.00  4,900,000.00 Security Type Sub-Total

 19,125,000.00  18,973,935.85  2.63  155,028.01  19,062,991.09  19,077,892.54 Managed Account Sub-Total

Money Market Mutual Fund

CAMP Pool  7,788,909.95  7,788,909.95  0.00  7,788,909.95 NRAAAm 7,788,909.95 

 7,788,909.95  7,788,909.95  0.00  7,788,909.95  7,788,909.95 Money Market Sub-Total

$26,913,909.95 $26,762,845.80 $155,028.01 $26,851,901.04 $26,866,802.49  2.63%

$27,021,830.50 

$155,028.01 

Total Investments

Accrued Interest

Securities Sub-Total

Account 7023-001 Page 7



For the Month Ending March 31, 2019Managed Account Fair Market Value & Analytics

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Value On Cost Amort Cost to WorstCUSIP Broker Date PriceDated Date/Coupon/Maturity Par at Mkt

Market Unreal G/L Unreal G/L DurationNext Call MarketSecurity Type/Description YTMEffective

Duration

U.S. Treasury Bond / Note

 0.12 (217.22)(8,932.34) 1,831,432.89  100.08 NOMURA 1,830,000.00 912828KQ2US TREASURY NOTES

DTD 05/15/2009 3.125% 05/15/2019

2.46 0.12 

 0.57  172.01  4,595.66  646,369.10  99.44 NOMURA 650,000.00 912828F62US TREASURY NOTES

DTD 10/31/2014 1.500% 10/31/2019

2.47 0.57 

 0.74  734.38  7,956.58  752,667.52  99.04 JEFFERIE 760,000.00 912828UF5US TREASURY NOTES

DTD 12/31/2012 1.125% 12/31/2019

2.43 0.74 

 0.82  1,155.19  4,260.41  817,277.60  99.67 GOLDMAN 820,000.00 9128283S7US TREASURY NOTES

DTD 01/31/2018 2.000% 01/31/2020

2.40 0.82 

 1.14  3,125.62  12,667.75  1,136,478.30  98.82 GOLDMAN 1,150,000.00 912828VF4US TREASURY NOTES

DTD 05/31/2013 1.375% 05/31/2020

2.40 1.14 

 1.22  3,050.58  10,061.98  1,049,897.14  99.05 JPM_CHAS 1,060,000.00 912828XH8US TREASURY NOTES

DTD 06/30/2015 1.625% 06/30/2020

2.40 1.22 

 30,610.04  2.43  0.71  8,020.56  6,234,122.55  6,270,000.00 Security Type Sub-Total  0.71

Federal Agency Bond / Note

 1.03  964.92  1,443.20  400,215.60  100.05 TD 400,000.00 3137EAEM7FHLMC NOTES

DTD 04/19/2018 2.500% 04/23/2020

2.45 1.03 

 1,443.20  2.45  1.03  964.92  400,215.60  400,000.00 Security Type Sub-Total  1.03

Corporate Note

 0.57 (28.12) 1,842.55  213,346.65  99.23 BNP_PARI 215,000.00 438516BJ4HONEYWELL INTERNATIONAL CORP 

NOTES

DTD 10/31/2016 1.400% 10/30/2019

2.74 0.57 

 0.57 (29.14) 2,061.60  238,154.40  99.23 MKTX 240,000.00 438516BJ4HONEYWELL INTERNATIONAL CORP 

NOTES

DTD 10/31/2016 1.400% 10/30/2019

2.74 0.57 

 0.65  276.53  2,384.66  453,194.11  99.60 CSFB 455,000.00 14913Q2F5CATERPILLAR FINL SERVICE CORPORATE 

BOND

DTD 11/29/2017 2.000% 11/29/2019

2.61 0.65 

 0.77  138.60 (5,098.72) 446,345.68  101.44 BONY 440,000.00 713448BN7PEPSICO, INC NOTES

DTD 01/14/2010 4.500% 01/15/2020

2.64 0.77 
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For the Month Ending March 31, 2019Managed Account Fair Market Value & Analytics

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Value On Cost Amort Cost to WorstCUSIP Broker Date PriceDated Date/Coupon/Maturity Par at Mkt

Market Unreal G/L Unreal G/L DurationNext Call MarketSecurity Type/Description YTMEffective

Duration

Corporate Note

 0.77  117.90 (4,745.65) 460,983.25  101.32 MKTX 455,000.00 17275RAH5CISCO SYSTEMS INC CORP NOTE

DTD 11/17/2009 4.450% 01/15/2020

2.75 0.77 

 0.81  1,601.89  4,155.06  453,444.81  99.66 GOLDMAN 455,000.00 637432NC5NATIONAL RURAL UTIL COOP CORP NOTES

DTD 01/27/2015 2.000% 01/27/2020

2.42 0.81 

 0.91  1,009.04  6,067.88  903,992.18  99.34 02/03/20MORGAN_S 910,000.00 166764AR1CHEVRON CORP (CALLABLE) NOTES

DTD 03/03/2015 1.961% 03/03/2020

2.69 0.89 

 0.93  1,253.83  3,620.44  452,869.24  99.53 MORGAN_S 455,000.00 02665WAU5AMERICAN HONDA FINANCE CORP NOTES

DTD 03/13/2015 2.150% 03/13/2020

2.65 0.93 

 1.07  2,974.01  7,417.41  905,642.01  99.52 MORGAN_S 910,000.00 037833BD1APPLE INC CORP NOTE

DTD 05/13/2015 2.000% 05/06/2020

2.44 1.07 

 17,705.23  2.61  0.84  7,314.54  4,527,972.33  4,535,000.00 Security Type Sub-Total  0.84

Commercial Paper

 0.04 (192.28) 24,323.84  1,388,429.30  99.89 DEXIA 1,390,000.00 25214PK44DEXIA CREDIT LOCAL SA NY COMM PAPER

DTD 07/25/2018 0.000% 04/15/2019

2.72 0.04 

 0.04 (224.03) 28,637.83  1,628,153.21  99.89 TOYOTA 1,630,000.00 89233HRF3TOYOTA MOTOR CREDIT CORP COMM 

PAPER

DTD 07/19/2018 0.000% 04/15/2019

2.72 0.04 

 52,961.67  2.72  0.04 (416.31) 3,016,582.51  3,020,000.00 Security Type Sub-Total  0.04

Certificate of Deposit

 0.01 (50.46) 2,168.35  379,931.35  99.98 MERRILL 380,000.00 21684B3H5COOPERATIEVE RABOBANK U.A. CERT 

DEPOS

DTD 10/03/2017 1.780% 04/03/2019

2.16 0.01 

 0.31 (389.85)(389.85) 2,259,610.15  99.98 CIBC 2,260,000.00 13606BZU3CANADIAN IMP BK COMM NY CERT DEPOS

DTD 07/26/2018 2.640% 07/24/2019

2.57 0.31 

 0.31 (541.95)(541.95) 2,259,458.05  99.98 TD 2,260,000.00 89113X7H1TORONTO DOMINION BANK NY CERT 

DEPOS

DTD 07/26/2018 2.630% 07/25/2019

2.57 0.31 

 1,236.55  2.54  0.29 (982.26) 4,898,999.55  4,900,000.00 Security Type Sub-Total  0.29
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For the Month Ending March 31, 2019Managed Account Fair Market Value & Analytics

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Value On Cost Amort Cost to WorstCUSIP Broker Date PriceDated Date/Coupon/Maturity Par at Mkt

Market Unreal G/L Unreal G/L DurationNext Call MarketSecurity Type/Description YTMEffective

Duration

 19,125,000.00  19,077,892.54  103,956.69  14,901.45  0.53  2.55 Managed Account Sub-Total  0.53

Money Market Mutual Fund

 0.00  0.00  0.00  7,788,909.95  1.00  7,788,909.95 CAMP Pool  0.00 

 7,788,909.95  7,788,909.95  0.00  0.00  0.00 Money Market Sub-Total  0.00

Total Investments $27,021,830.50 

$155,028.01 

$26,866,802.49 

Accrued Interest

Securities Sub-Total $26,913,909.95 $103,956.69 $14,901.45  0.53  2.55% 0.53 
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For the Month Ending March 31, 2019Managed Account Security Transactions & Interest

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001 - (12517708)

Transaction Type

Trade CUSIPSecurity DescriptionSettle Par Proceeds

Principal Accrued

Interest Total Cost

Realized G/L Realized G/L Sale

Amort Cost Method

INTEREST

03/03/19 CHEVRON CORP (CALLABLE) NOTES

DTD 03/03/2015 1.961% 03/03/2020

166764AR1  0.00  8,922.55  8,922.55  910,000.00 03/03/19

03/13/19 AMERICAN HONDA FINANCE CORP 

NOTES

DTD 03/13/2015 2.150% 03/13/2020

02665WAU5  0.00  4,891.25  4,891.25  455,000.00 03/13/19

03/31/19 US TREASURY NOTES

DTD 03/31/2017 1.250% 03/31/2019

912828W97  0.00  20,156.25  20,156.25  3,225,000.00 03/31/19

 33,970.05  33,970.05  0.00  4,590,000.00 Transaction Type Sub-Total

MATURITY

03/31/19 US TREASURY NOTES

DTD 03/31/2017 1.250% 03/31/2019

912828W97  3,225,000.00  0.00  3,225,000.00  22,171.87  0.00  3,225,000.00 03/31/19

 0.00  0.00  22,171.87  3,225,000.00  3,225,000.00  3,225,000.00 Transaction Type Sub-Total

 3,225,000.00  33,970.05  3,258,970.05  22,171.87  0.00 Managed Account Sub-Total

Total Security Transactions $22,171.87 $3,258,970.05 $33,970.05 $3,225,000.00 $0.00 
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For the Month Ending March 31, 2019Account Statement 

City of San Rafael - Lease Revenue Bonds Series 2018 Project Fund - 7023-001

Total Settlement Dollar AmountShare or Trade

Shares OwnedDate Transaction Description of TransactionUnit PriceDate

CAMP Pool

 7,759,857.76 Opening Balance

03/04/19 03/04/19 Purchase - Interest 166764AR1  1.00  8,922.55  7,768,780.31 

03/13/19 03/13/19 Purchase - Interest 02665WAU5  1.00  4,891.25  7,773,671.56 

03/26/19 03/26/19 IP Fees February 2019  1.00 (1,708.71)  7,771,962.85 

03/26/19 03/26/19 U.S. Bank Fees January 2019  1.00 (128.46)  7,771,834.39 

03/26/19 03/26/19 U.S. Bank Fees December 2018  1.00 (137.97)  7,771,696.42 

03/29/19 04/01/19 Accrual Income Div Reinvestment - Distributions  1.00  17,213.53  7,788,909.95 

 7,788,909.95 

 7,788,909.95 

 7,788,909.95 

 7,772,198.24 

 248,721.34 

 0.00 

(46,844,315.41)

 9,106,375.23 

 45,526,850.13 

 17,213.53 

 7,788,909.95 

 0.00 

(1,975.14)

 31,027.33 

 7,759,857.76 

Monthly Distribution Yield

Average Monthly Balance

Closing Balance

Fiscal YTDMonth of

Cash Dividends and Income

Closing Balance

Check Disbursements

Redemptions (Excl. Checks)

Purchases

Opening Balance

Closing Balance

March July-March

 2.61%
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For the Month Ending March 31, 2019Account Statement - Transaction Summary

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002

Opening Market Value

Purchases

Redemptions

Change in Value

Closing Market Value

 740,824.34 

 1,640.96 

(317.61)

 0.00 

$742,147.69 

CAMP Pool

Unsettled Trades  0.00 

 1,640.96 Cash Dividends and Income

Opening Market Value

Purchases

Redemptions

Change in Value

Closing Market Value

 3,340,805.54 

 0.00 

 0.00 

 4,268.43 

$3,345,073.97 

CAMP Managed Account

Unsettled Trades  0.00 

 0.00 Cash Dividends and Income

March 31, 2019 February 28, 2019

Asset Summary

CAMP Pool  742,147.69  740,824.34 

CAMP Managed Account  3,345,073.97  3,340,805.54 

$4,087,221.66 $4,081,629.88 Total

Asset Allocation

18.16%
CAMP Pool

81.84%

CAMP Managed
Account
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For the Month Ending March 31, 2019Managed Account Summary Statement

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002 - (12517707)

Dividend

Closing Market Value

Redemptions

Purchases

Opening Market Value

Closing Market Value

Change in Current Value

Unsettled Trades

Principal Acquisitions

Principal Dispositions

Maturities/Calls

Opening Market Value

Closing Market Value

Opening Market Value

Account Total

Total Cash Basis Earnings

Plus Net Realized Gains/Losses

Less Purchased Interest Related to Interest/Coupons

Interest/Dividends/Coupons Received

Earnings Reconciliation (Cash Basis) - Managed Account

Dividends

Less Beginning Accrued Interest

Less Beginning Amortized Value of Securities

Less Cost of New Purchases

Plus Coupons/Dividends Received

Plus Proceeds of Maturities/Calls/Principal Payments

Plus Proceeds from Sales

Ending Accrued Interest

Ending Amortized Value of Securities

Earnings Reconciliation (Accrual Basis)

Reconciling Transactions

Net Cash Contribution

Security Purchases

Principal Payments

Coupon/Interest/Dividend Income

Sale Proceeds

Maturities/Calls

Cash Transactions Summary- Managed Account

$740,824.34 

 1,640.96 

(317.61)

$742,147.69 

 1,640.96 

$3,340,805.54 

 0.00 

 0.00 

 0.00 

 0.00 

 4,268.43 

$3,345,073.97 

$4,081,629.88 

$4,087,221.66 

 0.00 

 0.00 

 0.00 

$0.00 

 0.00 

 0.00 

 0.00 

 0.00 

 0.00 

 0.00 

 0.00 

Managed Account Total

 3,342,497.17  4,084,644.86 

 21,216.85 

 0.00 

 0.00 

 0.00 

 0.00 

(3,340,773.31)

(15,927.19)

 0.00 

 21,216.85 

 317.61 

 0.00 

 0.00 

(1,640.96)

(4,081,597.65)

(15,927.19)

 1,640.96 

Total Accrual Basis Earnings $7,013.52 $8,654.48 

Transaction Summary - Managed AccountTransaction Summary - Money Market

_______________________________________________ _______________________________________________ _____________________________________________________

Cash Balance

$0.00 Closing Cash Balance
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For the Month Ending March 31, 2019Portfolio Summary and Statistics

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002 - (12517707)

Account Summary

Percent Par Value Market ValueDescription

U.S. Treasury Bond / Note  2,240,000.00  2,232,681.92  54.62 

Federal Agency Bond / Note  1,110,000.00  1,112,392.05  27.22 

Managed Account Sub-Total 3,350,000.00 3,345,073.97 81.84%

Accrued Interest  21,216.85 

Total Portfolio 3,350,000.00 3,366,290.82

CAMP Pool  742,147.69  742,147.69  18.16 

Total Investments 4,092,147.69 4,108,438.51 100.00%

Unsettled Trades  0.00  0.00 

Sector Allocation 

27.22%

Fed Agy Bond /
Note

18.16%
Mny Mkt Fund

54.62%
US TSY Bond / Note

0 - 6 Months 6 - 12 Months 1 - 2 Years 2 - 3 Years 3 - 4 Years 4 - 5 Years Over 5 Years

45.50%

27.28% 27.22%

0.00% 0.00% 0.00% 0.00%

Maturity Distribution Characteristics

Yield to Maturity at Cost

Yield to Maturity at Market

Duration to Worst

Weighted Average Days to Maturity

 0.65 

 243 

2.49%

2.44%
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For the Month Ending March 31, 2019Managed Account Issuer Summary

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002 - (12517707)

Credit Quality (S&P Ratings)

81.84%
AA+

18.16%
AAAm

Issuer Summary 

Percentof HoldingsIssuer

Market Value

 742,147.69  18.16 CAMP Pool

 1,112,392.05  27.22 FEDERAL HOME LOAN BANKS

 2,232,681.92  54.62 UNITED STATES TREASURY

$4,087,221.66 Total  100.00%
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For the Month Ending March 31, 2019Managed Account Detail of Securities Held

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002 - (12517707)

Dated Date/Coupon/Maturity CUSIP Rating Rating Date Date Cost at Cost Interest Cost Value

Security Type/Description S&P Moody's Original YTM Accrued Amortized MarketTrade Settle

Par

U.S. Treasury Bond / Note

US TREASURY NOTES

DTD 05/31/2017 1.250% 05/31/2019

 1,117,756.64  1,118,029.30  4,692.31  1,109,456.25 07/12/1807/11/18AaaAA+ 1,120,000.00 912828XS4 2.33

US TREASURY NOTES

DTD 11/30/2017 1.750% 11/30/2019

 1,114,925.28  1,114,439.02  6,569.23  1,108,493.75 07/12/1807/11/18AaaAA+ 1,120,000.00 9128283H1 2.51

 11,261.54  2,232,681.92  2,232,468.32  2.42  2,217,950.00  2,240,000.00 Security Type Sub-Total

Federal Agency Bond / Note

FEDERAL HOME LOAN BANKS NOTES

DTD 05/21/2018 2.625% 05/28/2020

 1,112,392.05  1,110,028.85  9,955.31  1,110,028.86 07/12/1807/11/18AaaAA+ 1,110,000.00 3130AECJ7 2.62

 9,955.31  1,112,392.05  1,110,028.85  2.62  1,110,028.86  1,110,000.00 Security Type Sub-Total

 3,350,000.00  3,327,978.86  2.49  21,216.85  3,342,497.17  3,345,073.97 Managed Account Sub-Total

Money Market Mutual Fund

CAMP Pool  742,147.69  742,147.69  0.00  742,147.69 NRAAAm 742,147.69 

 742,147.69  742,147.69  0.00  742,147.69  742,147.69 Money Market Sub-Total

$4,092,147.69 $4,070,126.55 $21,216.85 $4,084,644.86 $4,087,221.66  2.49%

$4,108,438.51 

$21,216.85 

Total Investments

Accrued Interest

Securities Sub-Total
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For the Month Ending March 31, 2019Managed Account Fair Market Value & Analytics

