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Meeting of the  
Yolo County Financial Oversight Committee  

July 9, 2026 
1:00 p.m. 

 
NOTE: This meeting is being agendized pursuant to Teleconference Rules of the Brown Act. Members 
must attend a physical location listed below, or participation will be limited to members of the public.  
The locations available for teleconferencing participation are listed below: 
 
Physical Locations for Member Participation:  
Location 1:  County Administrator’s Conference Room (2nd Floor) 

625 Court Street, Woodland, CA  
 
Teleconferencing Link:  

Join Zoom Meeting 
https://yolocounty.zoom.us/j/83483561360?pwd=ayJCYmJU80ZRVJxVxP0dKN7Ffl1Fx6.1 

Meeting ID: 843 8356 1360 
 

Committee Members: 
Mary Vixie Sandy, Chair (Board of Supervisors – Voting) 
Sheila Allen (Board of Supervisors – Voting) 
Larry Raber, Vice Chair (Public Member – Voting) 
Richard Horan (Public Member – Voting) 
Veronica Coronado (County Superintendent of Education – Voting) 
Kimberly McKinney (Cities Member – Voting) 
Kimberly Villa (Special District Member – Voting) 
Mike Webb (County Administrator – Non-voting) 
Tom Haynes (Chief Financial Officer – Non-voting) 
  
Times below included in the agenda are the best estimates of County staff when the agenda item may be taken up and 
items may be taken up earlier than the times listed.  
 
Call to Order at 1:00 (5 minutes) 
 

1. Welcome and Roll Call 
 

2. Approval of Agenda 
 

3. New Staff Changes 
 

4. Follow-up of items from prior meeting 
 

5. Public Comment 
This item is reserved for persons wishing to address the Committee on any related matters that are not 
otherwise on this meeting agenda. Public comments on matters listed on the agenda shall be heard at 
the time the matter is called. As with all public comment, members of the public who wish to address 
the Committee are customarily limited to 3 minutes per speaker, but an extension can be provided at 
the discretion of the chair. 

 
 
 

https://yolocounty.zoom.us/j/83483561360?pwd=ayJCYmJU80ZRVJxVxP0dKN7Ffl1Fx6.1
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CONSENT AGENDA (5 minutes) 

6. Approval of the prior meeting minutes for 3/12/2026.

7. Receive Treasury Cash Count for the quarter ended 3/31/2026.

8. Receive Auditor’s Report on Treasury Investment Summary for Quarters Ended 12/31/2025 and
3/31/2026.

REGULAR AGENDA 

9. Receive status update on the Annual Comprehensive Financial Report (ACFR) for the Fiscal
Year ending 6/30/2026 (LSL/Phangureh/Mapile). 10 minutes

10. Receive report on Treasury Pool Investment Activity for the quarter ended March 31, 2026
(PFM/Sorensen). 20 minutes

11. Approve amendments to the Financial Oversight Committee charter (Haynes). 10 minutes

12. Committee Member and Staff Announcements. 5 minutes Action items and reports from members
of the Committee, including announcements, questions to be referred to staff, future agenda items, and
reports on meetings and information which would be of interest to the Committee or the public.

Adjournment (Approximately 2:30 pm.).  Public records that relate to any item on the open session
agenda for a regular meeting are available for public inspection. Those records that are distributed
less than 72 hours prior to the meeting are available for public inspection at the same time they are
distributed to all members, or a majority of the members of the Committee. Public records are
available for inspection by contacting Tom Haynes, Chief Financial Officer, at 530-666-8162 or
tom.haynes@yolocounty.gov and meeting materials can be inspected at County offices located at 625
Court Street, Woodland, CA 95695; those interested in inspecting these materials are asked to call
530-666-8162 to make arrangements. The documents are also available on the County of Yolo
Financial Oversight Committee website located at: https://www.yolocounty.org/government/general-
government-departments/financial-services/financial-oversight-committee.

Meetings are accessible to people with disabilities. Individuals who need special assistance or a disability-
related modification or accommodation to participate in this meeting, or who have a disability and wish to 
request an alternative format for the meeting materials, should contact Tom Haynes, Chief Financial Officer 
at least two (2) working days before the meeting at 530-666-8162 or tom.haynes@yolocounty.gov. 

If you have anything that you wish to be distributed to the Committee and included in the official record, 
please hand it to a member of County staff who will distribute the information to the members and other 
staff. 

mailto:tom.haynes@yolocounty.gov
https://www.yolocounty.org/government/general-government-departments/financial-services/financial-oversight-committee
https://www.yolocounty.org/government/general-government-departments/financial-services/financial-oversight-committee
mailto:tom.haynes@yolocounty.gov
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YOLO COUNTY FINANCIAL OVERSIGHT COMMITTEE 

MINUTES OF MEETING 

 March 12, 2026 

Members present: Mary Vixie Sandy (Supervisor), Sheila Allen (Supervisor), 
Kimberly McKinney (Cities Member), Tom Haynes (Chief 
Financial Officer – Non-voting), Mike Webb (County 
Administrator – Non-Voting), Larry Raber (Public Member), 
Kimberly Villa (Special Districts), Richard Horan (Public Member) 

Others present: Paul Phangureh, Kevin Sorensen, Bowen AuYoung, Julieta Mapile, 
Laura Liddicoet, James Butera (LSL), Michael Kronbetter (PFM) 

Moderator: Marcella Mendoza 
Recorded by: Marcella Mendoza 

1) Welcome and Call to Order.  Supervisor Sandy called the meeting to order at 3:00 p.m. with
members Supervisor Sheila Allen, Kimberly McKinney, Kimberly Villa, Larry Raber, Richard
Horan, Mike Webb, and Tom Haynes in attendance in person. Quorum was formed. Veronica
Coronado was absent. Tom Haynes shared a quick note announcing the departure of Kristin
Sicke as the Special Districts representative. On March 3, 2026, the Board of Supervisors
appointed Kimberly Villa as the new Special Districts representative for the FOC.

2) Approval of Agenda.
Item #3 MOVED BY: Sheila Allen / SECONDED BY: Richard Horan
AYES: 6-0
NOES: 0
ABSTAIN: 0
ABSENT: Veronica Coronado

3) New Staff Changes.  Tom Haynes shared DFS Staff updates introducing the new Deputy Chief
Financial Officer, Paul Phangureh. Paul holds a master’s degree in accounting, is a licensed
Certified Public Accountant (CPA), Certified Internal Auditor (CIA), and Certified
Government Auditing Professional (CGAP). Paul’s prior work experience included City of
Napa as the Deputy Finance Director and Napa County as the Internal Audit Manager.

4) Follow-up of items from prior meeting. None

5) Public Comment. No public comment.

Item #6

Marcella Mendoza
Highlight
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Consent Agenda 

6) Approval of the prior meeting minutes for 11/20/2025. Approved.

7) Receive Treasury Cash Count for quarter ended 12/31/25. Report Received

Item #6-7 MOVED BY: Kimberly McKinney / SECONDED BY: Richard Horan
AYES: 5-0
NOES: 0
ABSTAIN: 1 (Richard Horan)
ABSENT: Veronica Coronado

Regular Agenda 

8) Receive report on Treasury Pool Investment activity for the quarter ending 12/31/2025
(PFM/Sorensen). Report Received.

9) Receive status update of the Annual Comprehensive Financial Report (ACFR) and
Single Audit for the fiscal year ended 6/30/2025 (LSL/Phangureh/Mapile).
Tom Haynes shared that fiscal year 2025 Annual Comprehensive Financial Report was
completed as of 2/13/2026. James Butera with LSL confirmed an overall clean audit report
with no findings for fiscal year 2025. James Burtera discussed two observations relating to the
year-end audit that were not elevated to audit findings: the configuration and use of the Debt
Book application and the proper recording of grant revenues at year-end. Paul Phangureh
discussed steps that will be taken to address those observations in the future.

10) Receive staff update on the 2025-26 Midyear Budget Monitoring report (Liddicoet).
Laura Liddicoet reported that County Counsel is projected to conclude the fiscal year with a
negative variance due to a combination of higher contract services and lower than anticipated
revenues. The District Attorney’s office is also projected to end the fiscal year in a negative
variance due to lower than anticipated funds. The timing of settlements in this unit makes it
difficult to predict and therefore causes budget challenges.

