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                       MEETING AGENDA 
 
 

                 VENTURA COUNTY GOVERNMENT CENTER 
                            HALL OF JUSTICE, CAFETERIA –  
                               PACIFIC CONFERENCE ROOM 
                                   800 South Victoria Avenue 
                                   Ventura, California 93009 
 

                                                  November 5, 2025 
 

                                               1:00 P.M. 
 

In compliance with the Americans with Disabilities Act, if you need special assistance to 
participate in this meeting, please contact John Sampang at (805) 654-3739.  Reasonable advance 
notification of the need for accommodation prior to the meeting (48 hours advance notice is 
preferable) will enable us to make reasonable arrangements to ensure accessibility to this meeting.  

 
The following information is provided to help you understand, follow, and participate in the 
Committee meeting: 
 
Pursuant to California Government Code Section 54953 (a) et seq. time is set aside for citizen 
presentations regarding Committee related issues.  Those wishing to speak are requested to fill out 
a speaker card and submit to any staff members in attendance.  Speaker cards for issues not on the 
agenda must be submitted to the committee staff prior to the beginning of the public comment 
period.  For agendized items, speaker cards must also be submitted before the item is taken up for 
consideration.   
 
Members of the public making oral presentations to the Committee in connection with one or more 
agenda or non-agenda items at a single meeting are limited to a cumulative total of time not to 
exceed five (5) minutes for all of their oral presentations at such meeting unless otherwise provided.  
NOTE: The Committee Chair may limit the number or duration of speakers on a matter.  
 
Agenda material is available at https://venturacounty.gov/ttc/treasury-oversight-committee/  
 
 
 
 



 
 
 

TREASURY OVERSIGHT COMMITTEE, VENTURA COUNTY 

MEETING AGENDA 

PACIFIC CONFERENCE ROOM - HALL OF JUSTICE, CAFETERIA 
800 South Victoria Ave. 

Ventura, California 93009 
 

    November 5, 2025 1:00 P.M. 
 
 
1. Call to Order.  
 
2. Roll Call.  
 
3. Agenda Review – Consider and approve by majority vote minor revisions and/or ratify 

inclusion of new items. 
 

4. Approval of Meeting Minutes for April 16, 2025. 
 
5. Ratify the approval of the Annual Audit Engagement Letter with Brown Armstrong, dated 

August 19, 2025.  
 

6. Receive and File the Brown Armstrong Independent Auditor’s Report, dated October 22, 
2025. 

 
7. Receive and File the May 20, 2025 Board of Supervisors’ Adopted Resolution to Renew the 

Delegation of Authority to the Treasurer-Tax Collector to Invest, Effective July 1, 2025 
through July 1, 2026.  
 

8. Receive and File the August 31, 2025 Investment Report Presentation, approved by the 
Ventura County Board of Supervisors on October 14, 2025. 
 

9. Receive and File a Report of the Authorized Issuers List, dated October 2025.  
 

10. Receive and File the September 30, 2025 Receipts and Disbursements Report. 
 
11. Receive and File Chandler Asset Management Economic Update. 
 
12. Committee Members’ and Staff Comments.  
 
13. Public Comment - Time set aside for public comments regarding matters not appearing on 

the regular agenda.  (Five minutes total per person). 
 

14. Adjournment/Next Scheduled Meeting: Wednesday, April 15, 2026 at 1:00 P.M., Pacific 
Conference Room, Hall of Justice - Cafeteria, 800 S. Victoria Avenue, Ventura, CA 93009.    



                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025  
 
 
 
Agenda Item 4 - Approval of Meeting Minutes for April 16, 2025 
 
 
 
 
Recommendation 
 
Review and approve the meeting minutes for April 16, 2025. (Exhibit 4.1) 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025  
 
 
 
Agenda Item 5 - Ratify the approval of the Annual Audit Engagement Letter 
with Brown Armstrong, dated August 19, 2025.  
 
 
 
 
Recommendation 
 
Per Government Code Section 27134, the County Treasury Oversight Committee shall 
cause an annual audit to be conducted to determine the County Treasury’s compliance.  
The audit may include issues relating to the structure of the investment portfolio and risk.  
Brown Armstrong Certified Public Accountants firm will examine the County of Ventura’s 
compliance with the Treasury Oversight Committee provisions contained in the 
California Government Code and the County Investment Policy for the year ending June 
30, 2025.   
 
It is recommended that the Treasury Oversight Committee ratify the approval of the 
Annual Audit Engagement Letter with Brown Armstrong, dated August 19, 2025. (Exhibit 
5.1) The audit engagement commenced October 6, 2025 and the final report was provided 
on October 22, 2025 and presented to the Treasury Oversight Committee at the 
November 5, 2025 meeting.  
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025  
 
 
 
Agenda Item 6 – Receive and File the Brown Armstrong Independent 
Auditor’s Report, dated October 22, 2025.  
 