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002 - (12517707)

Value On Cost Amort Cost to WorstCUSIP Broker Date PriceDated Date/Coupon/Maturity Par at Mkt

Market Unreal G/L Unreal G/L DurationNext Call MarketSecurity Type/Description YTMEffective

Duration

U.S. Treasury Bond / Note

 0.17 (272.66) 8,300.39  1,117,756.64  99.80 JPM_CHAS 1,120,000.00 912828XS4US TREASURY NOTES

DTD 05/31/2017 1.250% 05/31/2019

2.44 0.17 

 0.66  486.26  6,431.53  1,114,925.28  99.55 JPM_CHAS 1,120,000.00 9128283H1US TREASURY NOTES

DTD 11/30/2017 1.750% 11/30/2019

2.44 0.66 

 14,731.92  2.44  0.41  213.60  2,232,681.92  2,240,000.00 Security Type Sub-Total  0.41

Federal Agency Bond / Note

 1.13  2,363.20  2,363.19  1,112,392.05  100.22 BARCLAYS 1,110,000.00 3130AECJ7FEDERAL HOME LOAN BANKS NOTES

DTD 05/21/2018 2.625% 05/28/2020

2.43 1.13 

 2,363.19  2.43  1.13  2,363.20  1,112,392.05  1,110,000.00 Security Type Sub-Total  1.13

 3,350,000.00  3,345,073.97  17,095.11  2,576.80  0.65  2.44 Managed Account Sub-Total  0.65

Money Market Mutual Fund

 0.00  0.00  0.00  742,147.69  1.00  742,147.69 CAMP Pool  0.00 

 742,147.69  742,147.69  0.00  0.00  0.00 Money Market Sub-Total  0.00

Total Investments $4,108,438.51 

$21,216.85 

$4,087,221.66 

Accrued Interest

Securities Sub-Total $4,092,147.69 $17,095.11 $2,576.80  0.65  2.44% 0.65 
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For the Month Ending March 31, 2019Account Statement 

City of San Rafael - Lease Revenue Bonds Series 2018 Capitalized Intere - 7023-002

Total Settlement Dollar AmountShare or Trade

Shares OwnedDate Transaction Description of TransactionUnit PriceDate

CAMP Pool

 740,824.34 Opening Balance

03/26/19 03/26/19 IP Fees February 2019  1.00 (255.74)  740,568.60 

03/26/19 03/26/19 U.S. Bank Fees January 2019  1.00 (30.94)  740,537.66 

03/26/19 03/26/19 U.S. Bank Fees December 2018  1.00 (30.93)  740,506.73 

03/29/19 04/01/19 Accrual Income Div Reinvestment - Distributions  1.00  1,640.96  742,147.69 

 742,147.69 

 742,147.69 

 742,147.69 

 740,921.67 

 20,508.04 

 0.00 

(4,394,732.02)

 539,695.28 

 4,597,184.43 

 1,640.96 

 742,147.69 

 0.00 

(317.61)

 1,640.96 

 740,824.34 

Monthly Distribution Yield

Average Monthly Balance

Closing Balance

Fiscal YTDMonth of

Cash Dividends and Income

Closing Balance

Check Disbursements

Redemptions (Excl. Checks)

Purchases

Opening Balance

Closing Balance

March July-March

 2.61%
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____________________________________________________________________________________ 
FOR CITY CLERK ONLY 

File No.:  

Council Meeting: 

Disposition:  

Agenda Item No:  4.e 

Meeting Date:  April 15, 2019 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 

Department:  Fire 

Prepared by: Christopher Gray 
 Fire Chief 

City Manager Approval:  ______________ 

TOPIC: 

SUBJECT: 

FEMA HAZARD MITIGATION AND PRE-DISASTER MITIGATION GRANT FUNDS 

RESOLUTION AUTHORIZING DESIGNATED CITY EMPLOYEES TO EXECUTE 
AND FILE ON BEHALF OF THE CITY OF SAN RAFAEL ALL ASSURANCES 
AND AGREEMENTS REQUIRED TO ACCEPT AND MANAGE FUNDS OF ALL OPEN 
AND FUTURE DISASTERS AND GRANTS UP TO THREE YEARS FROM 
DATE OF APPROVAL  

RECOMMENDATION: 

Adopt a resolution authorizing the Finance Director, Fire Chief, and Emergency Management Project 
Manager each to execute all documents required to accept and obtain hazard mitigation and pre-
disaster mitigation grant funding. 

BACKGROUND: 

The Disaster Mitigation Act (DMA) of 2000 (Public Law 106-390) requires local governments to develop 
and adopt pre-disaster mitigation plans in order to minimize property damage and the risk to public 
health and safety that might otherwise result from the effects of a natural or man-made disaster. A 
FEMA-approved plan makes the City eligible for FEMA Pre-Disaster Mitigation and Hazard Mitigation 
Grant programs. In April 2016, the City Council accepted an award of $75,000 in grant monies to be 
used by the City to hire a contractor to assist in the creation of a Local Hazard Mitigation Plan (LHMP).  

To satisfy grant requirements, State of California Governor’s Office of Emergency Services (Cal OES) 
requires that the City Council authorize, by adoption of a resolution, specified staff to act on behalf of 
the City for all actions related to the grant.  Based on staff responsibilities in grants and financial 
management involving homeland security, fire prevention, and law enforcement, three listed positions 
(Finance Director, Fire Chief, and Emergency Management Coordinator) were selected as the most 
appropriate to execute the required documents for and on behalf of the City. Their authorization was 
made valid at an April 4, 2016 City Council meeting and remained valid until April 2019. 

In order to maintain eligibility to receive FEMA Pre-Disaster Mitigation and Hazard Mitigation grant 
funding, the City needs to provide an unexpired staff authorization resolution.  Below is the 
recommended list of positions to be included in an authorization resolution for the period April 2019 
through April 2022:     

https://www.caloes.ca.gov/
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=911&meta_id=85636
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• Fire Chief 

• Emergency Management Project Manager 

• Finance Director 
 
Approving an unexpired authorization will allow the City to maintain eligibility to apply for future hazard 
mitigation funds through FEMA. Examples of projects that are eligible for grant funding include, but are 
not limited to: floodproofing, home elevation, floodplain and stream restoration, wildfire mitigation, 
structural retrofitting, and reconstruction.    
 
FISCAL IMPACT:   
There is no fiscal impact associated with this item. 
 
OPTIONS:  

The City Council has the following options to consider on this matter: 
1. Adopt the resolution authorizing the designated City employees to act on the City’s behalf for 
all purposes for the FEMA Pre-Disaster Mitigation and Hazard Mitigation programs. 
2. Adopt the resolution with modifications, revising the designated City employees to act on the 
City’s behalf for all purposes for the FEMA Pre-Disaster Mitigation and Hazard Mitigation 
programs.  
 

RECOMMENDED ACTION:  

Adopt a resolution authorizing the Finance Director, Fire Chief, and Emergency Management Project 
Manager each to execute all documents required to accept and obtain hazard mitigation and pre-
disaster mitigation grant funding. 
 
ATTACHMENT: 

1. Resolution 
 
 



STATE OF CALIFORNIA                                                                                                       

CALIFORNIA GOVERNOR’S OFFICE OF EMERGENCY SERVICES                                Cal OES ID No: 

______________________ 

CAL OES 130 
SAN RAFAEL CITY COUNCIL RESOLUTION NO. _______ 

 
DESIGNATION OF APPLICANT'S AGENT RESOLUTION  

HAZARD MITIGATION GRANT PROGRAM AND PRE-DISASTER MITIGATION PROGRAM 

 

 

BE IT RESOLVED BY THE CITY COUNCIL OF THE CITY OF SAN RAFAEL THAT: 

  

THE FINANCE DIRECTOR, THE FIRE CHIEF, AND THE EMERGENCY MANAGEMENT PROJECT 

MANAGER of the City of San Rafael are hereby each authorized to execute for and on behalf of the City of San 

Rafael, a public entity established under the laws of the State of California, this application and to file it with the 

California Governor’s Office of Emergency Services, for the purpose of obtaining certain federal financial assistance 

under Public Law 93-288 as amended by the Robert T. Stafford Disaster Relief and Emergency Assistance Act of 

1988, and/or state financial assistance under the California Disaster Assistance Act. 
 

BE IT FURTHER RESOLVED THAT the City of San Rafael, a public entity established under the laws of the State 

of California, hereby authorizes its agent(s) to provide to the California Governor’s Office of Emergency Service, for 

all matters pertaining to such state disaster assistance, the assurances and agreements required. 

 

Please check the appropriate box below: 

 

This is a universal resolution and is effective for all open and future Disasters/Grants up to three (3) years following 

the date of approval below. 

This is a Disaster/Grant specific resolution and is effective for only Disaster/Grant name/number(s) 

________________________ 
 

 
I, Lindsay Lara, Clerk of the City of San Rafael, hereby certify that the foregoing resolution was duly and regularly 

introduced and adopted at a regular meeting of the San Rafael City Council held on April 15, 2019 by the following 

vote, to wit: 

 

AYES:  COUNCILMEMBERS:   

 

NOES:  COUNCILMEMBERS:   

 

ABSENT: COUNCILMEMBERS:   

 

      ___________________________                                                 

      LINDSAY LARA, City Clerk 
 

  

              

              

CERTIFICATION 
 

I, Lindsay Lara, duly appointed City Clerk of the City of San Rafael, do hereby certify that the above is a true and 

correct copy of a resolution passed and approved by the City Council of the City of San Rafael on the 15th day of April 

2019. 
 
 

 

LINDSAY LARA  CITY CLERK 

 

Cal OES 130 (Rev.7/13)                                                                                 Page 1 

 

 



____________________________________________________________________________________ 
FOR CITY CLERK ONLY 

 
File No.: _______________________________ 
 
Council Meeting: _______________________ 
 
Disposition: ___________________________ 

 

 
Agenda Item No:  4.f 
 
Meeting Date:      April 15, 2019 
 

 
TOPIC:  SOUTHERN HEIGHTS BRIDGE REPLACEMENT PROJECT 
 
SUBJECT: RESOLUTION APPROVING AND AUTHORIZING THE CITY MANAGER TO  

EXECUTE SEVEN AGREEMENTS FOR TEMPORARY CONSTRUCTION 
EASEMENTS FOR THE SOUTHERN HEIGHTS BRIDGE REPLACEMENT 
PROJECT WITH PROPERTY OWNERS ON SOUTHERN HEIGHTS 
BOULEVARD, MEYER ROAD, AND PLEASANT LANE IN AN AGGREGATE 
TOTAL NOT-TO-EXCEED AMOUNT OF $83,113. 

 
 
RECOMMENDATION:  

Adopt a resolution authorizing the City Manager to execute seven agreements for Temporary 
Construction Easements with property owners on Southern Heights Boulevard, Meyer Road, 
and Pleasant Lane, in an aggregate total not-to-exceed amount of $83,113. 
 
BACKGROUND: The California Department of Transportation (Caltrans) routinely inspects 
bridges statewide to ensure the public’s safety. Through this process, the Southern Heights 
Bridge was identified as needing to be reconstructed to meet current design, structural, and 
safety standards.  In June 2016, the City retained Mark Thomas and Company, Inc. to begin 
preliminary design and public outreach. Since that time, the City has diligently worked with the 
community to understand their needs and perform bridge design. With City Council and 
community input, a preferred design alternative was selected in February 2017, and the City has 
proceeded with the design and right of way, most recently approving the environmental 
documents and increasing the design budget in February 2019. 
 
ANALYSIS: Obtaining a clear right of way to allow the prime contractor to construct the new 
bridge will be a major milestone for this project and includes coordination with property owners 
and utility companies. Beginning in September 2018, staff and the design team met with and 
offered to property owners the City’s initial offer to rent portions of private property utilizing 
Temporary Construction Easements (TCEs). A TCE allows the City’s contractor legal access to 
private property to facilitate construction of the new bridge. While many residents will be 
impacted by construction, the team spent considerable effort coordinating with seven property 
owners whose parcels touch the project site due to the limited roadway width near the bridge 
site.  
 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 
 
Department: Public Works 
 
Prepared by: Bill Guerin, 
                       Director of Public Works 

City Manager Approval:  ___  _____ 
 

http://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=942&meta_id=88956
http://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1091&meta_id=102454
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1514&meta_id=136644
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The design team includes qualified real estate professionals who obtained appraisals and 
comparables to determine the fair market value of the TCEs. Factors which may affect the rental 
rates include: size of the rental space, whether the land is deemed “developable,” hillside slope, 
length/duration of the easement, and access to a property during construction.  After extensive 
negotiations to determine fair and reasonable rental rates, each property owner has signed their 
respective agreement, incorporated as Attachment 2. A summary of the settlement rental rates 
is as follows: 

 

Address 
Negotiated 
TCE Value 

10 Meyer Road $1,000 

116 Southern Heights $45,000 

122 Southern Heights $2,500 

126 Southern Heights $2,800 

65 Pleasant Lane $10,313 

75 Pleasant Lane $20,500 

90 Pleasant Lane $1,000 

Total $83,113 

 
The City Attorney’s Office retained Benjamin Stock, an eminent domain attorney, to peer review 
all real estate documents prepared by the design team. Mr. Stock reviewed and approved the 
offer packages prior to and during negotiations with property owners. 
 
The attached resolution (Attachment 1) would authorize the City Manager to execute all 
Temporary Construction Easement Agreements with owners of the properties listed above. 
 
FISCAL IMPACT:  All eligible expenses directly related to the bridge replacement are 
reimbursed by Caltrans, including the proposed not-to-exceed amount of $83,113 for the TCEs. 
The project budget and estimated expenses for design and right-of-way services are outlined in 
the tables below: 
 

Project Budget: 

Funding Sources Allocation 

Caltrans Highway Bridge Program – 
Design/Right of Way Funds  

$825,000 

Total Available Funds $825,000 

 
Expenses: 

Expenses Amount 

Consultant Contract – Design/Right of Way 
Services 

$717,844 

Temporary Construction Easements (i.e., Right 
of Way Expenses)  

$83,113 

Estimated Miscellaneous Expenses $24,043 

Total Design/Right of Way Expenses $825,000 
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OPTIONS:  

1. Adopt the resolution as presented. 
2. The City Council may decline to approve the resolution resulting in a project that cannot 

be constructed as designed. If the City does not advance the project into construction, 
we will be required to pay back the State of California for all funds utilized to date for 
design and environmental clearance.  

3. The City Council may defer action and request staff to provide further information or 
modifications at a future Council meeting. 

 
RECOMMENDED ACTION: Adopt a resolution authorizing the City Manager to execute seven 
agreements for Temporary Construction Easements with property owners on Southern Heights 
Boulevard, Meyer Road, and Pleasant Lane in an aggregate total not-to-exceed amount of 
$83,113. 

 
ATTACHMENTS: 

1. Resolution approving the Temporary Construction Easements  
2. Exhibit 1 to Resolution: Signed Temporary Construction Easements 

 



RESOLUTION NO.  ________ 
 

RESOLUTION OF THE CITY COUNCIL OF THE CITY OF SAN RAFAEL APPROVING 

AND AUTHORIZING THE CITY MANAGER TO EXECUTE SEVEN AGREEMENTS 

FOR TEMPORARY CONSTRUCTION EASEMENTS WITH PROPERTY OWNERS ON 

SOUTHERN HEIGHTS BOULEVARD, MEYER ROAD, AND PLEASANT LANE, IN AN 

AGGREGATE TOTAL AMOUNT NOT TO EXCEED $83,113 

_____________________________________________________________________ 

 WHEREAS, the Southern Heights Bridge is currently a one-lane timber 

bridge located on a narrow two-lane roadway in San Rafael, situated among the trees in 

a scenic way that adds valued character to the Southern Heights neighborhood; and  

 WHEREAS, the Southern Heights Bridge is structurally deficient, obsolete 

and has been noted by the California Department of Transportation as needing 

replacement; and 

 WHEREAS, the City has retained Mark Thomas and Company to design 

the new bridge; and  

 WHEREAS, to construct the proposed bridge as currently designed, it is 

necessary to obtain seven temporary construction easements by which the City’s 

contractor may utilize private property for constructability purposes; and  

WHEREAS, the replacement of the Southern Heights bridge, including 

the costs associated with the procurement of seven temporary construction 

easements, is fully funded by Caltrans’ Highway Bridge Program; and 

 WHEREAS, there is no authorized appropriation for this grant-funded 

project; Fund totaling $825,000 will be appropriated in Capital Project #11282, Fund 

401 pending reimbursement for design, environmental clearance, temporary 

construction easements and miscellaneous project expenses. 

 NOW, THEREFORE, THE CITY COUNCIL OF THE CITY OF SAN 

RAFAEL RESOLVES as follows: 

1. The Council hereby approves and authorizes the City Manager to 

execute seven temporary construction easement agreements with 



property owners on Southern Heights Boulevard, Meyer Road, and 

Pleasant Lane in an aggregate total amount not to exceed $83,113, in 

the form attached hereto as Exhibit 1 and incorporated herein by 

reference, subject to final approval as to form by the City Attorney. 

2. The Director of Public Works is hereby authorized to take any and all 

such actions and make changes as may be necessary to accomplish 

the purpose of this resolution. 

 I, LINDSAY LARA, Clerk of the City of San Rafael, hereby certify that the 

foregoing resolution was duly and regularly introduced and adopted at a regular 

meeting of the Council of said City on the 15th day of April 2019, by the following vote, 

to wit: 
 
AYES: COUNCILMEMBERS: 

NOES: COUNCILMEMBERS: 

ABSENT: COUNCILMEMBERS: 
 

  
 _______________________ 

   LINDSAY LARA, City Clerk 













































































PARCEL NO.: 013-132-01 
PROJECT: Southern Heights Boulevard. Bridge Replacement 
OWNER:  

TEMPORARY CONSTRUCTION EASEMENT AGREEMENT 

THIS AGREEMENT is made and entered into by and between 

 of the  dated October 22, 2014 
(hereinafter called "Grantor"), and 

The City of San Rafael, a California municipal corporation (hereinafter called "City"), 

By way of this Agreement, Grantor grants to the City Temporary Construction Easement rights 
for the purposes of facilitating bridge reconstruction, public street improvements and related 
purposes, in, on, over, under, through, along, and across that specific portion of Grantor's property 
located in the County of Marin, State of California, particularly described and depicted in Exhibits 
"A" and "B" attached hereto (the Temporary Construction Easement Area") . 