11) Select FOC Chair and Vice Chair for calendar year 2026 (Haynes).
Supervisor Allen moved to re-elect the same members to stay as FOC Chair (Vixie Sandy) and
Vice Chair (Raber) for the 2026 calendar year. The rest of the members agreed and voted.

Item #12 MOVED BY: Sheila Allen / SECONDED BY: Kimberly McKinney
AYES: 6-0
NOES: 0
ABSTAIN: 0
ABSENT: Veronica Coronado
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12) Committee Member and Staff Announcements.
Tom Haynes announced that as of December 9, 2025, the Board of Supervisors adopted an
ordinance to establish the Audit Committee to be its own stand-alone committee. The Audit
Committee had its first meeting on February 19, 2026. This has no impact on the FOC
Committee except for some amendments that will need to be made to the FOC Charter. This
is currently underway and will be brought forward later this year.

Adjournment.  Meeting Adjourned at 4:15 p.m. 



   

 

YOLO COUNTY DIVISION OF INTERNAL AUDIT 
625 COURT STREET, ROOM 102, WOODLAND, CA 95695 
PH 530-666-8668 • EMAIL – InternalAudit@yolocounty.gov 

Division of Internal Audit 
Nathan Lugo, Audit Manager 

COUNTY OF YOLO 
CALIFORNIA

April 15, 2026 

Kevin Sorensen, Accounting Manager 
Department of Financial Services  
County of Yolo 
625 Court Street, Room 102 
Woodland, CA 95695 

Re: Treasury Cash Count quarterly report for March 31, 2026 

Dear Mr. Sorensen: 

We have performed the procedures as agreed upon in our engagement to assist the County with 
respect to compliance with Government Code Section 26920 (a) (1) for the quarter ending  
March 31, 2026.  The County’s Treasurer is responsible for compliance with the above noted 
Government Code section.  The agreed upon procedures engagement was performed in accordance 
with the Generally Accepted Government Auditing Standards (GAGAS).  In regards to auditor’s 
independence, the Division of Internal Audit reports administratively to the Chief Financial Officer, 
but functionally to the Board of Supervisors.  The sufficiency of these procedures is solely the 
responsibility of the specified user of this report.  Consequently, we make no representation 
regarding the sufficiency of the procedures described below either for the purpose for which this 
report has been requested or for any other purpose.  Further, we did not review system controls of 
the county financial system. 

Our procedures and results are as follows: 

1. Observe and certify the treasury staff cash count and verify that the coin and cash bags are
properly sealed.

Results: Procedure performed with no exceptions.

Considerations: None.

2. Vouch the deposit slips prepared for the coin and cash bags to the bank statement.

Results: Procedure performed with no exceptions.

Considerations: None.

Item #7

Marcella Mendoza
Highlight



DEPARTMENT OF FINANCIAL SERVICES-TREASURY 
Treasury Cash Count QE 3/31/2026 
April 15, 2026 
Page 2 of 2 

We were not engaged to and did not; conduct an audit, the object of which would be the expression 
of an opinion on the accounting records. Accordingly, we do not express such as opinion.  Had we 
performed additional procedures, other matters might have come to our attention that would have 
been reported to you.  

This report is prepared for use by the Treasury management, Department of Financial Services and 
Yolo County Board of Supervisors.  However, it may be distributed to other interested parties. 

We appreciate the timely and professional responses provided by the Treasury management and staff 
to our requests for information. 

Sincerely, 

Nathan Lugo, CPA, CIA, CFE 
Audit Manager 

cc: Tom Haynes, Chief Financial Officer 
Mike Webb, County Administrator Officer 
Yolo County Audit Committee  
Internal Audit Website  
Audit File 
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INDEPENDENT ACCOUNTANTS’ REPORT 
ON APPLYING AGREED-UPON PROCEDURES 

Board of Supervisors and Financial Oversight Committee 
County of Yolo, California 

We have performed the procedures enumerated below on the Investment Summary for the Treasurer’s Pooled 
and Non-Pooled Investments of the County of Yolo, California (County) for the quarter ended 
December 31, 2025. The County is responsible for the Investment Summary for the Treasurer’s Pooled and 
Non-Pooled Investments for the quarter ended December 31, 2025. 

The County has agreed to and acknowledged that the procedures performed are appropriate to meet the 
intended purpose of evaluating the County investments in accordance with County policy and Government 
Code for the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments for the quarter 
ended December 31, 2025. This report may not be suitable for any other purpose. The procedures performed 
may not address all the items of interest to a user of this report and may not meet the needs of all users of this 
report and, as such, users are responsible for determining whether the procedures performed are appropriate 
for their purposes. 

Scope of the Procedures Performed and Related Findings 

The procedures and the associated findings are as follows:

1) Counted the cash in the Treasury as of December 31, 2025.

Finding: This procedure was performed by the County of Yolo Internal Audit Division. We inspected
workpapers of the County of Yolo Internal Audit Division over the Treasury cash count, noting 
the cash count procedures were performed. 

2) Verified that the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments and the
records of the County of Yolo Auditor are reconciled as of December 31, 2025, pursuant to Government
Code Section 26905.

Finding: No findings were noted as a result of applying this procedure.

3) Reconciled the investments included in the Investment Summary for the Treasurer’s Pooled and
Non-Pooled Investments as of December 31, 2025, to the statements provided by the related financial
institutions.

Finding: No findings were noted as a result of applying this procedure.

4) We compared the investments listed in the Investment Summary for the Treasurer’s Pooled and
Non-Pooled Investments as of December 31, 2025, to the types of investments authorized by the County’s
Investment Policy and Government Code Section 53601.

Finding: No findings were noted as a result of applying this procedure.

Item #8a

Marcella Mendoza
Highlight



Board of Supervisors and Financial Oversight Committee 
County of Yolo, California 

5) We compared the market value of the investments listed in the Investment Summary for the Treasurer’s
Pooled and Non-Pooled Investments as of December 31, 2025, to the statements provided by the related
financial institutions. We identified all variances in excess of 0.5% and $10,000 of the financial institution
amount. For the variances above the scope, we received variance explanations from the County Treasury
staff to identify whether variances are routine or nonroutine.

Finding: No findings were noted as a result of applying this procedure.

6) We read the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments to ascertain if it
contained the information/data required by Government Code Section 53646 and met the timing
requirements of Government Code Section 53646 and the County’s Investments Policy, as follows:

a) Was submitted within 45 days following the end of the quarter.
b) Included type of investment, issuer, date of maturity, par and dollar amount invested on all securities,

investments, and monies held by the County.
c) Included those funds under management of contracted parties (fiscal agents, trustees, deferred

compensation administrators, etc.).
d) Included market value (and source) as of the date of the report of all securities held by the County or

under management of any outside party.
e) Stated compliance of the portfolio to the Investment Policy of the County.
f) Included a statement addressing the ability of the County to meet the pool’s expenditure requirements

for the next six months.

Finding: No findings were noted as a result of applying this procedure. 

7) We compared the investments listed in the Investment Summary for the Treasurer’s Pooled and
Non-Pooled Investments as of December 31, 2025, to the prohibited investments listed in Government
Code Section 53601.6.

Finding: No findings were noted as a result of applying this procedure.

We were engaged by the County to perform this agreed-upon procedures engagement and conducted our 
engagement in accordance with attestation standards established by the AICPA. We were engaged to and did 
not conduct an examination or review engagement, the objective of which would be the expression of an 
opinion or conclusion, respectively, on the Investment Summary for the Treasurer’s Pooled and Non-Pooled 
Investments of the County for the quarter ended December 31, 2025. Accordingly, we do not express such an 
opinion or conclusion. Had we performed additional procedures, other matters might have come to our 
attention that would have been reported to you. 

We are required to be independent of the County, and the meet our ethical responsibilities, in accordance with 
the relevant technical requirements related to our agreed-upon procedures engagement. 

The report is intended solely for the information and use of the Board of Supervisors, the Financial Oversight 
Committee, and management of the County and is not intended to be and should not be used by anyone other 
than these specified parties.  