 
 
 
Recommendation 
 
Government Code (GC) Section (§) 27134 requires an annual compliance audit regarding 
the investment pool portfolio and the County Treasurer-Tax Collector’s investment 
policy.    
 
Receive and File the Brown Armstrong Independent Auditor’s Report (Exhibit 6.1), dated 
October 22, 2025.  
 



 

 

INDEPENDENT AUDITOR’S REPORT 
 
 
To the Ventura County Treasury Oversight Committee 
Ventura, California 
 
 
Report on Compliance with California Government Code 
 
Opinion 
 
We have audited management’s assertion, included in its representation letter dated October 22, 2025, 
that the County of Ventura Treasurer-Tax Collector (the County TTC) complied with the applicable 
provisions contained in Sections 27130 through 27137, 53601, and 53635 of the California Government 
Code (Government Code) and the County TTC’s Investment Policy during the fiscal year ended June 30, 
2025.  
 
In our opinion, management’s assertion that the County TTC complied with the aforementioned 
requirements for the year ended June 30, 2025, is fairly stated in all material respects.  
 
Basis for Opinion on Compliance 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America; the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States; and the Government Code. Our 
responsibilities under those standards and the Government Code are further described in the Auditor’s 
Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of the County and to meet our other ethical responsibilities, in 
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion on the County TTC’s 
compliance with provisions contained in Sections 27130 through 27137, 53601, and 53635 of the 
Government Code. Our audit does not provide a legal determination of the County TTC’s compliance with 
those requirements referred to above. 
 
Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules, and provisions of contracts or agreements applicable to the Investment 
Pool. 
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance on management’s assertion about the County TTC’s 
compliance based on our audit of the types of compliance requirements referred to above and determine 
whether material noncompliance with the compliance requirements referred to above occurred, whether 
due to fraud or error, and express an opinion on the County TTC’s compliance based on our audit. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a  

EXHIBIT 6.1



 

 

guarantee that an audit conducted in accordance with auditing standards generally accepted in the United 
States, Government Auditing Standards, and the Government Code will always detect material 
noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is 
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements 
referred to above is considered material if there is a substantial likelihood that, individually or in the 
aggregate, it would influence the judgment made by a reasonable user of the report on compliance about 
the County TTC’s compliance with the requirements of Sections 27130 through 27137, 53601, and 53635 
of the Government Code as a whole. 
 
In performing an audit in accordance with auditing standards generally accepted in the United States of 
America, Government Auditing Standards, and the Government Code, we: 
 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material noncompliance, whether due to fraud or error, and 

design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the County TTC’s compliance with the compliance 
requirements referred to above and performing such other procedures as we considered 
necessary in the circumstances. 

• Obtain an understanding of the County TTC’s internal control over compliance relevant to the 
audit in order to design audit procedures that are appropriate in the circumstances and to test and 
report on internal control over compliance in accordance with Sections 27130 through 27137, 
53601, and 53635 of the Government Code, but not for the purpose of expressing an opinion on 
the effectiveness of the County TTC’s internal control over compliance. Accordingly, no such 
opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in 
internal control over compliance that we identified during the audit. 
 
Report on Internal Control over Compliance  
 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement on a 
timely basis. A material weakness in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance, such that there is a reasonable possibility that material 
noncompliance with a type of compliance requirement will not be prevented, or detected and corrected, 
on a timely basis. A significant deficiency in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance with a type of compliance requirement that 
is less severe than a material weakness in internal control over compliance, yet important enough to merit 
attention by those charged with governance.  
 
Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify all 
deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance. Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material weaknesses, 
as defined above.  However, material weaknesses or significant deficiencies in internal control over 
compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance. Accordingly, no such opinion is expressed. 
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The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements of 
Sections 27130 through 27137, 53601, and 53635 of the Government Code. Accordingly, this report is 
not suitable for any other purpose.  
 
 BROWN ARMSTRONG 
 ACCOUNTANCY CORPORATION 
  
 
 
 
 
 
 
Bakersfield, California 
October 22, 2025 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025 
 
 
 
Agenda Item 7 – Receive and File the May 20, 2025 Board of Supervisors’ 
Adopted Resolution to Renew the Delegation of Authority to the Treasurer-
Tax Collector to Invest, Effective July 1, 2025 through July 1, 2026.  
 
 
Recommendation 
 
It is recommended that the Treasury Oversight Committee receive and file the attached 
Letter presented to the Board of Supervisors on May 20, 2025 (Exhibit 7.1) to renew the 
delegation of authority to the Treasurer-Tax Collector to invest or reinvest the funds of 
the County and the funds of all depositors in the County Treasury effective July 1, 2025, 
12:01 A.M. (PDT) through July 1, 2026, expiring at 12:01 A.M. (PDT); as well as receive 
and file the corresponding Board of Supervisors’ adopted Resolution #25-048 (Exhibit 
7.2). 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025 
 
 
 
Agenda Item 8 – Receive and File the August 31, 2025 Investment 
Presentation, approved by the Ventura County Board of Supervisors on 
October 14, 2025. 
 