In consideration of which, and the other considerations hereinafter set forth, it is mutually agreed 
as follows: 

I. The parties have herein set forth the whole of their agreement. The perfonnance of this 
Agreement constitutes the entire consideration for the Temporary Construction Easement 
rights granted herein and shall relieve the City of all further obligations or claims on this 
account, or on account of the location, grade or construction of the proposed public 
improvement. However, to the extent that the City takes or damages Grantor's property in 
a manner not authorized by this Agreement, nothing herein shall be interpreted to preclude 
Grantor from pursuing a claim for inverse condemnation and seeking damages and 
litigation costs including reasonable attorney and engineering fees as set forth in California 
Code of Civil Procedure section 1036. 

2. City requires said Temporary Construction Easement rights for bridge and road 
reconstruction purposes, a public use for which the City may exercise the power of eminent 
domain. Grantor is compelled to temporarily grant these rights, and the City is compelled 
to temporarily use these prope1iy rights. 

3. Both Grantor and City recognize the expense, time, effort, and risk to both Grantor and 
City in detennining the compensation for the temporary property rights by eminent domain 
litigation. The compensation set forth herein for the property is in compromise and 
settlement in lieu of such litigation. 

APN: 013-132-01 
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4. The City shall: 

(A)Pay the undersigned Grantor the sum of $45,000 as consideration in full for the 
Temporary Construction Easement rights conveyed, for the loss, replacement and 
moving of any improvements, and for any and all access limitations during construction 
covered under this Agreement. It is agreed, however, that at all times, with the 
exception of rehabilitating the asphalt pavement in the driveway, Grantor shall be 
provided with a dedicated walking path for ingress and egress to the residence during 
the course of construction. Said sum shall be paid within thirty (30) days of the date of 
City acceptance and execution of this Agreement. 

5. It is agreed and confinned by the parties hereto that all other provisions in this Agreement, 
including the right of possession and use of the Temporary Construction Easement Area 
by the City, including the right to remove and dispose of improvements, shall commence 
on 6-30-2019 and terminate on 6-30-2021. Grantor shall have use of the Temporary 
Construction Easement Area until City takes physical possession. In case of unpredictable 
delays in construction, upon written notification, the time period of this Temporary 
Construction Easement may be extended by an amendment. In such case, Grantor shall be 
compensated based on the fair market value for the Temporary Construction Easement at 
the time of the extension with an additional $400 per day of liquidated damages paid by 
the City's contractor for days in which the Grantor experiences access limited to only the 
use of the dedicated walking path. The liquidated damage and payment provisions shall 
be included in the bidding specifications and in the related contract for 
construction. Payment shall be made to Grantor for the extension prior to the expiration 
of the original period. The City shall notify the Grantor at telephone number 

, 72 hours prior to the commencement of actual construction or by 10 days written 
notice, first class mail, delivery deemed completed on date of mailing. 

6. Grantor warrants that s/he is the owner in fee simple of the property upon which the 
Temporary Construction Easement Area is located, and that s/he has the exclusive right to 
grant use of the Temporary Construction Easement Area. 

7. Gran tor warrants that there are no oral or written leases on all or any portion of the property 
to be encumbered with this Temporary Construction Easement, and Grantor further agrees 
to hold the City harmless and to reimburse the City for any and all of its losses and expenses 
occasioned by reason of any lease of said property held by any tenant of Grantor. 

8. In consideration of the City waiving the defects and imperfections in all matters ofrecord 
title,-Grantor covenants and agrees to indemnify and hold the City harmless from any and 
all claims that other parties may make or assert on the title to the premises. Grantor's 
obligation herein to indemnify the City shall not exceed the amount paid to Grantor under 
this contract. 

9. City agrees to indemnify and holds harmless Grantor from liability arising out of City 
operations under this Agreement. City further agrees to assume responsibility for damages 
proximately caused by reason of City operations under this Agreement, and City will, at 
its option, either repair or pay for such damage. 

APN: 013-132-01 
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10. All work done under this Agreement shall conform to all applicable building, fire and 
sanitary laws, ordinances, and regulations relating to such work, and shall be done in a 
good and workmanlike manner. All improvements shall be left in as good condition as 
found. 

11. At no expense to the Grantor and at the time of construction, the City shall generally restore 
Grantor's property to a comparable or better condition as that which existed prior to the 
City's project construction, to the extent reasonably practical. City shall rehabilitate the 
Grantor's asphalt pavement in the driveway. The, 3-slat wooden bridge fence, landscaping, 
and/or irrigation lines are to be protected in place during construction, but shall be restored 
if affected. Grantor understands and agrees that after completion of construction, all 
fencing, if any, and improvements on Grantor's property will remain the sole property of 
Grantor, and Grantor will be solely responsible for the maintenance and repair of such 
improvements. 

12. Pennission is hereby granted the City or its authorized agent to enter upon the Temporary 
Construction Easement Area for the purpose of facilitating bridge reconstruction, public 
street improvements, and related purposes and for completing the construction contract 
work described in Clause 11 of this Agreement. 

13. Grantor hereby represents and warrants that during the period of Grantor's ownership of 
the property there have been no disposals, releases or threatened releases of hazardous 
substances or hazardous wastes on, from, or under the property. Grantor further represents 
and warrants that Grantor has no knowledge of any disposal, release, or threatened release 
of hazardous substances or hazardous wastes, on, from, or under the property which may 
have occurred prior to Grantor taking title to the property. 

The payment being made in this transaction reflects the fair-market value of the property 
without the presence of contamination. If the Temporary Construction Easement Area is 
found to be contaminated by the presence of hazardous waste which requires mitigation 
under Federal or State law, the City may elect to recover its clean-up costs from those who 
caused or contributed to the contamination. 

14. Grantor agrees to provide all required supplemental forms necessary to complete this 
transaction, including a W-9 Fonn required for payment processing. 

15. This Agreement may be executed in counterparts, each of which so executed shall 
irrespective of the date of its execution and delivery be deemed an original, and all such 
counterparts together shall constitute one and the same document. 

16. This Agreement is subject to and conditioned upon approval and ratification by the City 
Council. This Agreement is not binding upon the City until executed by the appropriate 
City official(s) acting in their authorized capacity. 

17. This Agreement shall be binding upon and inure to the benefit of the heirs, devisees, 
executors, administrators, legal representatives, successors and assigns of the Grantor. 
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18. The Grantor agrees to fully disclose the existence of the Temporary Construction Easement 
and the City's project to any and all potential buyers in the event the Grantor should choose 
to sell the above described parcel during the tenn of the easement or after the acceptance 
of this Agreement. 

In witness whereof, the Parties have executed this agreement the day and year first above 
written. 

GRANTOR: 
 of the  dated October 22, 2014 

GRANTOR'S MAILING ADDRESS: 
 

 
 

 

 OF SAN RAFAEL 

By: --------------
Jim Schutz 
City Manager 

ATTEST: 

By: ___________ _ 
Lindsay Lara 
City Clerk 

APPROVED AS TO FORM: 

By: ___________ _ 
Robert F. Epstein 
City Attorney 

CITY'S MAILING ADDRESS: 
City of San Rafael 
Department of Public Works 
111 Morphew Street 
San Rafael, CA 94901 

Date: -------------

Date: 

Date: -------------

No Obligation Other Than Those Set Forth Herein Will Be Recognized 
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EXHIBIT "A" 

APN 013-132-01 
All that real property situate in the City of San Rafael, County of Marin, State of 

California, being a portion of the property described in the GRANT DEED to Julie 

Lynn Shemano, trustee of the  dated October 22, 2014, 
recorded November 13, 2014 in Book 2014 at Page 0047268, Official Record of 

Marin County, more particularly described as: 

Beginning at a 1/2" Rebar with plastic cap stamped "RCE 15945" at the northwest 

corner of said GRANT DEED in lieu of a 3/4" iron pipe & tag "RCE 15945" as shown 

on that RECORD OF SURVEY recorded March 5, 1985 in BOOK 20 OF Surveys AT 

PAGE 14, Official Records of Marin County, thence along the north line of said 

GRANT DEED also being the southerly line of the property described in the 

GRANT DEED to Arthur W. Feidler IV, an unmarried man, in Book 2013 at page 

041588, North 47°27'45" East, 11.60 feet; thence South 12°06'03" East, 34.35 feet; 

thence North 77°50'00" East, 10.00 feet; thence South 12°06'15" East, 13.72 feet; 

thence North 77°53'45" East, 20.00 feet; thence South 12°06'15" East, 9.78 feet; 

thence South 32°53'45" West, 42.43 feet; thence South 12°06'15" East, 8.25 feet 

to a point on the south line of said GRANT DEED recorded November 13, 2014 in 

Book 2014 at page 0047268; thence along said south line South 67°56'45" West, 

10.15 feet to the east right of way of Southern Heights Boulevard marked by 3/4" 
iron pipe & tag "RCE 15945" as shown on said RECORD OF SURVEY; thence 

leaving said south line, along said east right of way North 12°06'15" West, 91.97 feet 

to the Point of Beginning; 

Containing 1,821 square feet or 0.04 acres, more or less. 

Bearings and distances shown are based on the California Coordinate System 1983 
(2011), Epoch 2010.00, Zone 3. Divide distances shown by 0.99993 to obtain 

ground level distances. 

This real property description has been prepared at Mark Thomas, by me, or under 

my direction, in conformance with the Professional Land Surveyors Act. 

Date 
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Agenda Item No:  4.g 
 
Meeting Date:    April 15, 2019 
 

 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 

 
Department:  Public Works  
 
  
Prepared by: Bill Guerin, 
                       Director of Public Works 
 

City Manager Approval:  ______________ 
 

 

TOPIC: ANNUAL TRAFFIC MITIGATION FEE REPORT    

 
SUBJECT: RESOLUTION ACCEPTING THE ANNUAL TRAFFIC MITIGATION FEE REPORT  

AND APPROVING THE DETERMINATION THAT A REASONABLE RELATIONSHIP 
EXISTS BETWEEN THE CURRENT NEED FOR TRAFFIC MITIGATION FEES HELD 
OVER FIVE YEARS AND THE PURPOSES FOR WHICH THEY WERE ORIGINALLY 
COLLECTED 

 

RECOMMENDATION:  Accept the Traffic Mitigation Fee Report and adopt a resolution making a 
finding that a reasonable relationship continues to exist between the current need for Traffic 
Mitigation Fees held over 5 years and the purposes for which they were originally charged. 

 

BACKGROUND: Traffic mitigation fees are a type of development impact or public facility fee. 
They are charged by a local governmental agency to an applicant in connection with the 
approval of a development project. They are not a tax or special assessment.  Rather, their 
purpose is to offset the cost of public facilities made necessary by the development project. In 
the case of Traffic Mitigation Fees, the fees are collected to provide funds for increasing street 
capacity to accommodate additional traffic generated by new development. Assembly Bill 1600 
(California Government Codes §66000 – 66025) established requirements for how cities 
collect, maintain and spend impact fees. The focus of this report is on the impact fee portion of 
the law. 
 
The City’s traffic mitigation fees were enacted in 1988 in connection with General Plan 2000 
and that document’s projections for growth and future traffic patterns in the City.  The 
Circulation Element of General Plan 2020 calls for continued implementation and periodic 
updating of Traffic Mitigation Fees in order to fund the long list of traffic improvements 
mentioned in the General Plan as well as other circulation needs that may arise as the City is 
developed. (General Plan 2020, Programs C-6, C-7) 
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Impact fees must demonstrate a reasonable connection between the fee charged and the cost 
of the improvements for which they are collected, must be deposited in a separate account, 
segregated from the City’s general fund, and used only for the identified improvements. AB 
1600 requires cities to spend or commit the fees within 5 years of collection, or return them to 
the developer unless a finding can be made that a reasonable relationship continues to exist 
between the current need for the fee and the purpose for which it was originally collected (Gov. 
Code §66001(d)). 
 
Of the City’s various development fees, the Traffic Mitigation Fee is the only such fee subject 
to AB 1600 reporting. Pursuant to Government Code Section §66006, cities must publish 
annual reports on these fees, which are to be available to the public. 
 
ANALYSIS: The Traffic Mitigation Fee report consists of the following seven elements: 
 

1. Fee description: The Traffic Mitigation Fee is charged to new development projects. It is 
intended to pay for those circulation system improvements identified in General Plan 
2020 needed to accommodate the proposed development or, as stated in section C-6 of 
General Plan 2020, and for “other recommended roadway improvements, including 
additional improvements that may become necessary in the long-term and are desirable 
to enhance San Rafael’s circulation system, but are not necessary to maintain Level of 
Service (LOS) standards. Specific improvements will be implemented as conditions 
require, and will be refined during the design phase. Recognize that other feasible 
design solutions may become available and be more effective in achieving the same 
goals as the improvements listed in Exhibit”. The Plan lists 32 long-term roadway 
improvement projects, 24 of which are identified to be partially funded with Traffic 
Mitigation fees and as noted above, also allows other additional improvements, not in 
the General plan 2020 (such as improvements in the City’s approved list of Capital 
Improvement Projects), to be made.  

 
2. Amount of the fee: Each new A.M. and P.M. peak hour trip generated by a development 

is charged $4,246. Fees are calculated based on land use types and their estimated 
trips generated. 
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3. Account beginning and ending balance, fees collected and interest accrued: 
  

Fund balance July 1, 2017 $7,478,592.93 

Revenue (17/18) 

• Interest income 

• Traffic Mitigation Fees 

• Gas Tax Transfer to Downtown Rail Readiness 
(project #11237) 

 
$45,408 

$701,951 
$148,788 

Total Revenue $896,147 

Expenditures (17/18) 

• Capital Projects 
Freitas Las Gallinas Intersection #11171 
Third & Hetherton Study #11303 
Second & Third Street Queue Cutters Study #11335 
Grand Avenue Pathway Connector #11173 
Andersen Drive Rail Crossing Improvements #11276 

 
 

$2,881,908 
$32,811 
$59,950 

$223,650 
$487,571 

Total Expenditures $3,685,890 

Net Change Fund Balance ($892,147-$3,685,890) $(2,789,743) 

  

Fund Balance June 30, 2018 $4,688,850 

 
4. List of improvements on which fees were expended, amount of expenditure and total 

percentage of cost covered by fee: A list of all major planned circulation improvements 
identified in the General Plan is provided in Attachment 2 of this report. Following are 
the projects for which Traffic Mitigation Fees were used during the 2018-2019 fiscal 
year: 
 

a. Manuel T. Freitas Parkway/Las Gallinas Avenue Intersection Improvements 
(#11171) – the project broke ground in FY 2016-17, but the lion share of 
construction took place in FY 2017-18. The project upgraded traffic signal system 
and operations and improve pedestrian safety and intersection geometry.  The 
project was fully completed in early 2018, and the formal notice of completion 
was brought to City Council on August 20, 2018.  The total cost for this project 
was $3,526,791, of which $3,257,900 came from the Traffic Mitigation Fund. 

 
b. Third & Hetherton Intersection Study (#11303) – the City contracted with Kimley-

Horn to study conceptual plans and define a project scope that will balance 
safety and capacity at this intersection. The total study cost was $94,035, all of 
which came from the Traffic Mitigation Fund. Final recommendations from the 
Third and Hetherton Intersection study were brought to City Council on 
December 17, 2018. Design and part of construction of the improvements is 
being funded through a $583,000 Highway Safety Improvement Program (HSIP) 
grant from Caltrans.   

 
c. Second & Third Street Queue Cutters (#11335) – In preparation for the extension 

of SMART extension to Larkspur, which includes rail line crossing Second and 

https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1418&meta_id=129244
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1496&meta_id=134894
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1496&meta_id=134894
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Third Streets, the City needs to install queue cutters to prevent vehicles from 
stopping on the tracks. Design was started in FY 2017-18, and construction was 
awarded by City Council on December 3, 2018.  The total cost of this project is 
anticipated to be $380,000, all of which will come from the Traffic Mitigation Fund 

 
d. Grand Avenue Pathway Connector (#11173) – The project consists of installing a 

bicycle/pedestrian bridge just east of the existing Grand Avenue vehicle bridge 
which cross the San Rafael Canal. The structure will improve access to 
Francisco Blvd. East and provide a vital connection between the downtown and 
east San Rafael. Traffic Mitigation funds were used in the Right of Way purchase 
for the bridge project, as approved by City Council on February 20, 2018.  The 
total cost of this project is $3,504,000, of which $301,925 has been approved for 
use from the Traffic Mitigation Fund 

 
e. Andersen Drive (#11276) – The project involves the reconfiguring of Andersen 

Drive, including the installation of signal systems and related improvements to 
allow an at grade rail crossing of Andersen Drive with SMART’s extension to 
Larkspur. The MOU with SMART to construct the Andersen crossing 
improvements was approved by City Council on March 20, 2017 which 
authorized a total amount of $5,070,000 which included construction, 
Contingency plus SMART’s Staff time.   The initial design for this crossing was 
supported by redevelopment funds and the construction being supported by from 
the Traffic Mitigation Fund. While the majority of the construction is completed, 
additional property transfers and incidental work remain at this time.   

 
5. Approximate date by which construction will commence when City has determined that 

sufficient funds have been collected: See No. 4 above. Projects identified in General 
Plan 2020 are major infrastructure improvements which often require substantial state 
and federal funding in addition to Traffic Mitigation resources.  Scheduling of those 
projects therefore depends upon the availability of these supplemental funds. 
 

6. Any interfund loan or transfer, including the public improvement where it will be spent: 
There was a transfer of funds in from the Gas Tax in the amount of $148,788 for the 
Downtown Rail Readiness project #11237. 
 