Sacramento, California 
April 24, 2026 



County Financial
Investment Institution

CUSIP Summary Statements $ %

No items noted

`

Description
Variance

County of Yolo, California
Investment Summary for the Treasurer's Pooled and Non-Pooled Investments

Agreed-Upon Procedures Report
Quarter Ended December 31, 2025

Attachment A
Procedure 5 Results - Market Value Comparison



 
 

 
 
 
 
 
 
 

 

 

 

 

 
 
 
 
 

 

 
 
 

 

LSLCPAS.COM 

INDEPENDENT ACCOUNTANTS’ REPORT 
ON APPLYING AGREED-UPON PROCEDURES 

Board of Supervisors and Financial Oversight Committee 
County of Yolo, California 

We have performed the procedures enumerated below on the Investment Summary for the Treasurer’s Pooled and
Non-Pooled Investments of the County of Yolo, California (County) for the quarter ended March 31, 2026. The County is 
responsible for the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments for the quarter ended 
March 31, 2026. 

The County has agreed to and acknowledged that the procedures performed are appropriate to meet the intended
purpose of evaluating the County investments in accordance with County policy and Government Code for the 
Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments for the quarter ended March 31, 2026. 
This report may not be suitable for any other purpose. The procedures performed may not address all the items of
interest to a user of this report and may not meet the needs of all users of this report and, as such, users are 
responsible for determining whether the procedures performed are appropriate for their purposes. 

Scope of the Procedures Performed and Related Findings

The procedures and the associated findings are as follows: 

1) Counted the cash in the Treasury as of March 31, 2026. 

Finding: This procedure was performed by the County of Yolo Internal Audit Division. We inspected workpapers of 
the County of Yolo Internal Audit Division over the Treasury cash count, noting the cash count 
procedures were performed. 

2) Verified that the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments and the records of 
the County of Yolo Auditor are reconciled as of March 31, 2026, pursuant to Government Code Section 26905. 

Finding: No findings were noted as a result of applying this procedure. 

3) Reconciled the investments included in the Investment Summary for the Treasurer’s Pooled and 
Non-Pooled Investments as of March 31, 2026, to the statements provided by the related financial institutions. 

Finding: No findings were noted as a result of applying this procedure. 

4) We compared the investments listed in the Investment Summary for the Treasurer’s Pooled and  
Non-Pooled Investments as of March 31, 2026, to the types of investments authorized by the County’s Investment 
Policy and Government Code Section 53601. 

Finding: No findings were noted as a result of applying this procedure. 

Item #8b

Marcella Mendoza
Highlight



 
Board of Supervisors and Financial Oversight Committee 
County of Yolo, California 
 
5) We compared the market value of the investments listed in the Investment Summary for the Treasurer’s Pooled and 

Non-Pooled Investments as of March 31, 2026, to the statements provided by the related financial institutions. We 
identified all variances in excess of 0.5% and $10,000 of the financial institution amount. For the variances above 
the scope, we received variance explanations from the County Treasury staff to identify whether variances are 
routine or nonroutine. 

 
Finding: No findings were noted as a result of applying this procedure. 

 
6) We read the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments to ascertain if it 

contained the information/data required by Government Code Section 53646 and met the timing requirements of 
Government Code Section 53646 and the County’s Investments Policy, as follows: 
 
a) Was submitted within 45 days following the end of the quarter. 
b) Included type of investment, issuer, date of maturity, par and dollar amount invested on all securities, 

investments, and monies held by the County. 
c) Included those funds under management of contracted parties (fiscal agents, trustees, deferred compensation 

administrators, etc.). 
d) Included market value (and source) as of the date of the report of all securities held by the County or under 

management of any outside party. 
e) Stated compliance of the portfolio to the Investment Policy of the County. 
f) Included a statement addressing the ability of the County to meet the pool’s expenditure requirements for the 

next six months. 
 

Finding: No findings were noted as a result of applying this procedure. 
 

7) We compared the investments listed in the Investment Summary for the Treasurer’s Pooled and  
Non-Pooled Investments as of March 31, 2026, to the prohibited investments listed in Government Code Section 
53601.6. 

 
Finding: No findings were noted as a result of applying this procedure. 

 
We were engaged by the County to perform this agreed-upon procedures engagement and conducted our engagement 
in accordance with attestation standards established by the AICPA. We were engaged to and did not conduct an 
examination or review engagement, the objective of which would be the expression of an opinion or conclusion, 
respectively, on the Investment Summary for the Treasurer’s Pooled and Non-Pooled Investments of the County for the 
quarter ended March 31, 2026. Accordingly, we do not express such an opinion or conclusion. Had we performed 
additional procedures, other matters might have come to our attention that would have been reported to you. 
 
We are required to be independent of the County, and the meet our ethical responsibilities, in accordance with the 
relevant technical requirements related to our agreed-upon procedures engagement. 
 
The report is intended solely for the information and use of the Board of Supervisors, the Financial Oversight 
Committee, and management of the County and is not intended to be and should not be used by anyone other than 
these specified parties.  
 

 
Sacramento, California 
June 17, 2026 
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Yolo County
Investment Performance Review
For the Quarter Ended March 31, 2026

For Institutional Investor or Investment Professional 
Use Only – This material is not for inspection by,
distribution to, or quotation to the general public

July 2026

Michael Kronbetter, Relationship Manager
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Item #10

Marcella Mendoza
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Economic and 
Interest Rate Update

2



▸ Geopolitics has overtaken U.S. macro fundamentals as the market’s primary focus
▹ Conflict in Iran has increased near-term inflation risks due to higher commodity prices

▹ Unemployment rate remains stable with net new job creation near zero

▹ Consumer spending and business investment continue to support growth, though momentum
is slowing

▸ The Federal Reserve paused during both meetings in Q1, keeping rates at 3.50-3.75%
▹ The median “dot plot” projection continues to show one 25 basis point cut in 2026, though

individual projections showed less easing

▹ Fed Chair Powell acknowledged the path forward is complicated by geopolitical uncertainty,
making it more difficult for the Fed to balance its dual mandate

▸ Rising front-end yields unwound the inversion in the Treasury curve
▹ Rate cut expectations were pushed further out, lifting front-end yields

▹ Escalating Middle East conflict drove a spike in volatility

▹ Credit spreads widened from historically tight levels amid heavy supply and geopolitical
pressure

1Q 2026 Market Themes

Source: Details on market themes and economic indicators provided throughout the body of the presentation. Bloomberg Finance L.P., as of March 18, 
2026.
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Change
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Gasoline +7.1% +37%
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Core Services +0.3% +1.0%
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U.S Job Growth for May Topped All Forecasts

Average Hourly Earnings:    Nominal: +0.3% MoM / 3.4% YoY   |   Real: -0.1% MoM / -0.7% YoY

Source: Bureau of Labor Statistics and Bloomberg Finance L.P., as of May 2026.
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▸ Warsh reaffirmed 
commitment to meeting 
2% inflation target and 
noted “some work to do 
on” price stability front

▸ Dot plot showed 9 
participants projected at 
least one hike in 2026

▸ Five task forces created  
targeting reporting 
findings by year end

▸ Covers communications, 
balance sheet, data, 
productivity and jobs, 
and inflation framework

▸ 2% inflation target not in 
scope

▸ Statement pared back 
and was more factual in 
nature

▸ No projections 
submitted by Warsh

▸ Warsh argued markets 
should analyze data, not 
Fed’s reaction to it

Hawkish Lean New Task Forces No Forward Guidance

Kevin Warsh’s Federal Reserve: Hawkish Tone, 
Less Guidance

Source: Federal Reserve and Kevin Warsh as of June 24, 2026.
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Fed’s Latest “Dot Plot”

Source: Federal Reserve; Bloomberg Finance L.P. Individual dots represent each Fed members’ judgement of the midpoint of the appropriate target range 
for the federal funds rate at each year-end. As of June 2026. 
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U.S. Treasury Yield Curve
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Portfolio Update
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Portfolio Is Well Diversified and Comprised of 
High-Quality Securities

As of March 31, 2026. Values may not sum to totals due to rounding. Ratings are by S&P Global
1. The “Not Rated” and “BBB+” categories comprises securities rated in a rating category of A or better by at least one NRSRO.

