Consent Agenda Item No. 3B

CITY OF PACIFIC GROVE

300 Forest Avenue, Pacific Grove, California 93950

| AGENDA REPORT I

TO: HONORABLE MAYOR AND MEMBERS OF CITY COUNCIL
FROM: Administrative Services Director Carlos Olvera

MEETING DATE: JUNE 7, 2006

SUBJECT: AUTHORIZATION OF INVESTMENT AUTHORITY

RECOMMENDATION:
That the City Council approve the attached Resolution, which authorizes certain City Officials to
purchase and sell investment securities on behalf of the City.

DISCUSSION:

One of the details of the implementation of the Grease Trap Loan Program is the updating of the
resolution authorizing purchase and sale of securities. This was last done in 2001 and needs to
be updated to include the change in the City Manager position and Administrative Services
Director.

As part of the Grease Trap Loan Program, the City will deposit money with Monterey County
Bank to serve as collateral for any loans made under the program. This allows the bank to
provide loans at below market rates and simplifies the credit approval process so that the
program is more accessible to small businesses.

If you have any questions concerning this action, please don’t hesitate to contact me.

FISCAL IMPACT:
NONE

ATTACHMENTS:
Resolution
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Carlos Olvera James J. Colangelo
ADMINISTRATIVE SERVICES DIRECTOR CITY MANAGER