7. Refunds made due to sufficient funds being collected: No refunds were made. 
 
An analysis of the accumulated fund balance follows. A first in, first out (FIFO) accounting 
method assumes the first revenue collected is the first spent.  Staff analyzed the annual 
balances for the past 5 fiscal years and determined that $2,193,570 has been held for more 
than 5 years, as shown in the following table: 
 
 
 
 
 

file://///fs1.city.local/TDRIVE/CITY%20COUNCIL%20AGENDA%20ITEMS/Agenda%20Item%20Approval%20Process/2019-04-15/PW%20-%20Traffic%20Mitigation%20Annual%20Update/*The%20total%20of%20$2,827,416%20is%20higher%20than%20the%20projected%20revenue%20the%20City%20anticipates%20receiving%20in%20RMRA%20funding%20over%20the%20three%20year%20period%20($2,521,086).%20Per%20the%20recommendation%20of%20local%20transportation%20funding%20agencies%20(MTC%20and%20TAM),%20the%20City%20is%20submitting%20a%20list%20of%20RMRA%20projects%20to%20the%20State%20for%20higher%20than%20the%20anticipated%20revenues%20to%20allow%20flexibility%20for%20(1)%20what%20projects%20are%20prioritized%20for%20RMRA%20expenditures%20and%20(2)%20additional%20projects%20in%20the%20event%20that%20RMRA%20revenues%20are%20higher%20than%20anticipated.
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1311&meta_id=119353
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1114&meta_id=104348
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Traffic Mitigation Fund #246 
 
Revenues only: 

0-1 Year 1-2 Years 2-3 Years 3-4 Years 4-5 Years 5+ Years 

Unspent & 
received in 
FY 17-18 

Unspent & 
received in 
FY 16-17 

Unspent & 
received in 
FY 15-14 

Unspent & 
received in 
FY 14-13 

Unspent & 
received in 
FY 13-12 

Unspent & 
received 1/1/89 
to 6/30/12 

 $896,147   $382,554   $386,840   $660,888   $168,851   $2,193,570  

 
A finding must be made that a reasonable relationship exists between the current need for the 
fees and the purposes for which they were originally charged. 
 
As evidenced by the projects described above, current traffic improvement projects underscore 
the connection between the current need for the fees and the purpose for which they were 
originally collected. The funds currently held by the City for more than 5 years are already 
planned for use in specific projects.  The City anticipates the following projects will continue to 
incur Traffic Mitigation Funds expenses: 
 

• Third & Hetherton Intersection Study 

• Andersen Drive 

• Second & Third Street Queue Cutters 

• Francisco Blvd Multi Use Path (partial funding resulting from transfer of funds from 
Grand Avenue Bridge project) 

 
While these are the projects currently under construction, it is worth noting that the total cost of 
the 24 Circulation Element improvements in the General Plan 2020 is estimated at $57.95 
million, of which $38.6 million (67%) would come from traffic mitigation fees.  
 
FISCAL IMPACT: If the City Council makes a finding that a reasonable relationship continues 
to exist (staff’s recommendation), a positive fund balance shall be available for the beginning 
of FY 2018-19. 
 
OPTIONS: 

• Accept the report and adopt the resolution as recommended. 

• Accept the report with modifications and adopt the Resolution with amended findings. 

• Do not accept the report and do not adopt the resolution. 
 
RECOMMENDED ACTION: Accept the Traffic Mitigation Fee Report and adopt a resolution 
making a finding that a reasonable relationship continues to exist between the current need for 
Traffic Mitigation Fees held over 5 years and the purposes for which they were originally 
charged. 
 
ATTACHMENTS: 

1. Resolution 
2. Exhibit 21 from General Plan 2020: Major Planned Circulation Improvements 

https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1311&meta_id=119353
https://cityofsanrafael.granicus.com/MetaViewer.php?view_id=38&clip_id=1311&meta_id=119353


 

 

RESOLUTION NO.  
 

RESOLUTION OF THE CITY COUNCIL OF THE CITY OF SAN RAFAEL 
ACCEPTING THE ANNUAL TRAFFIC MITIGATION FEE REPORT AND 
DETERMINING THAT A REASONABLE RELATIONSHIP EXISTS BETWEEN 
THE CURRENT NEED FOR TRAFFIC MITIGATION FEES HELD OVER FIVE 
YEARS AND THE PURPOSES FOR WHICH THEY WERE ORIGINALLY 
COLLECTED 
 
 WHEREAS, the City’s Circulation Element of General Plan 2020 
identifies improvements necessitated by continued development in the City; and 
 
 WHEREAS, the City has adopted a Capital Improvement Program 
(“CIP”) that has been developed to prioritize and guide the construction of the 
needed improvements and which allocates funds to construct the improvements 
as mitigation for continued development; and  
 
 WHEREAS, these improvements are scheduled to be constructed 
over time as sufficient funds become available; and 
 
 WHEREAS, the City imposes a Traffic Mitigation Fee on new 
development projects for the purpose of paying for those circulation system 
improvements identified in Exhibit 21 of General Plan 2020 and the CIP that are 
needed to accommodate the development; and 
 
 WHEREAS, General Plan 2020 recognizes and allows other 
recommended roadway improvements, including additional improvements that 
may become necessary in the long-term and are desirable to enhance San 
Rafael’s circulation system, but are not necessary to maintain LOS standards; and 
 
 WHEREAS, General Plan 2020 allows for specific improvements to 
be implemented as conditions require, and will be refined during the design 
phase, and 
 
 WHEREAS, the Plan also recognizes that other feasible design 
solutions may become available and be more effective in achieving the same 
goals as the improvements listed in Exhibit 21, and 
 
 WHEREAS, the City’s Traffic Mitigation Fee fund contains some 
funds that have been held for over five years; and 
 
 WHEREAS, the City expended $3,685,890 on Traffic Mitigation 
funded capital projects in FY 2017-18 and anticipates expending all remaining 
$2,193,570 in traffic mitigation funds held over five years in support of the 
construction of the Andersen Drive intersection project and other capital projects 
in FY 2018-19, and 
 



 

 

 WHEREAS, City staff has presented to the City Council an annual 
report on the Traffic Mitigation Fees as required by Government Code Section 
§66006; and 
 
 WHEREAS, the circulation system improvements identified in 
General Plan 2020 and the CIP are of such size that insufficient funds have been 
collected or obtained to construct these improvements within the five-year 
expenditure period provided by Government Code Section §66001(d); and 
 
 WHEREAS, the Traffic Mitigation Fees that have been held for over 
five years are currently planned for specific pending or upcoming projects; and 
 
 WHEREAS, there continues to be a distinct nexus between 
continued development and the necessity to mitigate development impacts on 
traffic circulation; 
 
 NOW, THEREFORE, BE IT RESOLVED that the City Council 
hereby accepts the annual report on Traffic Mitigation Fees, and finds that a 
reasonable relationship exists between the current need for the Traffic Mitigation 
Fees held over five years and the purposes for which they were originally 
charged. 
 
 I, LINDSAY LARA, Clerk of the City of San Rafael, hereby certify 

that the foregoing Resolution was duly and regularly introduced and adopted at a 

regular meeting of the City Council of said City held on the Monday, the 15th day 

of April 2019 by the following vote, to wit:  

 

AYES: Councilmembers:  

NOES: Councilmembers:  

ABSENT: Councilmembers:  
    
 
 
   _______________________________ 
       LINDSAY LARA, City Clerk 
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Exhibit 21
 Major Planned Circulation Improvements a

Funding Source
Proposed Roadway Improvements Projected Cost Mitigation Fee Redevelopment State & Federal Projected Project Timing (b)

1 Smith Ranch Road/Lucas Valley Road
Widen roadway to provide two westbound and two
eastbound lanes between Redwood Highway and
Los Gamos.
Widen northbound 101 off ramp and southbound
101 off ramp for additional right and left turn lanes.

$4,000,000 $4,000,000 Depends On Development Timing

2 Lucas Valley/Los Gamos
Widen Lucas Valley Road to provide two through
lanes for eastbound and westbound, and provide
two westbound left turn lanes.
Widen southbound Los Gamos to provide 2 lanes
for 300 feet and merge back to one lane.
Signalize intersection and coordinate with adjacent
intersections.

$2,000,000 $2,000,000 Depends On Development Timing

3 Las Gallinas Avenue (Merrydale to Del
Presidio)
Remove parking and widen street to provide four
lanes (one southbound, two northbound and one
two-way left turn).

$300,000 $300,000 Depends On Development Timing

4 Freitas/Las Gallinas
Upgrade the traffic signal system and operation.
Improve intersection geometry, cover portions of
drainage ditch

$650,000 $650,000 5-7 years

5 Freitas/Del Presidio
Explore feasibility of double northbound right turn
and southbound 101 on ramp widening

$900,000 $900,000 Depends On Development Timing

6 Freitas/ Northbound 101 Ramps- Redwood-
Civic Center widening and signalization.
Right of Way Required.

$7,500,000 $7,500,000 Depends On Development Timing
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Funding Source
Proposed Roadway Improvements Projected Cost Mitigation Fee Redevelopment State & Federal Projected Project Timing (b)

7 Grand Avenue (south of Grand Avenue bridge
to Fourth Street)
Widen north/south, add one lane as required, and
upgrade traffic signal system. Requires right of way
and major bridge widening.

$6,500,000 $3,250,000 $3,250,000 Depends On Development Timing

Signalize Grand/ Fifth, and restrict parking to
provide turn lanes.

$200,000 $200,000 5-7 years

Signalize Grand/ Mission, and restrict parking to
provide turn lanes.

$200,000 $200,000 5-7 years

8 Francisco Blvd. East (Bellam to Grand Avenue
Bridge)
Four lanes required. One southbound, one two-way
left turn and two northbound lanes. Major right of
way required.

$10,000,000 $5,000,000 $5,000,000 Depends On Development Timing

Signalize Francisco Blvd. East/Harbor. $200,000 $200,000 5-7 years
9 Lincoln Avenue (Second Street to southbound

101 ramps - Hammondale or as required)
Extend the existing PM peak northbound Tow-
Away zone for AM peak as well (four lanes may be
required). This parking restriction is likely to be
extended north toward the southbound 101 ramps.

$400,000 $400,000 3-5 years

Signalize Lincoln/ Grand, and restrict parking to
provide turn lanes.

$200,000 $200,000 3-5 years

10 Mission/Lincoln
Provide additional lanes for northbound, and
westbound; upgrade traffic signal system, requires
right of way.

$4,000,000 $4,000,000 Depends On Development Timing

11 Fourth Street (Miracle Mile)
Re-align Ross Valley and Santa Margarita and re-
design intersection operation. LOS may deteriorate
but community access will be provided.

$450,000 $450,000 5-7years

Additional Signalization
12 Signalize Fifth & H Street, and restrict parking to

provide turn lanes.
$100,000 $100,000 3 years
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Funding Source
Proposed Roadway Improvements Projected Cost Mitigation Fee Redevelopment State & Federal Projected Project Timing (b)

13 Signalize First/C Street, and restrict parking to
provide turn lanes.

$150,000 $150,000 3 years

14 Signalize First/ D Street, and restrict parking to
provide turn lanes.

$150,000 $150,000 3 years

15 Signalize Fourth/Union Street, and restrict parking
to provide turn lanes.

$200,000 $200,000 Depends On Development Timing

16 Signalize or Roundabout Mission/Court Street. $200,000 $100,000 $100,000 Depends On Development Timing
17 Signalize Merrydale/Southbound 101 Ramps, and

provide turn lanes.
$250,000 $250,000 5-7years

18 Signalize Lincoln/DuBois/Irwin and re-align
intersection. Right of way required.

$2,500,000 $2,500,000 Depends On Development Timing

19 Third/Union Street
Widen Union Street to provide 4 lanes between
Third and Fourth. Fire Station 4 modification
required.
Reconfigure Third/Union eastbound left turn
pocket.
Provide westbound right turn pocket.
Upgrade the traffic signal system and operation.

$900,000 $900,000 2 years

20 Kerner Blvd or Francisco Blvd. East. To
Andersen Drive Undercrossing
Provide a minimum 3-lane connector near
Shoreline Parkway. Signalize at both ends.

$8,000,000 $4,000,000 $4,000,000 Depends On Development Timing

21 Andersen /East Sir Francis Drake-eastbound
580 Ramps
Major widening and signalization.

$2,000,000 $500,000 $500,000 $1,000,000 5-7 years

22 Upgrade traffic signal system. $3,000,000 $1,500,000 $1,500,000 7 years
23 Install traffic monitoring sensors and camera

system.
$1,000,000 $500,000 $500,000 7 years

24 Install Fiber Optic network throughout the
traffic system.

$2,000,000 $1,000,000 $1,000,000 7 years

Sub Total $57,950,000 $38,600,000 $15,350,000 $4,000,000
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Funding Source
Proposed Roadway Improvements Projected Cost Mitigation Fee Redevelopment State & Federal Projected Project Timing (b)

Other Projects Projected Cost City Funds Redevelopment State & Federal
25 Implement Bicycle and Pedestrian Master Plan $5,300,000 $2,650,000 $2,650,000 7-20 years
26 Pedestrian bridge at Third/Hetherton – GGT

Transportation Center
$2,000,000 $500,000 $500,000 $1,000,000 Depends On SMART, 10-20 years

27 Pedestrian bridge to connect Canal to Andersen
Drive/Downtown.

$4,500,000 $1,125,000 $1,125,000 $2,250,000 10-20 years

28 Pedestrian bridge to connect Canal to Montecito
Shopping Center.

$4,000,000 $1,000,000 $1,000,000 $2,000,000 10-20 years

29 Freitas / Northbound 101 Ramps - Redwood-Civic
Center or a new flyover from Civic Center Dr. to
Freitas.

$12,000,000 $6,000,000 $6,000,000 Depends On Development Timing

30 Second Street (from E Street to east side of A
Street).
The projected volume requires right turn lanes or
through/right lanes be added in the long term. Right
of way required.

$6,000,000 $1,500,000 $3,000,000 $1,500,000 10-20 years

31 Pedestrian bridge over Canal between the Canal
and Montecito/Happy Valley neighborhoods.

$4,000,000 $1,000,000 $2,000,000 $1,000,000 10-20 years

32 North San Rafael Promenade $2,000,000 $1,000,000 $1,000,000 10-20 years
Sub Total Other Projects $39,800,000 $14,775,000 $7,625,000 $17,400,000
Grand Total Project Cost $97,750,000

(a) Priorities for circulation improvements are set in the Capital Improvements Program.  This list may be amended as part of the five-year General Plan update.
(b) The timing for the improvements depends on the size, type and phasing of additional development.  Policies LU-2 (Development Timing) requires findings when project-

related traffic will not cause the LOS to be exceeded.
Source: San Rafael Public Works Department
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TOPIC: 

SUBJECT: 

400 UPPER TOYON DRIVE DETACHMENT AND PROPOSED TAX SHARING 
AGREEMENT

CONSIDERATION OF A PROPOSED TAX SHARING AGREEMENT WITH TOWN 

OF ROSS RELATING TO 400 UPPER TOYON DRIVE DETACHMENT REQUEST

EXECUTIVE SUMMARY: 

The property owner for 400 Upper Toyon Drive submitted an application to the Marin Local Agency 
Formation Commission (LAFCO) to detach from the City of San Rafael (City) and annex into the Town 
of Ross (Ross).  The issue for the Council to consider is related to a tax sharing agreement. When 
there is a reorganization of city boundaries, both agencies are required to negotiate and agree upon a 
tax sharing agreement.  LAFCO and reorganization rules require the two entities to negotiate in good 
faith and attempt to come to an agreement on a fair plan for sharing property tax in the future.  The City 
and Ross have been unable to come to an agreement and are at impasse in the negotiations for a tax 
share agreement.  The City presents to Council the June 2017 property tax share proposal for 
consideration, acceptance or rejection, as well as an offer by the property owner. Staff has reviewed 
both offers.  While staff acknowledges and appreciates the parties’ efforts to reach a fair agreement 
with the City, City staff finds that, in either scenario, absorbing the lost tax revenue from this property is 
not fiscally responsible for San Rafael.     

RECOMMENDATION: 

Staff recommends rejecting the tax share agreement and the property owner’s proposal and direct 
staff to inform LAFCO of Council decision. 

BACKGROUND: 

In March 2017, the property owner for 400 Upper Toyon Drive submitted an application to LAFCO to 
detach from the City and annex into Ross. The property is currently developed with a single-family 
home and a privately-maintained road leading to the home site. The site is surrounded by Ross along 
the entire southern boundary of the site.  There are two small properties that are also within the City’s 
jurisdiction and border Ross that are not currently part of this request. (Exhibit B). Those two properties 
are owned by Marin Municipal Water District (MMWD) and are improved with a water tower. 

____________________________________________________________________________________ 
FOR CITY CLERK ONLY 
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In June 2017, the City met with representatives of the Town of Ross to discuss the following tax sharing 
agreement.   

• For the 1st five years following reorganization, the City and Town of Ross would split the
property tax revenue 50% - 50%. This would allow the city to maintain property tax for a period
of time after detachment.

• After year five, the draft agreement proposed to change the sharing of property tax revenue to
25% (San Rafael) / 75% (Ross).

This proposal was presented to the Finance Subcommittee on two occasions.  Once on July 6, 2017 
and again on March 12, 2018.  On both occasions the Sub-committee rejected the proposal, 
questioning the need for the detachment and loss of City tax revenue, given that the City of San Rafael 
Departments of Fire, Police and Public Works would all still respond to the residence in an emergency 
to provide services to this property.   

At the March 12, 2018 Finance Subcommittee meeting, the property owner attended along with his 
attorney Riley Hurd and a representative of LAFCO.  At that meeting, the property owner provided 
several reasons for seeking detachment, primarily that confusion about jurisdiction has resulted in 
difficulty in receiving prompt assistance from San Rafael Police and Fire. Additional bases for seeking 
detachment are presented in a letter to the Mayor dated November 27, 2017 attached here as Exhibit 
A.    

Assistant City Manager Cristine Alilovich investigated the property owner’s concerns presented at the 
March 12 Finance Committee meeting and found the following:  

• 400 Upper Toyon Drive is within the jurisdiction of San Rafael but has a Kentfield mailing
address.  The City’s GIS system recognizes the property as within San Rafael’s jurisdictional
borders.