AAA
8%

AAAm 
(CAMP)

14%

A-1+ & A-1 
(Short-term) 

<1%

AA
48%

A
13%

BBB+1

<1%
Not Rated by 

S&P1

4%

Not Rated 
(LAIF)
12%

Credit Quality Distribution
Including Liquid Accounts

Credit Quality Distribution
Excluding Liquid Accounts

AAA
11%

A-1+ & A-1 
(Short-term) 

1%

AA
65%

A
18%

BBB+1

<1%

Not Rated1

5%

Security Type
Total Market 

Value
% of 

Portfolio

Change 
from Prior 

Quarter

U.S. Treasury $266,536,864 27.9% +1.9%

Federal Agency $2,565,752 0.3% -

Federal Agency CMOs $137,490,335 14.4% +1.2%

Municipal Obligations $0 <0.1% -0.10%

Negotiable CDs $4,519,962 0.5% -

Corporate Notes $184,227,349 19.3% +3.9%

Asset-Backed Securities $111,474,903 11.7% +2.3%

Securities Sub-Total $706,815,166 74.1% +9.4%

Accrued Interest $4,684,569

Securities Total $711,499,735

CAMP $134,657,869 14.1% -12.0%

LAIF - Total $112,724,261 11.8% +2.6%

Total Investments $958,881,865 100.0%
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Portfolio Maturity Distribution—Including Liquid 
Accounts

Callable and floating-rate securities are included in the maturity distribution analysis to their stated maturity date. Includes funds in LAIF and CAMP.
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• The 3-month U.S. Treasury ended the quarter at 3.67%, 4 bps higher. The 2-, 5- and 10-year U.S. 
Treasuries ended the quarter at 3.79%, 3.94%, and 4.32%, representing increases of +32 bps, +21 
bps, and +15 bps, respectively. 

• Longer duration bond indices experienced the greatest pressure from rising yields, with higher 
rates adversely impacting valuations. As bond yields remain firmly above multi-year averages, 
income remains a key component of total returns. The ICE BofA 3-month and 2-year U.S. 
Treasury indices returned 0.85% and 0.23% while the 5- and 10-year U.S. Treasury indices fell -
0.01% and -0.11% for the quarter, respectively.

• Investment-grade (IG) corporate bonds were not immune to the broad risk-off in March as 
spreads jumped off multi-year low levels. As a result, the sector generated negative excess 
returns, with lower quality and longer duration underperforming.

• AAA-rated asset-backed securities benefited from marginally wider spreads relative to 
corporates to begin the quarter. As a result, the sell-off through March impacted ABS excess 
returns less significantly than it did for corporates, with the sector generating positive excess 
returns. Auto loan collateral only slightly outperformed credit card receivables for the quarter.

• Agency-backed commercial MBS (CMBS) performed in line with 30-year mortgages, 
representing the top-of-class IG sectors for the first quarter.

First Quarter Strategy Recap
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First Quarter Trade Activity

Portfolio purchases, sells, maturities, and paydowns through periods December 31, 2025 – March 31, 2026
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Historical Sector Allocation – PFMAM-Managed 
Portfolio
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Portfolio Total Return Performance

• Performance on a trade-date basis, gross (i.e., before fees), in accordance with the CFA Institute’s Global Investment Performance Standards (GIPS).  
• Inception date is June 30, 1998.
• Performance, yield, and duration calculations exclude holdings in CAMP, LAIF, and the money market fund.
• The County’s benchmark is the ICE Bank of America (BofA) 1-5 Year Gov/Corp A-AAA U.S. issuers as of 6/30/21. From 12/31/20 to 6/30/21, it was the ICE BofA 1-5 Year U.S. 

Treasury Index. From 9/30/17 to 12/31/20 it was the ICE BofA 0-5 Year U.S. Treasury Index. From 3/31/15 to 9/30/17, the benchmark was a blend of 30% ICE BofA 3-month 
Treasury index and 70% ICE BofA 1-3 year U.S. Treasury Index. From 3/31/02 to 3/31/15, the benchmark was a blend of 50% ICE BofA 1-3 Year U.S. Treasury index and 50% ICE 
BofAML 3-month Treasury Bill index. Prior to 3/31/02, the benchmark was the ICE BofA 1-3 Year U.S. Treasury index.

Total Return
For periods ended March 31, 2026

• Performance for both the County’s portfolio and its benchmark remained positive despite rising interest rates.

• The County’s portfolio outperformed the benchmark this quarter.

• Historically, the portfolio continues to generate good performance relative to the benchmark.

Duration
(years) 1Q26 Past

Year
Past 5
Years

Past 10
Years

Since 
Inception

Yolo County 2.52 0.32% 4.36% 1.84% 2.01% 2.90%

Benchmark 2.48 0.19% 3.96% 1.56% 1.67% 2.34%

Difference - +0.13% +0.39% +0.28% +0.34% +0.57%
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Portfolio Earnings-Actual and Projected

1. Earnings rates calculated based on the yield to maturity at cost through 3/31/2026 and the assumed reinvestment rates of maturities for each period thereafter.
2. Assumed reinvestment rates based on the interpolated 2.5-year U.S. Treasury Forward Rate Curve as of 4/29/2026.
3. Earnings for the periods 12/31/2025 – 3/31/2026 are actual earnings and include realized gains/losses; periods thereafter are projected.
4. Earnings projections assume no sales or realized gains/losses for periods after 3/31/2026.

INVESTMENT PORTFOLIO

Date
Month-End 
Amortized 
Cost Value

Portfolio 
YTM 

at Cost

Actual Accrual 
Basis Earnings2

Earnings 
Rate1

Assumed 
Reinvestment 

Rate1

Projected 
Accrual 

Basis 
Earnings3

Jul-25 $698,110,261 4.04% $2,235,115

Aug-25 $699,647,475 4.03% $2,382,752

Sep-25 $698,264,309 4.09% $2,225,518

Oct-25 $702,582,110 4.10% $2,384,785 

Nov-25 $700,230,079 4.15% $2,287,162 

Dec-25 $699,247,904 4.18% $2,328,178 

Jan-26 $700,630,042 4.20% $2,437,643 

Feb-26 $701,262,264 4.22% $2,506,316 

Mar-26 $705,601,227 4.23% $2,524,450 

Apr-26 - - - 4.23% 3.78% $2,451,201 

May-26 - - - 4.23% 3.79% $2,532,908 

Jun-26 - - - 4.23% 3.80% $2,451,201 

$21,311,919 $7,435,309 
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Outlook and Strategy Implications

KEY TAKEAWAYS 
► Seemingly overshadowed by geopolitical 

headlines, the Federal Open Market 
Committee (FOMC) met in March and held 
its target range unchanged at 3.50% to 
3.75%, as expected. 

► The FOMC maintained its “dot plot” 
projection for one 25 basis point rate cut in 
2026. Fed Chair Jerome Powell also 
acknowledged the path forward is 
complicated by the Middle Eastern conflict, 
making it more challenging for the Fed to 
balance its dual mandate of price stability 
and maximum employment.

RISKS TO OUTLOOK  

► The primary source of market disruption 
was the effective halt of traffic through the 
Strait of Hormuz, a critical artery for global 
oil shipments. As a result, crude oil prices 
increased by over 60% in March alone.

► Market volatility indices jumped to 12-
month highs, equity markets sold off 
sharply, and interest rates increased as the 
implications of rising energy prices pushed 
up near term inflation expectations.

PORTFOLIO STRATEGY

► Maintaining broad diversification by sector, 
industry, and issuer remains a focus.

► Continue to target the portfolio’s duration 
to be neutral to the benchmark duration.

► Evaluate all opportunities as we seek to 
safely add value to the County’s portfolio 
while maintaining a strong sense of safety 
and risk management.
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Additional 
Portfolio 
Information
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Benchmark Return Comparison

Quarterly Total Returns 
Yolo County, Yolo County Benchmark, and Various ICE Bank of America Indices

Yields

Portfolio Yield and 
LAIF Quarterly 

Apportionment Rate

 Yolo County    4.23%
 LAIF        3.98%

Yolo County 
Portfolio

0.32%

3-Month
0.85% 6-Month

0.81%

1-Year
0.59%

1-3 Year
0.29%

1-5 Year
Yolo County Benchmark

0.19%

3-5 Year
0.03%
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Duration
• For periods ending March 31, 2026.
• Yolo County yield is the portfolio yield at cost at quarter end.
• The County’s benchmark is the ICE Bank of America (BofA) 1-5 Year Gov/Corp A-AAA U.S. issuers as of 6/30/21. From 12/31/20 to 6/30/21, it was the ICE BofA 1-5 Year U.S. 