 
 
Recommendation 
 
It is recommended that the Treasury Oversight Committee receive and file the August 31, 
2025 Investment Presentation, approved by the Ventura County Board of Supervisors on 
October 14, 2025. (Exhibit 8.1) 



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



EXHIBIT 8.1



                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

 
 
 
Date: November 5, 2025 
 
 
 
Agenda Item 9 – Receive and File a Report of the Authorized Issuers List, 
dated October 2025. 
 
 
 
Recommendation 
 
Receive and file a Report of the Authorized Issuers List, dated October 2025. (Exhibit 9.1) 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

     
 
 
 
Date: November 5, 2025 
 
 
 
Agenda Item 10 – Receive and File the September 30, 2025 Receipts and 
Disbursements Report.  
 
 
 
Recommendation 
 
Receive and File the September 30, 2025 Receipts and Disbursements Report. (Exhibit 
10.1) 
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                               VENTURA COUNTY  
TREASURY OVERSIGHT COMMITTEE  

 
 
 
Date: November 5, 2025 
 
 
 
Agenda Item 11 – Receive and File Chandler Asset Management Economic 
Update. 
 
 
 
 
 
Recommendation: 
 
Receive and file Chandler Asset Management Economic Update (Exhibit 11.1). 
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  

  

  

The Federal Government shutdown that began on October 1st has halted the release of key economic data as agencies remain closed. At
the same time, heightened trade policy uncertainty has added to market volatility. Core levels of inflation remain above the Federal
Reserve’s target, while tariffs continue to cloud forecasts. Signs of a softer labor market are emerging, prompting expectations that the Fed
will move cautiously toward policy normalization. Given the economic outlook, we expect gradual normalization of monetary policy and a
steepening yield curve. 

The Federal Reserve lowered the Federal Funds Rate by a quarter percentage point to the range of 3.75-4.00% at the October Federal Open
Market Committee meeting. While the move was in line with market expectations there were 2 dissenters, with Stephen Miran calling for a
larger 50 basis point cut and Jeffrey Schmid calling for no cut. Chair Jerome Powell referenced the weakening labor market despite some
inflationary pressures and moderate economic growth. 

The US Treasury yield curve flattened in October, as the 2-year Treasury yield declined 3 basis points to 3.58%, the 5-year Treasury also
down 5 basis points to 3.69%, and the 10-year Treasury yield declined 14 basis points to 4.08%. The spread between the 2-year and 10-year
Treasury yield points on the curve decreased to +50 basis points at October month-end versus +54 basis points at September month-end.
The spread between the 2-year Treasury and 10-year Treasury yield one year ago was +11 basis points. The spread between the 3-month
and 10-year Treasury yield points on the curve was +26 basis points in October versus +21 basis points in September.

ECONOMIC UPDATE

Chandler Asset Management | 2
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DELAYED ECONOMIC DATA

Date Time Event

10/01/2025 10:00 Aug. Construction Spending Delayed by US Shutdown

10/02/2025 8:30 Weekly Jobless Claims Delayed by US Shutdown

10/02/2025 10:00 Aug. Factory Orders Delayed by US Shutdown

10/03/2025 8:30 Sept. Employment Report Delayed by US Shutdown

10/07/2025 8:30 Aug. International Trade Report Delayed by US Shutdown

10/09/2025 8:30 Weekly Jobless Claims Delayed by US Shutdown

10/09/2025 10:00 Wholesale Trade Report Delayed by Government Shutdown

10/10/2025 14:00 Federal Budget Report Delayed by Government Shutdown

10/14/2025 6:00 List of US Economic Indicators Delayed by Government Shutdown

10/17/2025 9:15 Industrial Production Report Delayed by Government Shutdown

10/24/2025 8:30 Building Permits Report Delayed by Government Shutdown

10/24/2025 8:30 September CPI YoY

10/27/2025 8:30 Durable Goods Report Delayed by Government Shutdown

10/30/2025 8:30 Weekly Jobless Claims Report Delayed by Government Shutdown

10/30/2025 8:30 GDP Report Delayed by Government Shutdown

11/04/2025 10:00 JOLTS Report Delayed by Government Shutdown

11/04/2025 10:00 Factory Orders Report Delayed by Government Shutdown

Chandler Asset Management | 3

EXHIBIT 11.1



-400

-200

0

200

400

600

800

1,000

M
O

M
 C

ha
ng

e 
In

 T
ho

us
an

ds
 (

00
0'

s)

Nonfarm Payroll (000's)