• The San Rafael Police Department (SRPD) confirmed that 400 Upper Toyon Drive is in the
City’s dispatch system as a San Rafael residence.  In addition, in approximately March 2018,
SRPD tested the 911 system from the property owner’s cell phone to ensure that 911 calls
come directly to SRPD dispatch. SRPD also provided the property owner with SRPD’s 7-digit
emergency line as an alternative to 911. Public Works responds to calls at this property, but the
limit of San Rafael’s maintenance responsibility generally ends at the intersection of Upper
Toyon and Makin Grade.

• 400 Upper Toyon Drive shares a long private driveway with other properties on Upper Toyon
Drive beyond the intersection of Upper Toyon Drive and Makin Grade.

• The 2017 slide referenced in Exhibit A was along that private driveway, not a City street.
Additionally, the 2017 storm resulted in many emergency calls to the City’s Public Works
departments who were responding to more critical requests at the time the Upper Toyon call for
service came in. Staff prioritized the demand for services and followed up with the property
owner, even though the slide was not on a City maintained street, however it did take a number
of days due to the volume of calls during that particular storm.

In October 2018, the property owner sent a request via his attorney for the City to continue to negotiate 
a tax-share agreement with the Town of Ross and to re-agendize the matter. (Exhibit F).1   In response 
to that request, in January 2019, the City Manager reached out to the Ross Town Manager to further 

1 The City agreed with the property owner’s request to re-agendize the matter and has scheduled it for a full Council meeting to 

allow public comment and a full discussion. 
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negotiate a tax share agreement resulting in less ongoing loss of taxes for the City of San Rafael.2 In 
March 2019, the City Manager again re-engaged with the Town of Ross, providing a more detailed 
explanation of the City’s fiscal concerns related to detachment and a counter offer to the original tax 
share proposal. (Exhibit C).  The City’s proposal included a 95/5 tax share split between the two cities, 
with 95% of the property tax for 400 Upper Toyon attributed to San Rafael and 5% to Ross, in 
perpetuity.  Primary consideration to San Rafael in these negotiations was the ongoing tax loss, 
particularly in view of the continuing costs that will be incurred by the City related to this property 
regardless whether it is located in Ross or San Rafael.  For example, there will be continued costs to 
maintain the only access road to the property (Upper Toyon), as well as the loss of additional City taxes 
such as the Library and Paramedic Special Tax, despite the property owner still having access to these 
services.   

On March 15, the property owner submitted a letter via his attorney proposing a potential resolution of 
the matter. In response to the City’s fiscal concerns outlined in the February 19 staff report, the property 
owner offered a payment to offset the loss of tax revenue (in addition to the current tax share proposed 
by Ross).  That offer is outlined in a March 15, 2019 letter to Council. (Exhibit D).  In short, the property 
owner offers “a one-time supplementary tax payment in the amount of $20,000.00 to offset any 
perceived losses by the City from this de-annexation.” 

On April 8, Ross rejected the City’s counter proposal. The Town of Ross was unable to provide an 
increased tax share agreement that would alleviate City Staff’s financial concerns and the parties 
reached impasse on the tax share agreement as of this date.  

Staff now brings the June 2017 property tax share proposal and the property owner’s March 15 offer to 
the full Council for consideration.  

ANALYSIS:   
LAFCO's oversight includes the following duties: 

• To review and approve or disapprove proposals for changes in the boundaries or organization
of cities and special districts in the county (including annexations to or detachments from cities
and districts, incorporation of cities, formation of districts, and the dissolution, consolidation or
merger of special districts), applications for activation of special district latent powers, and
applications to provide service outside of a city or district boundary;

• To establish and periodically update the sphere of influence or planned service area boundary
for each city and special district;

• To initiate and assist in studies of existing local government agencies with the goal of improving
the efficiency and reducing the costs of providing urban services; and

• To provide assistance to other governmental agencies and the public concerning changes in
local government organization and boundaries.

A detachment from a city is considered a “change of organization” within LAFCO’s purview and LAFCO 
has broad discretion to determine “changes of organization”. The request for detachment for 400 Upper 
Toyon Drive is an individual request for detachment and according to LAFCO would not be tied or 
linked to a greater study or assessment of other unincorporated pockets in San Rafael.  Any 
assessment of other unincorporated areas would need to be processed through a separate application, 
initiated by either the City or the property owners in that area.  LAFCO has indicated that if an 
application was received, they would be willing to consider the detachment of other lots on Upper 
Toyon Drive that are part of San Rafael, such as the water tower properties, to determine whether they 

2 The matter was originally scheduled for the February 19 Council meeting.  Due to unavailability of the property owner and a 

request for further negotiations by Ross, the matter was continued to the April 15, 2019 Council meeting. 
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should also be included in the detachment request.  However, an assessment of parcels not adjacent to 
this individual request is not appropriate at this time and would not be considered by LAFCO as part of 
the 400 Upper Toyon request. 

For this individual request for detachment, the Town of Ross and San Rafael must negotiate in good 
faith on an exchange of property tax revenues. This piece of the law limits LAFCO’s ability to move 
forward unless or until a tax share agreement is reached. LAFCO may not continue processing an 
application for detachment unless the affected local agencies reach a property tax agreement. 
However, the City has a statutory duty to enter into genuine and vigorous negotiations with the Town of 
Ross concerning the property tax revenue exchange agreement, even though there is no statutory duty 
to reach agreement. (Rev. & Tax. Code § 99(b), Greenwood Addition Homeowners Assn. v. City of San 
Marino, 14 Cal. App. 4th 1360 (1993)).  When / If a property tax agreement is reached, that agreement 
would need to be approved by resolution and then LAFCO can proceed with processing the 
detachment.3   

An evaluation of revenue and services related to this property conducted by the City Manager and 
Finance departments shows that loss of tax income from detachment of this property would ultimately 
result in an approximate $4,300 annual loss, including $183 in library parcel, storm run-off and 
paramedic tax.  However, the City would continue to maintain the road (Upper Toyon) leading to this 
property and would continue to maintain it even after detachment. The City of San Rafael Fire 
Department (e.g., both fire and paramedic service) would still respond to this property as part of mutual 
aid responses between the two entities and given the traffic patterns and location of the street leading 
to Upper Toyon it is extremely likely that it would be a San Rafael fire engine or ambulance responding 
to any 911 call at that address.  

Although the June 2017 property tax share proposal provides some reimbursement to the City, staff is 
concerned with maintaining fiscal responsibility and has concluded that the City cannot afford to lose 
any property tax revenue. 

FISCAL IMPACT:  

Below is an overview of the total tax loss from the detachment of this property from the City.  The City 
currently receives approximately $5,700 annually in taxes from 400 Upper Toyon Road, including 
property tax, storm run-off, library parcel tax, and paramedic tax.  Under the June 2017 property tax 
share proposal, the shared amount only includes the base property tax and that amount would be 
reduced to approximately $2,796 annually for the first five years and starting the sixth year be reduced 
to approximately $1,398.  The City permanently loses access to the storm run-off, library parcel, and 
paramedic tax after the detachment. 4   

3 Revenue and Taxation code section 99, subdivision (b)(6) provides that “Notwithstanding any other provision of law, the 

[LAFCO] shall not issue a certificate of filing pursuant to Section 56828 of the Government Code until the local agencies 

included in the property tax revenue exchange negotiation, within the 30–day negotiation period, present resolutions adopted by 

each such county and city whereby each county and city agrees to accept the exchange of property tax revenues.” Greenwood 

Addition Homeowners Assn. v. City of San Marino, 14 Cal. App. 4th 1360, 1364 (1993). 
4The City does not anticipate a reduction in cost of service delivery if this property were to detach.  It is difficult to fully quantify 

the specific service cost for this property because the City does not discriminate in its tax structure (residents in isolated areas do 

not pay more even though it may cost more to provide them services), and we don't have a cost model that would quantify the 

difference in providing services to hillside versus flat land.  
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Based on the property owner’s proposal, the one-time payment of $20k offsets about 7.5 years of lost 
revenue after the tax share agreement. The City would begin losing $4,378 per year in year 8 after 
detachment (in approximately 2028).    

OPTIONS:  

The City Council has the following options to consider on this matter: 
1. Reject the tax share agreement, including the property owner’s proposal.
2. Accept the proposed tax share agreement and the property owner’s proposal, and direct staff to

return with a resolution for the tax share agreement.
3. Direct staff to return with more information.

RECOMMENDED ACTION: 

By motion, staff recommends rejecting the tax share agreement and the property owner’s proposal 
and direct staff to inform LAFCO of Council decision.  

ATTACHMENTS: 

1. Exhibit A - November 27, 2017 Letter to Mayor from Riley Hurd

2. Exhibit B – Parcel Maps of relevant area
3. Exhibit C – March 8, 2019 Letter to Ross from San Rafael
4. Exhibit D – March 15, 2019 Letter to Council from Riley Hurd
5. Exhibit E - List of properties within San Rafael accessed and served by Upper Toyon
6. Exhibit F – October 26, 2018 Letter to Council from Riley Hurd

18/19 Tax Roll

Current San 

Rafael 

Revenue

Scenario: 

50/50

Scenario: 

25/75

BASE TAX 5,592.85    2,796.43 1,398.21 

SCHOOL BONDS - -           -           

HEALTH BONDS - -           -           

MS MOSQUITO #1 - -           -           

ROSS ESD SCH PRCLTX - -           -           

SAN RAFAEL SANI - -           -           

SAN RAFAEL-RUNOFF 28.00         -           -           

MARINEMERGENCY RADIO - -           -           

MMWD-FIREFLOW - -           -           

S.F. BAY RESTOR AUTH - -           -           

SAN RAFAEL LIBRARY 60.74         -           -           

SR PARAMEDIC-CITY 95.00         -           -           

Total Tax: 5,776.59    2,796.43 1,398.21 
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November 27, 2017 
Via E-Mail Only 
 
Mayor Gary Phillips 
Gary.Phillips@cityofsanrafael.org 
 

Re:  400 Upper Toyon Drive – Annexation  
 
Dear Mayor Phillips: 
 
Thank you for taking the time to meet with Gary Ragghianti and myself prior to the 
Thanksgiving break. As we discussed, I am providing you with some additional 
information regarding the proposed annexation of 400 Upper Toyon Drive from San 
Rafael to Ross. After reading the information herein, it is my hope that you will agree 
that this annexation is the proper step to take from a land-use planning perspective, as 
well as to ensure the efficient provision of municipal services. After speaking at length 
with my client, I can state that this was never a pre-planned or financially motivated 
request, it is one born out of necessity. Also, after a detailed analysis, this annexation is 
fully recommended by LAFCO.  
 
Background 
 
400 Upper Toyon Drive is the northernmost occupied parcel on Upper Toyon Drive. 
The lot is entirely surrounded by open space and the Town of Ross. All residential 

parcels within a quarter mile drive in either direction are in Ross (the empty 404 and 
440 Upper Toyon, as well as 341, 337, and 325 Upper Toyon). One of the reasons for this 
layout is that the unoccupied parcels adjacent to 400 Upper Toyon, which are now 404 
and 440 Upper Toyon, were detached and annexed to Ross between 2004 and 2008. 
 
Importantly, 400 Upper Toyon has a Kentfield mailing address and zip code (94904), 
and is located in the Ross School District. In nearly all aspects, this parcel is generally 
not categorized as if it were in San Rafael. 
 
 
 
 

mailto:Gary.Phillips@cityofsanrafael.org
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Issues with Municipal Services 
 
The location of 400 Upper Toyon in an area that appears to be Ross, but is actually San 
Rafael, has created confusion in the provision of municipal services, including police 
and fire response, which is a serious life/safety issue. At our meeting, you requested 
specific examples of this confusion, so I am providing 4 examples, and have carefully 
chosen ones than can be fully corroborated by the public records: 
 

1. January 22, 2016 - The owners noticed several bicycles chained to the gate on the 
fire trail that bisects 400 Upper Toyon. They then discovered a camp stove and 
pots and pans next to the PG&E transformer on the east end of their property. 
This was quite alarming; the winter of 2016 was dry, and someone cooking with 
flame next to electrical utility equipment could cause a disaster. They called the 
Ross Police Department, and they responded promptly. However, when the Ross 
police arrived, they determined that the bicycles and stove were across the city 
line into San Rafael, and they were unwilling to cross the line and remove them. 
They said they would call the San Rafael police department to expedite a 
response.  

a. After hearing nothing, my clients called the San Rafael police department, 
and the dispatcher initially stated that there is no such thing as a 400 
block of Upper Toyon, insisting that everything past 320 Upper Toyon 
is in the Town of Ross. San Rafael police eventually responded 5 days 
later.  
 

2. September 19, 2016 - A suspicious man parked in front of 400 Upper Toyon and 
began to walk around. The Ross police responded, as the man and his car were in 
Ross (all of Toyon is actually in Ross Town limits). However, when the Ross 
police arrived, they had a disagreement regarding jurisdiction. The officers were 

not aware that the road is entirely in Ross, and felt it should be a San Rafael 
matter, even though the subject of the complaint was in Ross.  

 
3. January 11, 2017 – A mudslide closed Upper Toyon Drive in the morning. My 

clients were therefore entirely cut off, as there is only one exit from their 
property. They called 911 at 8:50am, and were routed through a variety of 
dispatchers – San Rafael, Central Marin fire, etc. At 1:56pm, having seen no 
action, they again tried San Rafael, and were put through to the public works 
department and left a message. Still stuck, they tried the fire department at 
1:59pm, and was told they or public works would return the call later. 



 
Page 3 of 4 
 

a. After tracking down a private contractor who cut a path through the mud 
that night, they received a return call from San Rafael 7 days later on 
January 18, asking if they still needed help.  
 

4. March 19, 2017 - A tree that had been weakened by the January mudslide fell 
into Upper Toyon, closing the road again. After some debate about which 
jurisdiction had the tree, the Ross fire department sawed it and removed it. 

 
The isolated, island-like, nature of this property is causing serious, and dangerous 
delays in police, fire, and municipal responses. All other homes up there are in Ross, the 
street is in Ross, and many City staffers believe it to be in Ross. Annexation will address 
this issue before something even more serious occurs.  
 
Money 
 
At our meeting, we had a frank discussion about money, property taxes, and the 
motivations for this request. Prior to the issues recited above, my clients had never even 
heard of annexation or LAFCO. It was a process suggested to them due to the issues 
they were having, not something intended to add value. Their home was marketed and 
sold as a Kentfield address, which it is, and as being in the Ross School District, which it 
is. Only an incredibly informed buyer would be able to ascertain that the APN prefix 
means it is in San Rafael. This is not a financially driven request, it is one of safety.  
 
If annexed to Ross, San Rafael would no longer be responsible for servicing this single 
home, at the end of a winding road, on top of a hill, separate from all other San Rafael 
homes. The cost to the City of San Rafael of serving this home far exceeds the 

property tax revenue generated from its value. For these reasons, LAFCO strongly 
believes annexation is proper here.  
 
Conclusion 
 
With these facts in mind, we would request that this matter be brought back to the San 
Rafael finance committee and reconsidered. LAFCO staff is prepared to attend this 
meeting and further explain their position. It makes sense for all parties involved, 
including the City of San Rafael, to reconcile the misclassification of this detached lot. 
 
Thank you for taking the time to reconsider this important matter.  
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        Very Truly Yours, 

                 
        Riley F. Hurd III 
 















 
 
 
 
 
Riley F. Hurd III 
rhurd@rflawllp.com 

Attorneys at Law 
 

1101 5th Avenue, Suite 100 
San Rafael, CA 94901 

telephone 415.453.9433 
facsimile 415.453.8269 

www.rflawllp.com 
 

March 15, 2019 
Via E-Mail Only 
 

City Council 
City of San Rafael 
1400 Fifth Avenue, Room 203 
San Rafael, CA 94901 
 

Re:  De-Annexation of 400 Upper Toyon Drive, San Rafael 
 

Dear Members of the City Council: 
 

Our office continues to represent Raphael de Balmann, the owner of 400 Upper Toyon 
in San Rafael. The staff report released in advance of the Council’s consideration of our 
de-annexation request focused nearly exclusively on the potential fiscal impacts. Very 
little mention was made about the numerous times the confusion about the jurisdiction 
over the subject property has had serious, inconvenient, and sometimes dangerous 
impacts on the owners.   
 

Because the City’s focus appears to be on money, and because the owners are so 
concerned about the ongoing confusion, the owners are prepared to offer a one-time 
supplementary tax payment in the amount of $20,000.00 to offset any perceived losses 
by the City from this de-annexation.  
 

The Town of Ross has agreed to an unbelievable deal for the City of San Rafael – 50/50 
tax sharing for the first 5 years, and 75/25  in perpetuity. The City is poised to collect 
taxes on a house it doesn’t have to service….forever. The offer of the additional $20,000 
tax payment as part of the de-annexation moves this deal from a great one for the City, 
to one that is objectively, financially, spectacular. By the City’s math, the foregone 
revenue - not taking into account any cost of servicing the house - is $2,980 per year. 
Accordingly, the $20,000 would be a 6.7x multiplier on the lost revenue, not even 
considering the additional ongoing revenue from the tax split.  
 