Treasury Index. From 9/30/17 to 12/31/20, it was the ICE BofA 0-5 Year U.S. Treasury Index. From 3/31/15 to 9/30/17, the benchmark was a blend of 30% ICE BofA 3-month 
Treasury index and 70% ICE BofA 1-3 year U.S. Treasury Index. From 3/31/02 to 3/31/15, the benchmark was a blend of 50% ICE BofA 1-3 Year U.S. Treasury index and 50% ICE 
BofA 3-month Treasury Bill index. Prior to 3/31/02, the benchmark was the ICE BofA 1-3 Year U.S. Treasury index.

• Source: Bloomberg Finance L.P., LAIF website.
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Portfolio Issuer Distribution

As of 3/31/2026. Details may not add to 100% due to rounding. Excludes funds in LAIF and CAMP. 23



Portfolio Issuer Distribution

As of 3/31/2026. Details may not add to 100% due to rounding. Excludes funds in LAIF and CAMP. 24



Historical Sector Allocation – All Funds
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County’s Strategy Remains Positive

Source: Bloomberg Finance L.P.
• Hypothetical growth of $200 million.
• Past performance is not indicative of future performance.
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Assumptions

For Institutional Investor or Investment Professional 
Use Only – This material is not for inspection by, 
distribution to, or quotation to the general public

Notes to Earnings Estimates

1. Estimated Earnings based on the amortized cost of the portfolio as of March 31, 2026. Source: PFMAM account statements.
Estimated Earnings assume no sales, realized gains/losses, withdrawals/deposits, or changes to the initial portfolio cash flows. The
Estimated Earnings assume the initial portfolio is invested at the yield to maturity at cost with all maturities reinvested at the
assumed reinvestment rate as described below. Yields on investments are presented based on corresponding basis (actual/actual,
actual/360, 30/360) depending on security type. Actual reinvestment rates will vary based on events outside of your or our
control, including the prevailing level of interest rates in the future. Assumptions may or may not be proven correct as actual
events occur. Any changes in assumptions will have an effect on our analysis. In particular, reinvestment at lower rates will
result in reduced earnings, which may be materially different than those shown in the analysis.

2. The Portfolios Earnings Rates are based on each portfolio’s yield to maturity at cost as of March 31, 2026 and assume no sales,
realized gains/losses, or changes to each portfolio’s cash flows.

3. The Reinvestment Rate Assumption for the Core portfolio is based on a 2.5-year U.S. Treasury Forward Rate Curve as of March 
29, 2026. Yield curve source: Bloomberg Finance L.P. Investments have not been executed. Actual rates and security availability
will vary at time of placement.

4. Please remember you could lose money with this investment. Safety of principal is not guaranteed. Past performance does not 
guarantee future results.  Individual account performance may be greater or less than performance of the composite.
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DisclaimerDisclaimer

The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset 
Management, Inc. at the time of distribution and are subject to change. Any forecast, projection, or 
prediction of the market, the economy, economic trends, and equity or fixed-income markets are based 
upon current opinion as of the date of issue and are also subject to change. Opinions and data presented 
are not necessarily indicative of future events or expected performance. Information contained herein is 
based on data obtained from recognized statistical services, issuer reports or communications, or other 
sources, believed to be reliable. No representation is made as to its accuracy or completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset 
Management, Inc., which is the legal entity providing investment advisory services. U.S. Bancorp Asset 
Management, Inc. is a registered investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect 
subsidiary of U.S. Bancorp. U.S. Bank N.A. is not responsible for and does not guarantee the products, 
services, or performance of U.S. Bancorp Asset Management, Inc.

NOT FDIC INSURED  :  NO BANK GUARANTEE  :  MAY LOSE VALUE

This information is intended for the recipient only and is not for inspection by, distribution to, or quotation 
to others.
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A S S U R A N C E  O F  A C C O U N T A B I L I T Y  

 

County of Yolo 
www.yolocounty.gov 

Tom Haynes 
Chief Financial Officer 

Paul Phangureh 
Deputy Chief Financial Officer 

FINANCIAL OVERSIGHT COMMITTEE STAFF REPORT 

DATE: July 9, 2026 

ITEM: 11 

FROM: Tom Haynes, Chief Financial Officer 

SUBJECT: Updates to the Financial Oversight Committee Charter 

On December 9, 2025, the Yolo County Board of Supervisors adopted Ordinance No. 1852, which amended 
Title 2, Chapter 2 of the Yolo County Code to add Article 40 establishing a standalone Audit Committee.  

Pursuant to the ordinance, the Audit Committee is charged with providing independent oversight of the 
County’s internal audit function and assumed a number of responsibilities previously performed by the 
Financial Oversight Committee’s Audit Subcommittee, such as approving the annual risk-based audit plan, 
reviewing audit results, monitoring resolution of audit findings, receiving regular updates from the Audit 
Manager, and participating in the appointment, removal and performance evaluation of the Internal Audit 
Manager.  

As a result of this change, a new Audit Committee Charter has been developed and will be considered by the 
Audit Committee on July 9, 2026. Commensurately, the Financial Oversight Committee Charter to remove 
references to the Audit Subcommittee and oversight roles and responsibilities related to the County’s 
internal audit functions. The proposed updates to the FOC Charter are provided in both redline and clean 
versions.   

If approved by the FOC on July 9th, it is anticipated that the updated FOC Charter will be taken to the Board of 
Supervisors for approval on August 25, 2026.  

Item #11

Marcella Mendoza
Highlight
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Article I 
 
Introduction 

 
The government representatives of Yolo County are held publicly accountable for the proper utilization, custody, 
and distribution of resources as the assigned fiscal agents of County funds by taxpayers and other stakeholders. 
This fiscal accountability is demonstrated through the monitoring and assurance of good systems of control, 
budgetary compliance, accurate and timely financial reporting, continuous monitoring and oversight reviews, and 
timely follow-up on audit findings and recommendations. 

 

 
Measure H was passed by the county voters in 2012 to consolidate the elected offices of Auditor, Controller, 
Treasurer, Tax Collector, and other financial planning functions into one county department under the direction of 
an appointed Chief Financial Officer (CFO).  Elected offices and separation of duties and control functions 
provided assurance of accountability which now need to be maintained through other means. With this purpose in 
mind, and in accordance with Measure H, the Board of Supervisors established the Yolo County Financial 
Oversight Committee (FOC or Committee). The FOC replaces the existing Treasury Oversight Committee, 
performing those duties pursuant to California Government Code Section 27130, and the existing Audit Committee, 
thereby providesing leadership with independence over continuous monitoring, audits, and reviews of the County’s 
business activity, processes, and transactions. The FOC shall not be designated the treasury oversight committee 
under Government Code section 27131. Additionally, the FOC ensures oversight for the monitoring and review of 
the property tax distribution process, and the accountability and transparency over budget compliance. 

 
 
Article II 

 
Authority 

 
The FOC has the authority to provide oversight on treasury operations, leadership and independence over the 
monitoring, review, and audit of the County’s business activities, and ensure accountability and transparency over the 
budgetary and tax distribution process.  The FOC performs all of its duties in an advisory role to the Board of 
Supervisors and its chairperson has a direct communication with the Board of Supervisors. The FOC shall have 
no direct authority over the CFO or any County officer or staff regarding County financial operations. However, 
the FOC will have oversight over the Internal Audit Office as necessary. The Internal Audit Office will report to 
the CFO administratively. The FOC shall not be designated the treasury oversight committee under Government 
Code section 27131. 
 
Article III 

 

Purpose 
 
The purpose of the FOC is to provide oversight on treasury operations;, deliver leadership and independence over 
the monitoring, review, and audit of the County’s business activities; and provide oversight that helps to further 
ensure accountability and transparency over the budgetary and tax distribution processes to further demonstrate 
good stewardship of public resources. 
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Article IV 
 
Membership 

 

A. Membership Categories 
1. Voting Members 

a. Two representatives of the Board of Supervisors 
b. One representative of a city in Yolo County 
c. One representative of the Yolo County Office of Education 
d. One representative of the special districts in the County 
e. Two members of the public 

 

 
The two representatives of the Board of Supervisors and one public member are the members who 
make-up the Audit Subcommittee. 

