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INDEPENDENT ACCOUNTANT’S REPORT

To the Honorable Mayor and Members of the City Council of the City of Foster City
      and the Board of Directors of the Estero Municipal Improvement District
Foster City, California

We have examined management’s assertion, included in the accompanying Management’s Report on  
Compliance with the Agreement for Distribution of San Mateo County Measure W Funds for Local Transportation 
Purposes in accordance with the Measure W Agreement (the Agreement) between the City of Foster City and 
Estero Municipal Improvement District (City/District) and the San Mateo County Transportation Authority 
entered into on December 2, 2019, that the City complied with the requirements of the Agreement during 
the year ended June 30, 2023. The City/District’s management is responsible for the City’s compliance with 
those requirements. Our responsibility is to express an opinion on the assertion based upon our 
examination.

Our examination was made in accordance with attestation standards established by the American Institute 
of Certified Public Accountants. Those standards require that we plan and perform the examination to 
obtain reasonable assurance about whether management’s assertion that the City/District complied with 
the requirements of the Agreement is fairly stated, in all material respects. An examination involves 
performing procedures to obtain evidence about management’s assertions. The nature, timing, and extent 
of the procedures selected depend on our judgment, including an assessment of risks of material 
misstatement of management’s assertions, whether due to fraud or error. We believe that the evidence we 
obtained is sufficient and appropriate to provide a reasonable basis for our opinion.

We are required to be independent and to meet our other ethical responsibilities in accordance with 
relevant ethical requirements relating to the engagement.

In our opinion, management’s assertion that the accompanying Balance Sheet and Statement of Revenues, 
Expenditures, and Changes in Fund Balance complied with the Agreement, and that the City/District 
complied with the requirements of the Agreement for the year ended June 30, 2023 is fairly stated in all 
material respects.

Badawi and Associates, CPAs
Berkeley, California
December 4, 2023
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Assets:

Cash and investments 1,163,560$    

Taxes receivables 71,324           

Total Assets 1,234,884$    

Fund Balance:

Restricted for Measure W 1,234,884      

Total Fund Balance 1,234,884$    
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Revenues:

Sales and Use Taxes 411,947$       

Interest Income (loss) 30,761           

Total Revenues 442,708         

Expenditures:

Capital Improvments 258,285         

Total expenditures 258,285         

Revenues over (under) expenditures 184,423         

Fund Balance:

Beginning of the year 1,050,461      

End of the year 1,234,884$    