We would ask that the City please move forward with the de-annexation on these terms 
such that our clients can align their delivery of municipal services, avoid the issues of 
the past, and still contribute to San Rafael in perpetuity. Thank you.  
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Very Truly Yours, 

              
         Riley F. Hurd III 
CC: Client 



Properties within the City of San Rafael Accessed and Served by Upper Toyon

Exhibit D to Staff Report - February 19, 2019

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

A B C D E F G H

Jurisdiction Number Address APN Sewer Schools Police Fire

San Rafael 1 400 Upper Toyon 012-121-28 SRSD Ross Valley San Rafael San Rafael

San Rafael 2 320 Upper Toyon 012-121-29 SRSD Ross Valley San Rafael San Rafael

San Rafael 3 302 Upper Toyon 012-121-45 SRSD Ross Valley San Rafael San Rafael

San Rafael 4 293 Makin Grade 012-241-28 SRSD Ross Valley San Rafael San Rafael

San Rafael 5 281 Makin Grade 012-241-29 SRSD Ross Valley San Rafael San Rafael

San Rafael 6 285 Makin Grade 012-241-30 SRSD Ross Valley San Rafael San Rafael

San Rafael 7 287 Makin Grade 012-241-39 SRSD Ross Valley San Rafael San Rafael

San Rafael 8 289 Makin Grade 012-241-40 SRSD Ross Valley San Rafael San Rafael

San Rafael 9 230 Upper Toyon 012-241-26 RVSD Ross Valley San Rafael San Rafael

San Rafael 10 221 Upper Toyon 012-261-01 RVSD Ross Valley San Rafael San Rafael

San Rafael 11 --- Upper Toyon  012-261-02 Ross Valley San Rafael San Rafael

San Rafael 12 120 Toyon Way 012-261-09 RVSD Ross Valley San Rafael San Rafael

San Rafael 13 100 Toyon Way 012-261-10 RVSD Ross Valley San Rafael San Rafael

San Rafael 14 200 Toyon Way 012-263- 09 RVSD Ross Valley San Rafael San Rafael

San Rafael 15 177 Toyon Way 012-263-10 RVSD Ross Valley San Rafael San Rafael

San Rafael 16 101 Toyon Way 012-263-11 RVSD Ross Valley San Rafael San Rafael

San Rafael 17 90 Upper Toyon 012-261-07 RVSD Ross Valley San Rafael San Rafael

San Rafael 18 80 Upper Toyon 012-261-08 Ross Valley San Rafael San Rafael

San Rafael 19  --- Upper Toyon 012-261-07 RVSD Ross Valley San Rafael San Rafael

San Rafael 20 66 Upper Toyon 012-272-08 RVSD Ross Valley San Rafael San Rafael

San Rafael 21 60 Upper Toyon 012-272-07 RVSD Ross Valley San Rafael San Rafael

San Rafael 22 61 Upper Toyon 012-273-03 SRSD Ross Valley San Rafael San Rafael

San Rafael 23 20 Upper Toyon 012-272-04 SRSD SRCSD San Rafael San Rafael

San Rafael 24 22 Upper Toyon 012-272-03 SRSD SRCSD San Rafael San Rafael



 
 
 
 
 
Riley F. Hurd III 
rhurd@rflawllp.com 

Attorneys at Law 
 

1101 5th Avenue, Suite 100 
San Rafael, CA 94901 

telephone 415.453.9433 
facsimile 415.453.8269 

www.rflawllp.com 
 

October 26, 2018 
Via E-Mail  
 
City Council 
City of San Rafael 
1400 Fifth Avenue, Room 203 
San Rafael, CA 94901 
 

Re:  De-Annexation of 400 Upper Toyon Drive, San Rafael 
 
Dear Members of the City Council: 
 
Our office continues to represent Raphael de Balmann, the owner of 400 Upper Toyon 
in San Rafael (APN 012-121-28, “Property”), where he lives with his wife and two 
young children. 
 
Background 
 
The Property is at the end of a long road. To access the Property from downtown San 
Rafael, one must leave the City of San Rafael, enter unincorporated Marin County, enter 
the Town of Ross, then re-enter the City of San Rafael. This location, and constant 
confusion about jurisdiction, has led to a whole host of issues for the de Balmann 
family. Their mail is often returned to sender. Their children attend the Ross School 
District, and will attend the Tamalpais Union High School district. Most significantly 
though, is that, while their property taxes fund San Rafael services, on multiple 
occasions when they have requested services in cases of emergencies, they have been 
told that their property is not in San Rafael and therefore would not be served by San 
Rafael Police or Fire. 
 
A thorough explanation of the issues faced by the de Balmann family was set forth in 
our November 27, 2018 letter to Mayor Phillips.  
 
As the jurisdictional issues progressed, Mr. de Balmann started communicating with 
the City of San Rafael, the Town of Ross, and the Marin LAFCO seeking a resolution to 
the confusing boundary issue. He was greeted with support by LAFCO for detaching 
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from the City of San Rafael and concurrently annexing into the Town of Ross. Also, staff 
members from each of the municipalities met and agreed on tax sharing agreement in 
support of the annexation. Specifically, The Town of Ross suggested a 50% property tax 
split for the first five years, then a 25% San Rafael and 75% Town of Ross split forever. 
In other words, the City of San Rafael could collect, in perpetuity, 25% of the tax 
revenue for a property it doesn’t even have to serve. 
 
In November 2017, we met with Mayor Phillips to discuss this issue. We followed that 
meeting with a formal request for the proposed reorganization to be brought to the City 
of San Rafael Finance Committee. On March 12, 2018, we attended the Finance 
Committee meeting (“Finance Meeting”) with our client. The meeting included the 
Mayor and Vice Mayor and City staff.  
 
At the Finance Meeting, with the presence and support of the Interim Executive Officer 
of LAFCO, Rachel Jones, and the oral support of a representative from the Town of 
Ross, we requested that the City reorganize the Property so that it would become part 
of the Town of Ross. 
 
The Finance Committee did not meaningfully discuss the merits of the request, refused 
to make a formal recommendation, and suggested we reconvene at a later date. 
 
We have just learned that after this first meeting, a second Finance Committee meeting 
was held, with no notice to us or our client as required by law, and action was taken 
formally deferring the request. We hereby request reconsideration by the Finance 
Committee and that the City of San Rafael take steps to de-annex the Property, 
beginning with an agreement for property tax exchange. 
 
Legal Standard 
 
In a letter to Mayor Phillips dated March 8, 2018 (“March LAFCO Letter”), Interim 
Executive Officer Rachel Jones stated that before reorganization, the Town of Ross and 
City of San Rafael need to adopt a property tax exchange agreement under Revenue 
and Taxation Code section 99(b). Marin LAFCO requested, both at the Finance Meeting 
and in the March LAFCO Letter, that the “agencies act in good faith and determine if 
the existing master tax agreement shall apply or commence a 60-day negotiation period 
to determine the amount – if any – of property tax revenue to be exchanged . . . .”  
 
As alluded to in the Marin LAFCO Letter, upon receiving an application for 
reorganization, the County auditor must estimate the property tax impacts and report 
them to the affected governing bodies who must then commence negotiations. 
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(Revenue and Taxation Code section(b)(1-4).) LAFCO may not approve the 
reorganization until the local agencies agree to accept the exchange in property tax 
revenues. (Revenue and Taxation Code section 99(b)(6).)  
 
The controlling case on this subject is Greenwood Addition Homeowners Assn. v. City of San 
Marino (1994)(14 Cal.App.4th 1360). While Greenwood does not mandate that the cities 
reach an agreement, it does impose a duty to “enter into genuine and vigorous 
negotiations” and the negotiations must be “in good faith.” (Greenwood, 360-61.) The 
City has utterly failed to meet this legal standard in this particular matter. No attempt 
to negotiate in good faith was made, and the proposal was dismissed while our clients 
were accused of simply “wanting to live in Ross.”  The letter attached hereto explains 
the actual impetus for the request.  
 
Logical Jurisdictional Divide 
 
At the first Finance Committee meeting, there was brief discussion regarding a fear that 
this annexation would lead to other properties leaving the City. This fear is unfounded, 
as LAFCO has opined that other annexations would not be appropriate. 
 
Upper Toyon Drive and Makin Grade create a quadrant that acts as dividing lines for 
three jurisdictions – San Rafael, Ross, and the County. The homes in the two quadrants 
northeast of Upper Toyon Drive are all in San Rafael. The homes southwest of Upper 
Toyon Drive are in either the Town of Ross or unincorporated Marin County, not the 
City of San Rafael - homes below Makin Grade are in the unincorporated County; 
homes above Makin Grade are in the Town of Ross, except for this one. The requested 
annexation fits and continues a clear jurisdictional divide.  
 
400 Upper Toyon Drive Is Unique 
 
All the properties along Upper Toyon are on one side of the road or another except 
number 400. 400 Upper Toyon is the road, and falls on both sides of the road. 
 
The Property is designated to be served by the San Rafael Sanitation District, San Rafael 
Fire District, and the Ross Elementary School District, and Tamalpais Union High 
School District. 
 
The three closest homes (341, 337, and 325 Upper Toyon Drive), the only homes within 
1/4 mile, are all in the Town of Ross - they are southwest of Upper Toyon Drive and 
above Makin Grade. They are each served by the Sanitary District Number 1, rather 
than the San Rafael Sanitation District. They are each served by the Ross Fire 
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Department, rather than the San Rafael Fire Department. The next closest home, more 
than 1/4 mile away, is 320 Upper Toyon Drive. It is on the northeast side of Upper 
Toyon Drive, and is in the City of San Rafael for that reason.   
 
Each of the properties beyond that are below Makin Grade, and if they were not in San 
Rafael, they would be in the unincorporated County. 
 
These properties can be differentiated.  Each fits a logical category, except this Property, 
which is hanging more than 1/4 mile up the road from the next San Rafael home, 
requiring San Rafael police and fire services to leave their jurisdiction before re-entering 
it to serve this Property. 
 
Brown Act Violation 
 
It has only recently come to our attention that on April 26, 2018, the City Council 
Finance Committee met a second time regarding the request to de-annex the Property. 
No notice was given to this office or the Property owner as required by law. Also, the 
agenda for the meeting was severely deficient in its description of the item.  
 
Attached as Exhibit A is the agenda for the April 26, 2018, Finance Committee meeting. 
Item 5(b) is listed as “Deannexation Request” under “Future Topics.” No address was 
given, thereby giving no indication what property this was about, and the topic of 
discussion was definitely not that of a “future” item. Instead, we are only now informed 
that a substantive discussion was held about this particular request, for this particular 
property, and it was decided that the issue would be referred to the LAFCO for 
inclusion on its work plan.  
 
The Brown Act requires a brief general description of each item of business to be 
discussed. (Gov’t Code 54954.2(a)(1).) Many cases have interpreted this standard, and 
these interpretations make it clear that description here was woefully inadequate. 
Agenda drafters must give the public a fair chance to participate in matters of particular 
or general concern by providing the public with more than mere clues from which they 
must then guess or surmise the essential nature of the business to be considered by a 
local agency.  (San Diegans for Open Government v. City of Oceanside (App. 4 Dist. 2016) 
209. Cal.Rptr.3d 305.) (See also Moreno v. City of King (App. 6 Dist. 2005) 25 Cal.Rptr.3d 
29.)  
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In lieu of a formal Cease and Desist letter at this time, which can be brought under the 
delayed discovery rule, we simply request that the City reconsider the action taken in 
the April 26, 2018 Finance Committee meeting, and provide us with written notice of 
the agenda item in advance. (Govt Code 54960.2(a)(1); 54960.2(b); 54960.2(c)(1-2).) 
 
Conclusion 
 
In conclusion, we ask that you meaningfully consider the Town of Ross’ proposed 
property tax split. If this is not agreeable, we ask that you have vigorous negotiation to 
determine a property tax split that would be acceptable.  
 
We also ask that you remedy the Brown Act violation by re-agendizing this matter. 
 
We look forward to moving forward with annexing 400 Upper Toyon Drive into the 
Town of Ross in a way that has minimal impact on both the City and the Town. Thank 
you. 
 
         Very Truly Yours, 

              
         Riley F. Hurd III 
 
CC: Client 
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Exhibit A 

 



____________________________________________________________________________________ 
FOR CITY CLERK ONLY 

Council Meeting: _______________________ 

Disposition: ___________________________ 

Agenda Item No:  6.b 

Meeting Date:  April 15, 2019 

SAN RAFAEL CITY COUNCIL AGENDA REPORT 

Department:  City Manager’s Office 

Prepared by: Ethan Guy, 
 Professional Analyst 

City Manager Approval:  ___________ 

TOPIC: FLAVORED TOBACCO PRODUCT BAN 

SUBJECT: INFORMATIONAL REPORT ON POTENTIAL BAN ON THE SALE OF FLAVORED 

TOBACCO PRODUCTS IN SAN RAFAEL 

RECOMMENDATION:   

Accept report regarding draft ordinance and provide direction to staff. 

BACKGROUND: 

Over the last 12 months, several neighboring jurisdictions have approved bans on flavored tobacco 
and the sale of tobacco at pharmacies (Table 1). The purpose of these bans is to combat significant 
increases in youth tobacco and nicotine use attributed to the availability of flavored tobacco products 
such as e-cigarettes and vaping products. Staff was asked to examine a potential regulation banning 
the sale of flavored tobacco products in San Rafael.  

Table 1. Tobacco Bans in Marin Jurisdictions 

Jurisdiction Ban Type Effective Date 

County of Marin Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

July 1, 2019 

San Anselmo Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

January 1, 2020 

Fairfax Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

January 1, 2019 

Larkspur Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

January 1, 2020 

Corte Madera Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

January 1, 2020 

Sausalito Flavored Tobacco Ban November 1, 2018 

Novato Flavored Tobacco Ban 
Pharmacy Tobacco Retail Ban 

January 1, 2019 
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Flavored Tobacco 

Flavored Tobacco refers to any product containing or derived from tobacco or nicotine which imparts a 
“characterizing flavor”. The term “characterizing flavor” refers to a distinguishable taste or aroma or 
both, other than the taste or aroma of tobacco. Characterizing Flavors include, but are not limited to, 
tastes or aromas relating to any: fruit, chocolate, vanilla, honey, candy cocoa, dessert, alcoholic 
beverage, menthol, mint, wintergreen, herb, or spice.  

Legislative History 

On August 16, 1999, the City Council adopted Ordinance No. 1741 enacting Chapter 8.15 of the San 
Rafael Municipal Code establishing a permitting process for tobacco retail sales and regulating tobacco 
advertising and promotion. 

On February 18th, 2003, the City Council adopted Ordinance No. 1797 amending Section 14.03 and 
Section 14.05 of the San Rafael Municipal Code establishing a new definition of “Significant Tobacco 
Retailer” as “a retail establishment that devotes 20% or more of its sales or display area to, or derives 
75% or more of its gross sales receipts from, the sale of tobacco products and/or tobacco paraphernalia. 
Ordinance No. 1797 further prohibited the establishment of significant tobacco retailers within 1,000 feet 
of schools (public and private elementary, junior high, and high schools), public parks, public libraries, 
arcades, youth/teen centers, community/recreation centers, licensed daycare centers for children, 
shopping malls, and houses of worship with organized youth programs.  

In 2012, the City Council passed amendments to the City’s smoking ordinance that enhanced outdoor 
and indoor air regulations.  The ordinance was designed to meet three goals: 

1. Reduce the negative health impacts related to secondhand smoke;
2. Reduce the risk of smoking-related fires; and
3. Reduce non-biodegradable cigarette litter (cigarette butts).

The notable new elements of the 2012 ordinance were: 

• Prohibits smoking in all duplexes and multi-family housing (any unit with a share wall), as well as
all common areas of multi-family residential properties. Property owners may elect to create
“designated smoking areas” should they meet certain criteria. These rules apply to renter and
owner-occupied units.

• Prohibits smoking in our parks and recreation areas.

• Prohibits smoking on all sidewalks, pedestrian areas, and public places such as plazas in our
Downtown, except while actively passing on the way to another destination.

In 2016, the City Council passed further amendments to the City’s smoking ordinance to include the 
following elements: 

1. Prohibit use of e-cigarettes in public places, but allow them in private residences;
2. Eliminate the exception that allows smoking while actively passing throughout the entire

Downtown area; and
3. Add pedestrian-friendly signage to the Downtown.

Tobacco Retailer Permit 

San Rafael currently requires any business wanting to sell Tobacco to obtain a Tobacco Retailer License 
(TRL). The business is required to apply for the TRL by paying an initial fee of $48 and submitting the 
following as part of their business license: 

1. The name, address, telephone and fax numbers of the applicant.
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2. The business name, address, telephone and fax numbers of each location for which a tobacco
retailer's permit is sought.

3. Such other information as the city deems reasonably necessary for implementation and
enforcement of this chapter.

Once a TRL is obtained, businesses are charged an annual renewal fee of $3 as part of their business 
license renewal.1  

As of December 31st, 2019, San Rafael has 54 active TRLs (Table 2). Grocery stores and Service 
Stations had the highest number of TRLs at 15 licenses for each building type. A complete list of all active 
TRLs can be found in Attachment 2.  

Table 2. Active Tobacco Retailer Licenses by Business Type (as of 12/31/18) 

Business Type Total 

Bakery (Retail) 1 

Cocktail Lounge 2 

Drug Store 5 

Grocery 15 

Liquor Store 5 

Motor Vehicle Repair 1 

Restaurant 5 

Service Station 15 

Take Out Food 2 

Tobacco 2 

Warehouse 1 

Total 54 

Enforcement of the TRL program is conducted as part of a Memorandum of Understanding (MOU) with 
the Marin County Sheriff’s Department.  Funds for this enforcement are provided each year with county 
general fund monies. As part of this enforcement, the Sheriff conducts compliance checks at every 
tobacco retailer outlet in the county at least once each year. In addition to this MOU, the Sheriff began a 
three-year California Department of Justice grant on April 1st that will provide additional compliance 
checks through at least March 2022. 

American Lung Association State of Tobacco Control 

The American Lung Association (ALA) is an advocacy group whose goals are to eliminate tobacco use 
and tobacco-related lung disease, improve the air so that it will not cause or worsen lung disease, and 
reduce the burden of lung disease on patients and their families. They produce an annual report called 
State of Tobacco Control (SOTC). In the most recent 2018 SOTC, San Rafael received an overall “A” 
grade as well as “A” grades in all three components of this grade: Smokefree Outdoor Air, Smokefree 
Housing, and Reducing Sales of Tobacco Products. 2 The ALA has also included an “Emerging Issues” 
category providing bonus points for jurisdictions with regulations addressing the following topics: 
Emerging Products Definition: Secondhand Smoke & Licensing, Retailer Location Restrictions, Sale of 
Tobacco Products in Pharmacies, Flavored Tobacco Products, Minimum Pack Size Cigars, and Flavored 
Tobacco. In 2018, San Rafael received bonus points for existing regulations covering Secondhand 
Smoke and Retailer Location Restrictions.  