 
Members shall be nominated by the CFO, County Administrator or Board members and confirmed 
by the Board of Supervisors. All members will serve three-year terms. Members may serve 
additional three-year terms at the pleasure of the Board of Supervisors. 

 
Each committee member is to be both independent and financially literate. At least one member 
shall have financial expertise.  Independent in this context means devoid of any potential conflict of 
interest, such as described in Section VIII. 

 
2. Non-voting Members 

The County Administrator and CFO, or their designees, participate on the FOC in an advisory 
capacity. 
 

B. Power and Duties of Members and Officers 
1. The Committee may not direct individual investment decisions, tax allocation or budgetary 

decisions, nor impinge on the day-to-day operations of the Department of Financial Services. 
2. A Chair and Vice Chair shall initially be elected for a one-year term, which may be extended by a 

favorable vote of a majority of members. 
3. At the last regular meeting of the calendar year, the Committee will select a Chair and Vice Chair to 

serve for the following calendar year. 
4. The Chair’s duties include presiding over all Committee meetings, responding to members’ requests 

for information, signing communications on behalf of the Committee, and representing the 
Committee before the Board of Supervisors, subject to the approval of the Committee members. 

5. The Chair shall preside over the meetings.  In the absence of the Chair, the Vice Chair shall preside. 
In the event that neither is available, the Chair shall select a Chair pro-tem to serve in their absence. 

6. The Chair shall preserve order at the meetings. 
 

C. Resignation 
A resignation from a Committee member may be submitted at any time by giving written notice to the 
CFO. 
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D. Removal 
A member of the FOC may be removed for cause from their post by action of the Board of 
Supervisors. The FOC may, by two-thirds vote, recommend to the Board that a member be removed. 
At a public meeting within 60 days of the FOC’s recommendation, the Board shall decide, in its sole 
discretion, whether or not to terminate the member.  

 
E. Filling Vacancies 

Vacancies occurring during the terms of appointment shall be filled as soon as practicable, as 
determined by the category of the Committee member position that is vacant. The appointment shall 
begin a 3-year term from the date of the appointment. The CFO shall seek recommendations from 
Committee members and any other appropriate sources to fill vacancies occurring on the Committee. 
 

F. Compensation 
FOC members serve without compensation. 

 
G. Training 

The CFO shall provide sufficient training to Committee members during the regular meetings or 
at other times and locations as necessary. 

 
Article V 

 

Responsibilities and Duties 
 

A. General 
The primary responsibility of the FOC is to help ensure the highest level of public accountability 
and transparency within Yolo County financial systems, by serving as an advisory committee to the 
Yolo County Board of Supervisors. This advisory responsibility is fulfilled through 
recommendations to the Board of Supervisors regarding the areas of responsibilities described in 
this section. This responsibility includes advising the Board on recruitment, hiring, and termination 
of the CFO, and providing regular updates on Committee activities to the Board of Supervisors. 

 

 
The County also established an audit subcommittee that consists of two representatives of the 
Board of Supervisors and one public member who also serve on the FOC.  The audit 
subcommittee reviews the scope and effectiveness of the internal audit activity and ensures that 
the audit functions are independently performed from county management.  The chief audit 
executive annually reports on independence to the audit subcommittee per the Institute of Internal 
Auditors auditing standards. 
 
Advisory responsibilities preclude the Committee and its members from participating in decision 
making or influencing decisions concerning the operations of the Department of Financial Services. 

 
B. Financial and Audit Oversight 

In addition to the general responsibilities listed above the FOC is specifically empowered to 
recommend, and oversee the work of, the public accounting firm employed by the County to 
perform the annual audit and Single Audit. To fulfill this duty, Committee members may: 

1. Review significant accounting and financial reporting issues that affect County financial 
statements, including recent state laws, professional and regulatory pronouncements; 
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2. Participate in the selection of the independent audit firm which will conduct the annual 

financial audit and Single Audit, in accordance with state laws and auditing standards; 
 

3. Review the scope and timing of the annual financial Audit and Single Audit; 
 

4. Meet with the independent auditors at their request; 
 

5. Review the results of the annual financial audit and Single Audit; 

6. Review the results and adequacy of follow-up actions necessary on audits conducted by any 
external auditors or regulatory auditors on any of the County’s activities, programs, 
transactions, or functions; and, 

7. Review the results of final internal audit reports. 
 

The FOC shall not be responsible for oversight of the County’s internal audit function, which has 
been vested with a standalone Audit Committee pursuant to Ordinance No. 1582.  However, the 
FOC may receive informational updates from the Internal Audit Manager and review final internal 
audit reports pertaining to subject matters that are within the FOC’s scope of responsibilities.  

 
 Audit Subcommittee 

To establish, maintain, and assure that Yolo County’s internal audit activity has sufficient authority 
to fulfill its duties, the audit subcommittee will:   

 
1. Approve the internal audit activity’s charter; 

 
2. Approve and monitor the risk-based internal audit plan;  

 
3. Ensure the timely monitoring and resolution of audit findings;  

 
4. Receive communications from the chief audit executive on the internal audit activity’s 

performance relative to its plan and other related matters; 
 

5. Make appropriate inquiries of the chief audit executive of the internal audit activities whether 
there are scope or resource limitations; and, 

 
6. In concert with the CFO, at a minimum of annually, review the scope and effectiveness of 

internal audit activity, participate in the appointment and removal of the chief audit executive, 
and participate in the performance evaluation of the chief audit executive; and 

 

 
C. Treasury Oversight 

In relation to its oversight responsibilities over the county treasury, members of the committee 
shall: 

1. Annually review and ensure timely monitoring of the Yolo County Investment Policy 
proposed by the CFO is performed; 

2. Review audits performed on treasury operations; and 
3. Review investment performance of the treasurer’s pool at the frequency and discretion of the 

committee. 
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D. Budget Accountability Oversight 

Committee members ensure that timely reviews of internal controls are performed to further 
support accountability and transparency over the budget, and in this regard may: 

1. Review the adopted budget and any subsequent amendments to help ensure compliance 
with the County Budget Act (California Government Code) and the County Budget Guide 
issued by the State Controller; 

2. Review budgetary monitoring reports; and 
3. Review budget to actual reconciliation at year-end. 

 
 

E. Tax Allocation Oversight 
As the acting oversight authority over property tax allocation matters, members may review the 
internal controls over the property tax distribution activities, transactions, and processes to further 
ensure compliance with the Revenue and Taxation Code, and with state regulations in an equitable 
manner with regard to all taxing entities. 

 
Article VI 

 

Meetings 
 

A. Attendance 
All members are expected to attend all regularly scheduled committee meetings. A call or other 
communication to the CFO prior to a regularly scheduled meeting, or anticipating an absence in 
advance notice from a meeting, would constitute an excused absence.  

B. Meetings 
a. Regular meetings of the FOC shall occur at least four times each fiscal year within 45 days 

of each quarter’s end. 
i. The Committee must also meet twice annually with the independent auditors, in the 

beginning and at the conclusion of each audit. These meetings may be scheduled 
separately or occur as part of the quarterly meetings. 

 

 
b. Special meetings may be called by the Chair or at the written request of two or more 

Committee members. 
i. All Committee members shall be provided with a written agenda 24 hours in advance 

of the meeting and the agenda shall be posted in appropriate locations. The agenda 
shall state the time, place, and business to be transacted at the meeting, and no 
other business shall be considered at the special meeting. 

 

 
C. Convening Meetings 

The meeting agenda shall be posted and delivered to the Committee at least 72 hours in advance. 
Only items included in the agenda may be discussed and considered. The Committee may discuss a 
non-agenda item at a regular meeting if pursuant to Government Code Section 54954.2 (b) (2), upon 
determination by a two-thirds vote of the members, or, if less than two-thirds of the members are 
present, a unanimous vote of those members present, that there is a need to take immediate action 
and that the need for action came to the attention of the Committee subsequent to the agenda being 
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posted. 
 

D. Open Meetings 
All Committee meetings are open to the public and are subject to the Ralph M. Brown Act (Title 5, 
Division 2, Part 1, Chapter 9, commencing with Section 54950). The public will be given the 
opportunity to be heard and make comments at the end of each meeting open to the public. 

 
E. Quorum 

A quorum is no less than a simple majority of the total current voting membership. Action may be 
taken by a majority of those present and voting and by no less than a majority of the quorum. 

 

 
F. Staff Support 

a. The CFO or designee shall cause minutes of all meetings to be recorded in sufficient detail to 
allow adequate follow-up. 

b. The CFO or designee shall work with the Chair to develop the meeting agendas. 
c. As required and to the extent possible, county staff will provide technical and administrative 

support to the Committee. 
 
Article VII 

 

Parliamentary Procedure 
 
The committee meetings shall be governed by Roberts’ Rules of Order, the Modern Edition, and the Chair 
shall decide questions of order (unless overridden by a simple majority of the members present) consistent 
with such rules. 

 
Article VIII 

 
Conflict of Interest 

A. Each Committee member will be required to complete and file an “Application for Nomination 
and Affidavit of Understanding” with the CFO in a timely manner. Failure to do so may invalidate 
Committee membership. Further, if any Committee member is found in breach of the requirements 
or in violation of the understandings, they must resign from this Committee. 

B. A Committee member shall disclose to the FOC at a regular meeting any activities that directly or 
indirectly raised money for: a candidate for local treasurer; or a member of the governing board of 
any local agency that has deposited funds in the county treasury while a member of the committee. 
Raising money includes soliciting, receiving, or controlling campaign funds of a candidate, but not the 
member’s individual campaign contributions or non-financial support. This condition does not apply 
to a member raising money for his or her own campaign.   

C. A Committee member shall disclose to the FOC at a regular meeting any contributions, in the previous 
three years or during the period that employee is a member of the FOC, by any employer to: the 
campaign of a candidate for the office of local treasurer; or to the campaign of a candidate to be a 
member of a legislative body of any local agency that has deposited funds in the county treasury.  

D. The member of the Committee may not secure employment with, or be employed by, bond 
underwriters, bond counsel, security brokerages or dealers, or with financial services firms with 
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whom the county treasurer is doing business during the period that the person is a member of the 
Committee or for one year after leaving the Committee. This subsection only applies to employment 
or soliciting employment, and no other relationships with such companies with whom the County is 
doing business.   

E. The member of the Committee shall disclose to the FOC any honoraria, gifts, and gratuities from 
advisors, brokers, dealers, bankers, or other persons who conduct business with the County Treasurer 
while a member of the Committee. All members shall also comply with requirements of the Political 
Reform Act or any other law or regulation regarding receipt and disclosure of financial benefits and 
conflicts.  

F. Committee members who had any supervisory responsibility over any program under audit and that 
is the subject of discussion shall recuse themselves during that part of the discussion. 

 
Article IX 

 

Amendment of Committee Charter 
 
Proposed amendments to the committee charter must be delivered at least 72 hours in advance of a regular or 
special meeting to every member. Amendments require a simple majority vote of those present and voting for 
passage. 
 
Article X 

 
Adoption, Approval, Acknowledgements, and Acceptance of the Charter 
The Financial Oversight Committee approved the revisions to the charter on June 15, 2023July 9, 2026, moved by 
McKinney_________ and seconded by Horan__________, thus this charter supersedes any previous charters.  
 
AYES: 5.  Barajas (Chair-Supervisor), Raber (Vice-Chair Public), Horan (Public), McKinney (Cities), and Sicke (Special District) 
NOES:  0 
ABSTAIN: 0  
ABSENT: 2.  Sandy (Supervisor) and Huey (Education) 
 



County of Yolo 
Financial Oversight Committee 

Charter 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 

 August 25, 2026
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Article I 
 
Introduction 

 
The government representatives of Yolo County are held publicly accountable for the proper utilization, custody, 
and distribution of resources as the assigned fiscal agents of County funds by taxpayers and other stakeholders. 
This fiscal accountability is demonstrated through the monitoring and assurance of good systems of control, 
budgetary compliance, accurate and timely financial reporting, continuous monitoring and oversight reviews, and 
timely follow-up on audit findings and recommendations. 

 

 
Measure H was passed by the county voters in 2012 to consolidate the elected offices of Auditor, Controller, 
Treasurer, Tax Collector, and other financial planning functions into one county department under the direction of 
an appointed Chief Financial Officer (CFO).  Elected offices and separation of duties and control functions 
provided assurance of accountability which now need to be maintained through other means. With this purpose in 
mind, and in accordance with Measure H, the Board of Supervisors established the Yolo County Financial 
Oversight Committee (FOC or Committee). The FOC replaces the existing Treasury Oversight Committee, 
performing those duties pursuant to California Government Code Section 27130, and provides leadership with 
independence over continuous monitoring, audits, and reviews of the County’s business activity, processes, and 
transactions. The FOC shall not be designated the treasury oversight committee under Government Code section 
27131. Additionally, the FOC ensures oversight for the monitoring and review of the property tax distribution 
process, and the accountability and transparency over budget compliance. 

 
 
Article II 

 
Authority 

 
The FOC has the authority to provide oversight on treasury operations, leadership and independence over the 
monitoring, review, and audit of the County’s business activities, and ensure accountability and transparency over the 
budgetary and tax distribution process.  The FOC performs all of its duties in an advisory role to the Board of 
Supervisors and its chairperson has a direct communication with the Board of Supervisors. The FOC shall have 
no direct authority over the CFO or any County officer or staff regarding County financial operations.  The FOC 
shall not be designated the treasury oversight committee under Government Code section 27131. 
 
Article III 

 
Purpose 

 
The purpose of the FOC is to provide oversight on treasury operations; deliver leadership and independence over 
the monitoring, review, and audit of the County’s business activities; and provide oversight that helps to further 
ensure accountability and transparency over the budgetary and tax distribution processes to further demonstrate 
good stewardship of public resources. 
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Article IV 
 
Membership 

 

A. Membership Categories 
1. Voting Members 

a. Two representatives of the Board of Supervisors 
b. One representative of a city in Yolo County 
c. One representative of the Yolo County Office of Education 
d. One representative of the special districts in the County 
e. Two members of the public 

 

 
Members shall be nominated by the CFO, County Administrator or Board members and confirmed 
by the Board of Supervisors. All members will serve three-year terms. Members may serve 
additional three-year terms at the pleasure of the Board of Supervisors. 

 
Each committee member is to be both independent and financially literate. At least one member 
shall have financial expertise.  Independent in this context means devoid of any potential conflict of 
interest, such as described in Section VIII. 

 
2. Non-voting Members 

The County Administrator and CFO, or their designees, participate on the FOC in an advisory 
capacity. 
 

B. Power and Duties of Members and Officers 
1. The Committee may not direct individual investment decisions, tax allocation or budgetary 

decisions, nor impinge on the day-to-day operations of the Department of Financial Services. 
2. A Chair and Vice Chair shall initially be elected for a one-year term, which may be extended by a 

favorable vote of a majority of members. 
3. At the last regular meeting of the calendar year, the Committee will select a Chair and Vice Chair to 

serve for the following calendar year. 
4. The Chair’s duties include presiding over all Committee meetings, responding to members’ requests 

for information, signing communications on behalf of the Committee, and representing the 
Committee before the Board of Supervisors, subject to the approval of the Committee members. 

5. The Chair shall preside over the meetings.  In the absence of the Chair, the Vice Chair shall preside. 
In the event that neither is available, the Chair shall select a Chair pro-tem to serve in their absence. 

6. The Chair shall preserve order at the meetings. 
 

C. Resignation 
A resignation from a Committee member may be submitted at any time by giving written notice to the 
CFO. 
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D. Removal 
A member of the FOC may be removed for cause from their post by action of the Board of 
Supervisors. The FOC may, by two-thirds vote, recommend to the Board that a member be removed. 
At a public meeting within 60 days of the FOC’s recommendation, the Board shall decide, in its sole 
discretion, whether or not to terminate the member.  