1 Fees are lower than other Marin jurisdictions with comparable programs which charge $50 for the initial and annual renewal 

fee. 
2 https://www.lung.org/local-content/california/documents/state-of-tobacco-control/2018/counties/marin-countypdf.pdf  

https://www.lung.org/local-content/california/documents/state-of-tobacco-control/2018/counties/marin-countypdf.pdf
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ANALYSIS: 

Youth Tobacco Use 

While California law prohibits the sale or furnishing of tobacco products and smoking paraphernalia to 
minors under the age of 213, there were alarming increases in current use of any tobacco product 
among both middle and high school students between 2017 and 2018, primarily because of an increase 
in e-cigarette use.4  In 2018 at San Rafael City Schools, 17% of seventh-grade students have reported 
ever using e-cigarettes (Exhibit A) and 17% of tenth-grade students currently use e-cigarettes (Exhibit 
B).5 

3 (Cal. Penal Code § 308), (Cal. Bus. & Prof. Code § 22956) 
4 https://www.fda.gov/TobaccoProducts/PublicHealthEducation/ProtectingKidsfromTobacco/ucm405173.htm 
5 https://calschls.org/reports-data/search-lea-reports/ 

https://www.fda.gov/TobaccoProducts/PublicHealthEducation/ProtectingKidsfromTobacco/ucm405173.htm
https://calschls.org/reports-data/search-lea-reports/
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According to the U.S. Food & Drug Administration: 
 

In the 2016 National Youth Tobacco Survey, the three reasons youth respondents selected for their 
e-cigarette use: 

1. Use by "friend or family member" (39.0%) 
2. Availability of "flavors such as mint, candy, fruit, or chocolate" (31.0%) 
3. The belief that "they are less harmful than other forms of tobacco such as cigarettes" 

(17.1%)6 
 
During the one-year period between 2017 and 2018, among high school students who currently 
used e-cigarettes, use of flavored e-cigarettes increased as well. 68% more high school students 
used flavored e-cigarettes. Use of any flavored e-cigarette went up among current users from 60.9 
percent to 67.8 percent, and menthol use increased from 42.3 percent to 51.2 percent among all 
current e-cigarette users—including those using multiple products—and from 21.4 percent to 38.1 
percent among exclusive e-cigarette users. Additionally, kids whose first tobacco product was 
flavored are more likely to become current tobacco users than those whose first product was 
tobacco-flavored. 7 

 
While Flavored Tobacco bans restrict all sales of flavored tobacco products at “brick-and-motor” retail 
locations in San Rafael, it does not completely end all sales. Flavored Tobacco products are still available 
for purchase online as well as in neighboring jurisdictions without a ban. Anecdotal evidence indicates 
that youth can access vaping products purchased by individuals of legal age as well parents buying the 
products, “thinking they emit harmless water vapor instead of nicotine-infused vapor.”8  
 
Potential Amendments to the San Rafael Municipal Code Chapter 8.15 
 
Staff has attached a draft of the following potential changes to the San Rafael Municipal Code Chapter 
8.15 necessary for a potential ban on the sale of flavored tobacco and tobacco sales in pharmacies. 
(Attachment 1) 
 
If the City Council moves forward with a Flavored Tobacco ban like those enacted by neighboring 
jurisdictions, the following amendments will be needed to the San Rafael Municipal Code Chapter 8.15: 
 

• Update Section 8.15.005-Definitions. Updates will be required to include corresponding 
definitions for a “Characterizing Flavor” and expanding the definition of “Tobacco Product” to 
include products from both tobacco leaf and nicotine. 

• New Section 8.15.110- Prohibition Against Sale or Offer for Sale of Flavored Tobacco 
Products. A new section to Chapter 8.15 will be required specifically outlining the ban on sale or 
offer for sale of Flavored Tobacco Products.  

 
These changes would impact nearly all businesses with a TRL, as they would prohibit the sale of menthol 
cigarettes and single use flavored electronic cigarettes. San Rafael currently has one business 
specializing in the sale of e-cigarettes and vaping liquid:9  

1. VIP Vape Store- 826 2nd St. Suite B, San Rafael, CA 94901 
 

                                                 
6 https://www.cdc.gov/mmwr/volumes/67/wr/mm6706a5.htm  
7 https://www.fda.gov/TobaccoProducts/PublicHealthEducation/ProtectingKidsfromTobacco/ucm625887.htm 
8 https://www.sfchronicle.com/business/article/Why-Juul-is-thriving-despite-the-crackdown-on-13746124.php  
9 https://www.yelp.com/search?find_desc=Vape%20Shops&find_loc=San%20Rafael%2C%20CA  

https://www.cdc.gov/mmwr/volumes/67/wr/mm6706a5.htm
https://www.fda.gov/TobaccoProducts/PublicHealthEducation/ProtectingKidsfromTobacco/ucm625887.htm
https://www.sfchronicle.com/business/article/Why-Juul-is-thriving-despite-the-crackdown-on-13746124.php
https://www.yelp.com/search?find_desc=Vape%20Shops&find_loc=San%20Rafael%2C%20CA
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While this location does have valid business license—approved as a video store—both businesses are 
operating without a Tobacco Retailer License due to the ambiguity regarding the sale of products derived 
from nicotine but not tobacco leaf. 

If the City Council decides to move forward with a ban on tobacco sales in pharmacies like those enacted 
by neighboring jurisdictions, the following amendments will be needed to the San Rafael Municipal Code 
Chapter 8.15: 

• Update Section 8.15.005-Definitions. Updates will be required to include corresponding
definitions for a “Pharmacy”.

• New Section 8.15.110- Prohibition Against Tobacco Products Sales at Pharmacies. A new
section to Chapter 8.15 will be required specifically outlining the ban on sale of Tobacco Products
at Pharmacies.

While there are five active TRLs at “Drug Stores”--two Rite Aide stores, two Walgreen stores, and one 
CVS—CVS does not carry tobacco products due to a nationwide corporate ban on tobacco sales. 
Anecdotal  

FISCAL IMPACT:  

There is no direct fiscal impact of this informational report to the City. As discussed earlier, enforcement 
of the TRL program is conducted as part of a Memorandum of Understanding (MOU) with the Marin 
County Sheriff’s Department.  Funds for this enforcement are provided each year with county general 
fund monies. Any expansion of the TRL ordinance, including a Flavored Tobacco ban, would be enforced 
through this mechanism at no additional cost to the City.  

OPTIONS:  

The City Council has the following options to consider on this matter: 
1. Direct staff to return with draft ordinance as written.
2. Direct staff to return with draft ordinance with modifications.
3. Direct staff to return with more information.
4. Take no action.

RECOMMENDED ACTION:  

Accept report regarding draft ordinance and provide direction to staff.  

ATTACHMENTS: 

1. Draft Amendments to SRMC 8.15- “Tobacco Retail Sales, Advertising and Promotion”
2. Tobacco Retailer Licenses in San Rafael (as of 12-31-2018)
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ORDINANCE NO.________ 

AN ORDINANCE OF THE CITY OF SAN RAFAEL CITY COUNCIL  
AMENDING CHAPTER 8.15 OF THE SAN RAFAEL MUNICIPAL CODE,  

ENTITLED “TOBACCO RETAIL SALES, ADVERTISING AND PROMOTION” 

THE CITY COUNCIL OF THE CITY OF SAN RAFAEL DOES ORDAIN AS FOLLOWS: 

DIVISION 1. FINDINGS. 

WHEREFORE, 

NOW, THEREFORE, THE CITY COUNCIL OF THE CITY OF SAN RAFAEL DOES 

ORDAIN AS FOLLOWS: 

DIVISION 2. AMENDMENT OF MUNICIPAL CODE. 

Chapter 8.15 of the San Rafael Municipal Code, entitled “Tobacco Retail Sales, Advertising and 

Promotion” is hereby amended to read in its entirety as follows: 

Chapter 8.15 - TOBACCO PRODUCT RETAIL SALES, ADVERTISING AND PROMOTION 

8.15.005 - Definitions. 

The following words and phrases, whenever used in this chapter, shall have 

the meaning defined in this section unless the context clearly requires otherwise: 

A. A.  "Advertising display sign" means a sign, billboard, poster, freestanding sign, 

balloon, pennant or banner that is temporarily or permanently placed on or affixed 

to the ground, the sidewalk, a pole or post, a fence, or a building, or is displayed 

in the windows or doors of a commercial establishment, and that is used to 

advertise or promote products. "Tobacco product" means any substance 

containing tobacco leaf, including but not limited to cigarettes, cigars, pipe tobacco, 

snuff, chewing tobacco, dipping tobacco, or any other preparation of tobacco, 

including Indian cigarettes called "bidis." 

B. "Tobacco paraphernalia" means cigarette papers or wrappers, pipes, holders of

smoking materials of all types, cigarette rolling machines, and any other item designed 

for the smoking or ingestion of tobacco products. 

B. "Characterizing Flavor” means a distinguishable taste or aroma or both, other

than the taste or aroma of tobacco, imparted by a Tobacco Product or any byproduct 

produced by the Tobacco Product. Characterizing Flavors include, but are not limited 

to, tastes or aromas relating to any fruit, chocolate, vanilla, honey, candy cocoa, 

dessert, alcoholic beverage, menthol, mint, wintergreen, herb, or spice.  A Tobacco 

Product shall not be determined to have a Characterizing Flavor solely because of the 

use of additives or flavorings or the provision of ingredient information.  Rather, it is 
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the presence of a distinguishable taste or aroma, or both, as described in the first 

sentence of this definition, that constitutes a Characterizing Flavor. 

C.  "Constituent” means any ingredient, substance, chemical, or compound, other 

than tobacco, water, or reconstituted tobacco sheet that is added by the 

manufacturer to a Tobacco Product during the processing, manufacture, or packing 

of the Tobacco Product. 

D.  "Distinguishable” means perceivable by either the sense of smell or taste. 

E.  “Flavored Tobacco Product” means any Tobacco Product that contains a 

Constituent that imparts a Characterizing Flavor. 

CF.  “Labeling” means written, printed, pictorial, or graphic matter upon any 

Tobacco Product or any of its Packaging.  

"Tobacco retailer" means any person who sells, offers for sale, or does or offers to 

exchange for any form of consideration, tobacco, tobacco products or tobacco 

paraphernalia; "tobacco retailing" shall mean the doing of any of these things.  

D.  "Advertising display sign" means a sign, billboard, poster, freestanding sign, 

balloon, pennant or banner that is temporarily or permanently placed on or affixed to 

the ground, the sidewalk, a pole or post, a fence, or a building, or is displayed in the 

windows or doors of a commercial establishment, and that is used to advertise or 

promote products.  

EG.  "Mobile billboard" means any sign, placard, billboard, or other advertisement 

display upon or affixed to a vehicle which display is used to advertise a product illegal 

to sell to minors, when the supporting vehicle or trailer is parked within a public right-

of-way or on private property and visible to the public for a duration of time and in a 

manner which clearly indicates that the sign is for advertising products illegal to sell to 

minors or which carry a specific brand name, logo, or indicia of a product illegal to sell 

to minors. For the purpose of this chapter, a mobile billboard shall not include any 

advertisements on the side of a van, truck, or other vehicle which is primarily used for 

the transportation of goods or products.  

 

H.  “Packaging” means a pack, box, carton, or container of any kind or, if no other 

container, any wrapping (including cellophane) in which a Tobacco Product is sold, 

or offered for sale, to a consumer. 

I.  “Person” means any individual person, firm partnership, association, corporation, 

company, organization, or legal entity of any kind. 

J.  “Pharmacy” means a retail establishment in which the profession of pharmacy 

by a pharmacist licensed by the State of California in accordance with the Business 

and Professions Code is practiced and where prescription products are offered for 
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sale.  A pharmacy may also offer other retail goods in addition to prescription 

pharmaceuticals. 

FK.  "Promote" or "promotion" means a display of any logo, brand name, character, 

graphics, colors, designs, or recognizable color or pattern of colors, or any other 

indicia or product identification with, or similar to, or identifiable with, those used for 

any particular brand of tobacco Tobacco productProduct.  

GL.  "Publicly visible location" means any outdoor location that is visible from any 

street, sidewalk, or other public thoroughfare, or any location inside a commercial 

establishment immediately adjacent to a window or door where such location is visible 

from any street, sidewalk, or other public thoroughfare.  

M.  "Tobacco product" means:  

1. Any product containing, made, or derived form tobacco or nicotine that is 

intended for human consumption, whether smoked, heated, chewed, 

absorbed, dissolved, inhaled, snorted, sniffed, or ingested by any other 

means, including but not limited to, cigarettes, cigars, little cigars, chewing 

tobacco, pipe tobacco, and snuff. 

2. Any electronic device that delivers nicotine or other substances to the person 

inhaling from the device, including, but not limited to, an electronic cigarette, 

electronic cigar, electronic pipe, or electronic hookah. 

3. Notwithstanding any provides of subsections (1) an (2) to the contrary, 

“Tobacco Product” includes any component, part, or accessory intended or 

reasonably expected to be used with a Tobacco Product, whether or not sold 

separately.  “Tobacco Product” does not include any product that has been 

approved by the United States Food and Drug Administration for sale as a 

tobacco cessation product or for other therapeutic purposes where such 

product is marketed and sold solely for such approved purpose.  

N.  "Tobacco Retailer" means any store, stand, booth, concession or any other 

enterprise that engages in the retail sale of Tobacco Products, including but not limited 

to pharmacies and stores that engage in the retail sale of food; "Tobacco Retailing" 

shall mean the doing of any of these things.  

 
8.15.010 - Restriction on advertising tobacco Tobacco productsProducts.  

No person shall place or maintain, or cause or allow to be placed or 

maintained, in any manner, any advertising or promotion of cigarettes or tTobacco 

products Products on an advertising display sign in a publicly visible location within 

five hundred feet (500') of the perimeter of an elementary or secondary school, 

high school, public playground or playground area in a public park (e.g., a public 

park with equipment such as swings and seesaws, baseball diamonds or 

basketball courts), day care center, public community center and or public library.  
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8.15.020 020 - Exceptions.  

The restrictions contained in Section 8.15.010 shall not apply to advertising or 

promotions for tobacco Tobacco productsProducts; however Applicant is required 

to comply with all the provisions of city's sign ordinance Chapter 14.19 of this Code 

shall apply.:  

A.  A.  Located inside a commercial establishment, unless such advertising 

display sign or promotion is attached to, affixed to, leaning against, or otherwise in 

contact with any window or door in such a manner that it is visible from a street, 

sidewalk or other public thoroughfare.  

B.  On vehicles, other than mobile billboards.  

C.  On any sign located inside or immediately outside a commercial establishment if 

the sign provides notice that the establishment sells tobacco Tobacco 

productsProducts, so long as the sign does not promote any brand of tobacco Tobacco 

productProduct.  

D.  On tobacco Tobacco product Product packaging.  

Applicant is required to comply with all provisions of city's sign ordinance 

Chapter 14.19.  

 
8.15.030 030 - Distribution of promotional items to minors.  

No person may market, license, distribute, sell, or cause to be marketed, 

licensed, distributed or sold any item or service to a minor, which bears the brand 

name, alone or in conjunction with, any other word, logo, symbol, motto, selling 

message, recognizable color or pattern of colors, or any other indicia or product 

identification identical with, or similar to, or identifiable with, those used for any 

brand of tobacco Tobacco productProduct.  

 
8.15.100 040 - Self-service displays.  

It is unlawful for any person to sell, permit to be sold, offer for sale, or display 

for sale, any tobacco Tobacco product Product by any means of self-service 

merchandising, including but not limited to self-service display, rack, countertop or 

shelf, or any means other than vendor-assisted sales. All tobacco Tobacco 

products Products shall be offered for sale exclusively by means of vendor 

assistance, and all tobacco Tobacco products Products shall be either in a locked 

case or in an area not accessible to the public prior to sale.  

 
8.15.110 050 - Signs.  



DRAFT DATE: April 4, 2019 
 

5 
 

Any person, business, or tobacco Tobacco retailer Retailer shall post plainly 

visible signs at the point of purchase of tobacco Tobacco products Products which 

state "THE SALE OF TOBACCO PRODUCTS TO PERSONS UNDER EIGHTEEN 

YEARS OF AGE IS PROHIBITED BY LAW. PHOTO ID REQUIRED." The letters of 

said signs shall be at least one inch (1″) high.  

 
8.15.120 100 - Sale to minors prohibited.  

No person, business, or tobacco retailer shall sell, offer to sell or permit to be 

sold any tobacco product to an individual without requesting and examining 

identification establishing the purchaser's age as eighteen (18) years or greater.  

 
8.15.110 – Prohibition Against Sale or Offer for Sale of Flavored Tobacco Products.  

A.   The sale or offer for sale, by any person or Tobacco Retailer of any Flavored 

Tobacco Product is prohibited and no person or Tobacco Retailer shall sell, or offer 

for sale, any Flavored Tobacco Product. 

B.   There shall be a rebuttable presumption that a Tobacco Product is a Flavored 

Tobacco Product if a manufacturer or any of the manufacturer’s agents or 

employees, in the course of their agency or employment, has made a statement or 

claim directed to consumers or to the public that the Tobacco Product has or 

produces a Characterizing Flavor including, but not limited to, text, color, and/or 

images on the product’s Labeling or Packaging that are used to explicitly or implicitly 

communicate that the Tobacco Product has a Characterizing Flavor. 

 
8.15.120 – Prohibition Against Tobacco Products Sales at Pharmacies.  

No person shall sell Tobacco Products in a pharmacy. 

 
 
8.15.130 - Tobacco vending machines prohibited.  

No person, business, or tobacco Tobacco retailer Retailer shall locate, install, 

keep, maintain or use, or permit the location, installation, keeping, maintenance or 

use on his, her or its premises any vending machine for the purpose of selling or 

distributing any tobacco Tobacco productProduct.  

 
8.15.200 - Requirement for tobacco Tobacco retailer Retailer permit.  