 
E. Filling Vacancies 

Vacancies occurring during the terms of appointment shall be filled as soon as practicable, as 
determined by the category of the Committee member position that is vacant. The appointment shall 
begin a 3-year term from the date of the appointment. The CFO shall seek recommendations from 
Committee members and any other appropriate sources to fill vacancies occurring on the Committee. 
 

F. Compensation 
FOC members serve without compensation. 

 
G. Training 

The CFO shall provide sufficient training to Committee members during the regular meetings or 
at other times and locations as necessary. 

 
Article V 

 

Responsibilities and Duties 
 

A. General 
The primary responsibility of the FOC is to help ensure the highest level of public accountability 
and transparency within Yolo County financial systems, by serving as an advisory committee to the 
Yolo County Board of Supervisors. This advisory responsibility is fulfilled through 
recommendations to the Board of Supervisors regarding the areas of responsibilities described in 
this section. This responsibility includes advising the Board on recruitment, hiring, and termination 
of the CFO, and providing regular updates on Committee activities to the Board of Supervisors. 

 
Advisory responsibilities preclude the Committee and its members from participating in decision 
making or influencing decisions concerning the operations of the Department of Financial Services. 

 
B. Financial and Audit Oversight 

In addition to the general responsibilities listed above the FOC is specifically empowered to 
recommend and oversee the work of the public accounting firm employed by the County to perform 
the annual audit and Single Audit. To fulfill this duty, Committee members may: 

1. Review significant accounting and financial reporting issues that affect County financial 
statements, including recent state laws, professional and regulatory pronouncements; 

 
2. Participate in the selection of the independent audit firm which will conduct the annual 

financial audit and Single Audit, in accordance with state laws and auditing standards; 
 

3. Review the scope and timing of the annual financial Audit and Single Audit; 
 

4. Meet with the independent auditors at their request; 
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5. Review the results of the annual financial audit and Single Audit; 

6. Review the results and adequacy of follow-up actions necessary on audits conducted by any 
external auditors or regulatory auditors on any of the County’s activities, programs, 
transactions, or functions; and, 

7. Review the results of final audit reports. 
 

The FOC shall not be responsible for oversight of the County’s internal audit function, which has 
been vested with a standalone Audit Committee pursuant to Ordinance No. 1582.  However, the 
FOC may receive informational updates from the Internal Audit Manager and review final internal 
audit reports pertaining to subject matters that are within the FOC’s scope of responsibilities.  
   

C. Treasury Oversight 
In relation to its oversight responsibilities over the county treasury, members of the committee 
shall: 

1. Annually review and ensure timely monitoring of the Yolo County Investment Policy 
proposed by the CFO; 

2. Review audits performed on treasury operations; and 
3. Review investment performance of the treasurer’s pool at the frequency and discretion of the 

committee. 
 

D. Budget Accountability Oversight 
Committee members ensure that timely reviews of internal controls are performed to further 
support accountability and transparency over the budget, and in this regard may: 

1. Review the adopted budget and any subsequent amendments to help ensure compliance 
with the County Budget Act (California Government Code) and the County Budget Guide 
issued by the State Controller; 

2. Review budget monitoring reports; and 
3. Review budget to actual reconciliation at year-end. 

 
 

E. Tax Allocation Oversight 
As the acting oversight authority over property tax allocation matters, members may review the 
internal controls over the property tax distribution activities, transactions, and processes to further 
ensure compliance with the Revenue and Taxation Code and with state regulations in an equitable 
manner with regard to all taxing entities. 

 
Article VI 

 

Meetings 
 

A. Attendance 
All members are expected to attend all regularly scheduled committee meetings. A call or other 
communication to the CFO prior to a regularly scheduled meeting, or anticipating an absence in 
advance notice from a meeting, would constitute an excused absence.  
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B. Meetings 
a. Regular meetings of the FOC shall occur at least four times each fiscal year within 45 days 

of each quarter’s end. 
i. The Committee must also meet twice annually with the independent auditors, in the 

beginning and at the conclusion of each audit. These meetings may be scheduled 
separately or occur as part of the quarterly meetings. 

 

 
b. Special meetings may be called by the Chair or at the written request of two or more 

Committee members. 
i. All Committee members shall be provided with a written agenda 24 hours in advance 

of the meeting and the agenda shall be posted in appropriate locations. The agenda 
shall state the time, place, and business to be transacted at the meeting, and no 
other business shall be considered at the special meeting. 

 

 
C. Convening Meetings 

The meeting agenda shall be posted and delivered to the Committee at least 72 hours in advance. 
Only items included in the agenda may be discussed and considered. The Committee may discuss a 
non-agenda item at a regular meeting if pursuant to Government Code Section 54954.2 (b) (2), upon 
determination by a two-thirds vote of the members, or, if less than two-thirds of the members are 
present, a unanimous vote of those members present, that there is a need to take immediate action 
and that the need for action came to the attention of the Committee subsequent to the agenda being 
posted. 

 
D. Open Meetings 

All Committee meetings are open to the public and are subject to the Ralph M. Brown Act (Title 5, 
Division 2, Part 1, Chapter 9, commencing with Section 54950). The public will be given the 
opportunity to be heard and make comments at the end of each meeting open to the public. 

 
E. Quorum 

A quorum is no less than a simple majority of the total current voting membership. Action may be 
taken by a majority of those present and voting and by no less than a majority of the quorum. 

 

 
F. Staff Support 

a. The CFO or designee shall cause minutes of all meetings to be recorded in sufficient detail to 
allow adequate follow-up. 

b. The CFO or designee shall work with the Chair to develop the meeting agendas. 
c. As required and to the extent possible, county staff will provide technical and administrative 

support to the Committee. 
 
Article VII 

 

Parliamentary Procedure 
 
The committee meetings shall be governed by Roberts’ Rules of Order, the Modern Edition, and the Chair 
shall decide questions of order (unless overridden by a simple majority of the members present) consistent 
with such rules. 
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Article VIII 

 
Conflict of Interest 

A. Each Committee member will be required to complete and file an “Application for Nomination 
and Affidavit of Understanding” with the CFO in a timely manner. Failure to do so may invalidate 
Committee membership. Further, if any Committee member is found in breach of the requirements 
or in violation of the understandings, they must resign from this Committee. 

B. A Committee member shall disclose to the FOC at a regular meeting any activities that directly or 
indirectly raised money for: a candidate for local treasurer; or a member of the governing board of 
any local agency that has deposited funds in the county treasury while a member of the committee. 
Raising money includes soliciting, receiving, or controlling campaign funds of a candidate, but not the 
member’s individual campaign contributions or non-financial support. This condition does not apply 
to a member raising money for his or her own campaign.   

C. A Committee member shall disclose to the FOC at a regular meeting any contributions, in the previous 
three years or during the period that employee is a member of the FOC, by any employer to: the 
campaign of a candidate for the office of local treasurer; or to the campaign of a candidate to be a 
member of a legislative body of any local agency that has deposited funds in the county treasury.  

D. The member of the Committee may not secure employment with, or be employed by, bond 
underwriters, bond counsel, security brokerages or dealers, or with financial services firms with 
whom the county treasurer is doing business during the period that the person is a member of the 
Committee or for one year after leaving the Committee. This subsection only applies to employment 
or soliciting employment, and no other relationships with such companies with whom the County is 
doing business.   

E. The member of the Committee shall disclose to the FOC any honoraria, gifts, and gratuities from 
advisors, brokers, dealers, bankers, or other persons who conduct business with the County Treasurer 
while a member of the Committee. All members shall also comply with requirements of the Political 
Reform Act or any other law or regulation regarding receipt and disclosure of financial benefits and 
conflicts.  

F. Committee members who had any supervisory responsibility over any program under audit and that 
is the subject of discussion shall recuse themselves during that part of the discussion. 

 
Article IX 

 

Amendment of Committee Charter 
 
Proposed amendments to the committee charter must be delivered at least 72 hours in advance of a regular or 
special meeting to every member. Amendments require a simple majority vote of those present and voting for 
passage. 
 
Article X 

 
Adoption, Approval, Acknowledgements, and Acceptance of the Charter 
The Financial Oversight Committee approved the revisions to the charter on July 9, 2026, moved by _________ and 
seconded by __________, thus this charter supersedes any previous charters.  
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AYES:  
NOES:  
ABSTAIN:   
ABSENT:  
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