It is unlawful for any person to act as a tobacco Tobacco retailer Retailer 

without first obtaining and maintaining a valid tobacco Tobacco retailer's Retailer's 

permit pursuant to this chapter for each location at which that activity is to occur. 
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No permit may be issued to authorize tobacco Tobacco retailers Retailers at other 

than a fixed location; peripatetic tobacco Tobacco retailing Retailing and tobacco 

Tobacco retailing Retailing from vehicles are prohibited. Permits are valid for one 

year. Each tobacco Tobacco retailer Retailer must apply for the tobacco Tobacco 

retailer's Retailer's permit or for the renewal of the tobacco Tobacco retailer's 

Retailer's permit at the same time the applicant applies for, or renews their city 

business license.  

 
8.15.210 - Application procedure.  

A.  Application for a tobacco Tobacco retailer's Retailer's permit shall be 

submitted in the name of the person or entity proposing to conduct retail tobacco 

sales of Tobacco Products and shall be signed by such person or an authorized 

agent thereof. All applications shall be submitted to the city and shall contain the 

following information:  

1.  The name, address, telephone and fax numbers of the applicant.  

2.  The business name, address, telephone and fax numbers of each location for 

which a tobacco retailer's permit is sought.  

3.  Such other information as the city deems reasonably necessary for 

implementation and enforcement of this chapter.  

B.  A fee for the tobacco retailer's permit shall be established by city council in its 

fee schedule resolution as amended from time to time. The applicant shall pay the 

fee at the time the application is submitted. The application shall be submitted at 

the same time as the applicant's initial application for or renewal of a city business 

license.  

 
8.15.220 - Issuance of permit.  

A.  Upon the receipt of an application for a tobacco retailer's permit, the city shall 

issue a permit unless the Community Development Director, or designee, 

determines that evidence demonstrates one of the following bases for denial:  

1.  The application is incomplete or inaccurate.  

2.  The application seeks authorization for tobacco Tobacco retailing Retailing by 

a person or at a location for which a suspension is in effect pursuant to Section 

8.15.250 of this chapter.  

3.  The application seeks authorization for tobacco Tobacco retailing Retailing 

that is otherwise unlawful under provisions of state or federal law or the provisions 

of the San Rafael Municipal Code.  
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8.15.230 - Display of permit.  

Each permittee shall prominently display the permit at each location where 

tobacco Tobacco retailing Retailing occurs.  

 
8.15.240 - Permits nontransferable.  

A tobacco Tobacco retailer's Retailer's permit is nontransferable. In the event 

a person to whom a permit has been issued changes business location or sells the 

business referenced in that person's permit, that person must apply for a new 

permit prior to acting as a tobacco Tobacco retailer Retailer at the new location. 

The transferee of the permittee must apply for a permit in the transferee's name 

before acting as a tobacco Tobacco retailerRetailer. Any permit reissued pursuant 

to this section shall expire on the date the previous permit for the business or 

person would have otherwise expired.  

 
8.15.250 - Suspension or revocation of permit.  

A.  Grounds for Suspension or Revocation.  

1.  A tobacco Tobacco retailer's Retailer's permit shall be revoked if the city 

Director of Community Development, or designee, finds, after not less than 10 

days’ notice and opportunity to be heard, that one or more of the basis bases for 

denial of a permit under Section 8.15.220 of this chapter exists. The revocation 

shall be without prejudice to the filing of a new application for a permit following 

correction of the conditions which required revocation.  

2.  A tobacco Tobacco retailer's Retailer's permit shall be suspended if the city 

Director of Community Development, or designee, finds, after not less than 10 

days’ notice and opportunity to be heard, that the permittee or his or her agent or 

employee has violated any federal, state or local law governing the sale, 

promotion, advertisement or display of tobacco, tTobacco productsProducts, or 

tobacco paraphernalia.  

B.  Suspension of Permit.  

1.  If the city Director of Community Development, or designee, finds that there 

are grounds for suspension of a permit, the following sanctions shall be imposed:  

a.  Upon a first finding by the city of a violation by a permittee or any agent or 

employee of a permittee within any twelve (12) month period, the permit shall be 

suspended for ninety (90) days unless (a) : (1) the permittee submits a training 

plan within a reasonable time established by the city, in form and content 

acceptable to the city, for the training of all sales employees in the laws pertaining 

to the sale, advertisement, and display of tobacco, tTobacco productsProducts, or 
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tobacco paraphernalia to minors, and, techniques to ensure future compliance with 

said laws; and (2b) the permittee files with the city, within such time as is 

reasonably established by the city, satisfactory evidence that the training described 

in the training plan has been completed.  

2.  Upon the second finding by the city Director of Community Development, or 

odesignee, off a violation by a permittee or by any agent or employee of a permittee 

within any twelve (12) month period, the permit shall be suspended for one 

hundred twenty (120) days.  

3.  Upon each subsequent finding by the the city Director of Community 

Development, or designee, of a violation by a permittee or by any agent or 

employee of a permittee within any twelve (12) month period, the permit shall be 

suspended for one year.  

C.  Appeal of Suspension and/or Revocation. The decision is appealable pursuant 

to the provisions of Chapter 14.28 of the San Rafael Municipal Code.  

 
8.15.260 - Penalties for violations.  

A violation of any provision of this chapter is hereby declared a public 

nuisance, and shall be punishable as provided for in Chapters 1.42, 1.44 and 1.46 

of this code. These remedies shall be in addition to all other legal remedies, 

criminal or civil, which may be pursued by the city to address any violation of this 

chapter. 

 
8.15.270 – No conflict with Federal or State law.  

 Nothing in this chapter shall be interpreted or applied so as to create any 

requirement, power, or duty that is preempted by federal or state law. 

 

8.15.280 – Not applicable to cannabis businesses.  

Notwithstanding anything in this chapter to the contrary, this chapter shall not 

be applicable to any matter regulated by Chapter 10.96 of this code entitled 

“Cannabis Business”. 

 
DIVISION 3. CALIFORNIA ENVIRONMENTAL QUALITY ACT (CEQA). 
 
The City Council finds that adoption of this Ordinance is exempt from the California 
Environmental Quality Act ("CEQA") pursuant to section 15061(b)(3) of the State CEQA 
Guidelines because it can be seen with certainty that there is no possibility that the adoption of 
this Ordinance or its implementation would may have a significant effect on the environment,  
(14 Cal. Code Regs. Section 15061(b)(3)).in that this ordinance applies residential tenant 
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protection measures to existing residential units in San Rafael, which is solely an administrative 
process resulting in no physical changes to the environment.  
 
DIVISION 4. SEVERABILITY. 
 
 If any section, subsection, sentence, clause or phrase of this Ordinance is for any reason 
held to be invalid, such decision shall not affect the validity of the remaining portions of this Ordi-
nance.  The Council hereby declares that it would have adopted the Ordinance and each section, 
subsection, sentence, clause or phrase thereof, irrespective of the fact that any one or more 
sections, subsections, sentences, clauses or phrases be declared invalid. 
 
DIVISION 5. EFFECTIVE DATE; PUBLICATION. 
 
 This Ordinance shall be published once, in full or in summary form, before its final 
passage, in a newspaper of general circulation, published, and circulated in the City of San 
Rafael, and shall be in full force and effect thirty (30) days after its final passage.  If published in 
summary form, the summary shall also be published within fifteen (15) days after the adoption, 
together with the names of those Councilmembers voting for or against same, in a newspaper of 
general circulation published and circulated in the City of San Rafael, County of Marin, State of 
California. 
 
       __________________________ 
       GARY O. PHILLIPS, Mayor 
ATTEST: 
 
 
______________________________ 
LINDSAY LARA, City Clerk 
 
 
The foregoing Ordinance No.______ was read and introduced at a Regular Meeting of the City 
Council of the City of San Rafael, held on the _______ day of ____________________, 2019 and 
ordered passed to print by the following vote, to wit: 
 
AYES:  Councilmembers 
 
NOES:  Councilmembers 
 
ABSENT: Councilmembers 
 
and will come up for adoption as an Ordinance of the City of San Rafael at a Regular Meeting of 
the Council to be held on the _______ day of ____________________, 2019. 
 
 
       ______________________________ 
       LINDSAY LARA, City Clerk 
 
 



Attachment 2. Active Tobacco Retailer Licenses in San Rafael (as of 12.31.18) 

 

Business Name Business address Bus City, State Business type 

4th Street Shell 1833 4TH ST 
SAN RAFAEL, CA 
94901 SERVICE STATION 

7-Eleven Store 14132 80 MEDWAY RD 
SAN RAFAEL, CA 
94901 GROCERY 

7-Eleven Store 14139 703 B ST 
SAN RAFAEL, CA 
94901 GROCERY 

Al's Food & Liquors 36 MEDWAY RD 
SAN RAFAEL, CA 
94901 LIQUOR STORE 

Asian Market 5 MARY ST 
SAN RAFAEL, CA 
94901 GROCERY 

Azteca #2 802 4TH ST 
SAN RAFAEL, CA 
94901-3224 GROCERY 

Belli Deli, LLC 1304 2ND ST 
SAN RAFAEL, CA 
94901 TAKE OUT FOOD 

Beverages & More, Inc. 
760 FRANCISCO BLVD 
W 

SAN RAFAEL, CA 
94901 LIQUOR STORE 

Caffe Villa At Villa Inn 1600 LINCOLN AVE 
SAN RAFAEL, CA 
94901 RESTAURANT 

Chevron Stations Inc #2208 
949 DEL PRESIDIO 
BLVD 

SAN RAFAEL, CA 
94903-3615 GROCERY 

Chevron/ Grand Gasoline 440 3RD ST 
SAN RAFAEL, CA 
94901 SERVICE STATION 

Circle K #5784 981 FRANCISCO BLVD E 
SAN RAFAEL, CA 
94901 SERVICE STATION 

Colonial Liquors Of San Rafael 1015 TAMALPAIS AVE 
SAN RAFAEL, CA 
94901 LIQUOR STORE 

CVS/Pharmacy #4952 909 GRAND AVE 
SAN RAFAEL, CA 
94901 DRUG STORE 

Dandy Market 100 EL PRADO AVE 
SAN RAFAEL, CA 
94903-3963 GROCERY 

El Palmar 
757 LINCOLN AVE STE 
28 

SAN RAFAEL, CA 
94901-3335 RESTAURANT 

Famous Market & Deli 1492 LINCOLN AVE 
SAN RAFAEL, CA 
94901 GROCERY 

Francisco 76- Marin Express 
Lube, Inc. 831 FRANCISCO BLVD E 

SAN RAFAEL, CA 
94901-4725 SERVICE STATION 

Fuel 24:7 @ Northgate 
930 DEL PRESIDIO 
BLVD 

SAN RAFAEL, CA 
94903 SERVICE STATION 

Gateway Gas One 1005 NORTHGATE DR 
SAN RAFAEL, CA 
94903-2500 SERVICE STATION 

Golden Creme Donut 911 LINCOLN AVE 
SAN RAFAEL, CA 
94901 BAKERY (RETAIL) 

Irwin Shell 834 IRWIN ST 
SAN RAFAEL, CA 
94901 SERVICE STATION 

Kosmos Kafe 890 TAMALPAIS AVE 
SAN RAFAEL, CA 
94901-3308 RESTAURANT 

Mi Rancho Market #2 
4140 REDWOOD HWY 
STE 4 

SAN RAFAEL, CA 
94903-2791 GROCERY 

Mighty Quinn, The 1099 4TH ST STE G 
SAN RAFAEL, CA 
94901 TOBACCO 

Mini Market Store 842 B ST 
SAN RAFAEL, CA 
94901 GROCERY 

More For Less 141 BELLAM BLVD 
SAN RAFAEL, CA 
94901-4836 GROCERY 



Northgate Shell 
950 DEL PRESIDIO 
BLVD 

SAN RAFAEL, CA 
94903 SERVICE STATION 

Perry's Delicatessen 909 LINCOLN AVE 
SAN RAFAEL, CA 
94901 TAKE OUT FOOD 

Peter's Beacon/ Beacon's 
Service 108 BELLAM BLVD 

SAN RAFAEL, CA 
94901 SERVICE STATION 

Pint Size Lounge 1615 4TH ST 
SAN RAFAEL, CA 
94901-2714 COCKTAIL LOUNGE 

Power Petroleum Corporation 1320 2ND ST 
SAN RAFAEL, CA 
94901-3829 SERVICE STATION 

Redwood Cafe 175 PAUL DR 
SAN RAFAEL, CA 
94903 RESTAURANT 

Rite Aid 5957 471 3RD ST 
SAN RAFAEL, CA 
94901 DRUG STORE 

Rite Aid 5958 1500 NORTHGATE DR 
SAN RAFAEL, CA 
94903 DRUG STORE 

Safeway #653 700 B ST 
SAN RAFAEL, CA 
94901-3808 GROCERY 

Safeway #932 350 NORTHGATE ONE 
SAN RAFAEL, CA 
94903-3415 GROCERY 

San Rafael 76 34 RITTER ST 
SAN RAFAEL, CA 
94901-3323 SERVICE STATION 

San Rafael Smog Test And 
Repair Station 1401 2ND ST 

SAN RAFAEL, CA 
94901-2754 

MOTOR VEHICLE 
REPAIR 

San Rafael Smoke Shop 2222 4TH ST STE A 
SAN RAFAEL, CA 
94901 TOBACCO 

San Rafael Valero 475 3RD ST 
SAN RAFAEL, CA 
94901 SERVICE STATION 

Scotty's Market 
620 MANUEL T FREITAS 
PKWY 

SAN RAFAEL, CA 
94903-3198 GROCERY 

Shineology Car Wash @ Second 
St. 1515 2ND ST 

SAN RAFAEL, CA 
94901 SERVICE STATION 

Silada Unocal 76 1125 LINCOLN AVE 
SAN RAFAEL, CA 
94901 SERVICE STATION 

Smith Ranch Deli & Cafe 101 SMITH RANCH RD 
SAN RAFAEL, CA 
94903 GROCERY 

Smoky's Deli 
21 GOLDEN GATE DR 
STE K 

SAN RAFAEL, CA 
94901 RESTAURANT 

Supermercados Mi Tierra 175 BELVEDERE ST 
SAN RAFAEL, CA 
94901-4779 GROCERY 

Supermercados Mi Tierra 
Warehouse 97 LOUISE ST STE C 

SAN RAFAEL, CA 
94901 WAREHOUSE 

Terra Linda 76 & Pro Car Wash 
921 DEL PRESIDIO 
BLVD 

SAN RAFAEL, CA 
94903 SERVICE STATION 

Trevor's Pub, LLC 927 TAMALPAIS AVE 
SAN RAFAEL, CA 
94901 COCKTAIL LOUNGE 

United Liquors, Inc. 1556 4TH ST 
SAN RAFAEL, CA 
94901 LIQUOR STORE 

Walgreens #13584 155 NORTHGATE ONE 
SAN RAFAEL, CA 
94903-3417 DRUG STORE 

Walgreens 04625 830 3RD ST 
SAN RAFAEL, CA 
94901 DRUG STORE 

Winton News & Liquors 1149 4TH ST 
SAN RAFAEL, CA 
94901-3006 LIQUOR STORE 
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SUCCESSOR AGENCY TO THE REDEVELOPMENT AGENCY  
AGENDA REPORT 

 
Department:  Finance Department 
 
Prepared by: Van Bach 
                       Accounting Manager 
 

City Manager Approval:  ______________ 
 

 

TOPIC: QUARTERLY INVESTMENT REPORT 

 

SUBJECT: ACCEPTANCE OF SUCCESSOR AGENCY QUARTERLY INVESTMENT REPORT 

 

RECOMMENDATION: Accept investment report for the quarter ending March 31, 2019, as presented. 
 
BACKGROUND: Pursuant to the State of California Government Code Section 53601 and the City’s 
investment policy, last approved by the City Council on June 18, 2018, staff provides the governing 
body a quarterly report on the Successor Agency's investment activities and liquidity.  
 
ANALYSIS: The Successor Agency checking account had a balance of $180,140 at quarter-end. 
These funds were available for the administration of the activities of the Agency, as well as for 
approved agency commitments.  
 
FISCAL IMPACT: No financial impact occurs by adopting the report.  
 
RECOMENDATION: Accept investment report for the quarter ending March 31, 2019, as presented. 
 
ATTACHMENT: 

1. Successor Agency Cash & Investment Report January through March 2019. 
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TREASURER’S CERTIFICATION 
 

I CERTIFY THAT ALL INVESTMENTS MADE ARE IN CONFORMANCE WITH SUCCESSOR 

AGENCY’S APPROVED INVESTMENT POLICY AND STATE INVESTMENT REGULATIONS. THE 

SUCCESSOR AGENCY HAS SUFFICIENT LIQUIDITY TO MEET ALL OF THE OBLIGATIONS 

REQUIRED DURING THE NEXT SIX-MONTH PERIOD, SUBJECT TO OVERSIGHT BOARD 

APPROVAL OF OBLIGATIONS AND THE SUBSQUENT TIMELY COUNTY DISBURSEMENT OF 

FUNDS. 

 
 
 
 
 
VAN BACH 
ACCOUNTING MANAGER 
 



SUCCESSOR AGENCY TO SAN RAFAEL REDEVELOPMENT AGENCY
CASH and INVESTMENTS
QUARTER ENDED 3/31/2019
 

PURCHASE MATURITY YIELD PURCHASE PAR MARKET Days to % OF AS 

ISSUER TYPE DATE DATE PRICE VALUE VALUE Maturity TOTAL OF

CASH ACCOUNTS:

WESTAMERICA DD N/A N/A  180,140.35$       180,140.35$       180,140.35$       1 100.00% 1/31/2019

WESTAMERICA DD N/A N/A  180,140.35$       180,140.35$       180,140.35$       1 100.00% 2/28/2019

WESTAMERICA DD N/A N/A  180,140.35$       180,140.35$       180,140.35$       1 100.00% 3/31/2019

TOTAL INVESTMENTS
 

-$                    -$                    -$                     

TOTAL CASH & INVESTMENTS - QUARTER-END BALANCE 180,140.35$       180,140.35$       180,140.35$        300.00%

% Portfolio held 1 year or less

100%

TYPE:
DD - Demand Deposit
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