Non-farm Payroll (000's)
3-month average (000's)

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%
Unemployment Rate

Underemployment Rate (U6)
Unemployment Rate (U3)

Ra
te

 (%
)

The U.S. economy added just 22,000 jobs in August, falling short of consensus expectations and punctuating the softening trend in the
labor market. The three-month moving average and six-month moving average payrolls totaled 29,000 and 64,000 respectively. The
unemployment rate rose to 4.3% in August from 4.2% in July. The labor participation rate inched up to 62.3%, remaining below the pre-
pandemic level of 63.3%. The U-6 underemployment rate, which includes those who are marginally attached to the labor force and
employed part time for economic reasons jumped to 8.1% in August from 7.9% in July. Average hourly earnings fell to 3.7% year-over-year
from 3.9% last month.

Source: US Department of Labor Source: US Department of Labor

EMPLOYMENT
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Despite the Federal Government shutdown, the Bureau of Labor Statistics released the Consumer Price Index (CPI) data for September on
October 24th. Both headline and core measures came in below estimates. Headline CPI edged up 0.3% from August and 3.0% on an
annual basis, while core CPI was up 0.2% from the prior month and 3.0% on an annual basis. The release was essential as third-quarter
CPI data is used by the Social Security Administration to calculate the annual COLA, i.e. the cost-of-living adjustment. Other US
Government data releases continue to be impacted by the shutdown. 

Source: US Department of Labor Source: US Department of Commerce

INFLATION
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SEPTEMBER ECONOMIC PROJECTIONS

2026 Forecast 2027 Forecast

Current Federal Reserve Bloomberg 
Consensus Federal Reserve Bloomberg 

Consensus
Federal Funds Rate 4.25% 3.40% 3.29% 3.10% 3.22%

Real GDP Growth 3.80% 1.60% 1.80% 1.90% 2.00%

Unemployment 4.30%* 4.40% 4.40% 4.30% 4.30%

Core PCE 2.90% 2.60% 2.90% 2.10% 2.30%

Market Implied Probability of the Federal Funds Rate as of October 22, 2025
Meeting # Hikes/Cuts %Hike/Cut Imp. Rate ∆ Implied Rate A.R.M.

10/29/2025 -0.967 -96.7 -0.242 3.863 0.25
12/10/2025 -1.956 -98.8 -0.489 3.615 0.25
01/28/2026 -2.567 -61.2 -0.642 3.463 0.25
03/18/2026 -3.100 -53.2 -0.775 3.329 0.25
04/29/2026 -3.407 -30.8 -0.852 3.253 0.25
06/17/2026 -3.974 -56.7 -0.994 3.111 0.25
07/29/2026 -4.297 -32.3 -1.074 3.03 0.25
09/16/2026 -4.683 -38.6 -1.171 2.934 0.25

*August rate. September rate delayed due to government shut-down..
Source: Bloomberg. Please see disclosures at the end of this presentation. Chandler Asset Management | 6
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FOMC MEMBER OPINIONS
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Source: Federal Reserve Source: Bloomberg
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The Federal Reserve lowered its benchmark interest rate by a quarter point to a range of 3.75% to 4.00%% at its October meeting. There
were two dissents to the rate decision, one from Stephen Miran in favor of a 50-basis point cut and the second from Jeffrey Schmid who
preferred to leave rates unchanged. Chair Jerome Powell referenced the weakening labor market despite some inflationary pressures and
moderate economic growth. The Fed also announced the balance-sheet runoff program begun in June 2022 would conclude as of
December 1, 2025. The Fed plans to replace Mortgage Backed securities paydowns with purchases of US Treasury Bills. Since the
campaign launched, the Fed has reduced its securities holdings by about $2.35 trillion, bringing the total down to roughly $6.6 trillion.
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WORLD INTEREST RATE PROBABILITIES

Market Implied Probability of the Federal Funds Rate as of November 5, 2025
Meeting #Hikes/Cuts %Hike/Cut Imp. Rate ∆ Implied Rate A.R.M.

12/10/2025 -0.701 -70.1 -0.175 3.701 0.25
01/28/2026 -1.055 -35.4 -0.264 3.613 0.25
03/18/2026 -1.403 -34.8 -0.351 3.526 0.25
04/29/2026 -1.655 -25.2 -0.414 3.463 0.25
06/17/2026 -2.243 -58.8 -0.561 3.315 0.25
07/29/2026 -2.575 -33.2 -0.644 3.233 0.25
09/16/2026 -2.938 -36.3 -0.734 3.142 0.25
10/28/2026 -3.135 -19.7 -0.784 3.092 0.25

Market Implied Probability of the Federal Funds Rate as of October 22, 2025
Meeting # Hikes/Cuts %Hike/Cut Imp. Rate ∆ Implied Rate A.R.M.

10/29/2025 -0.967 -96.7 -0.242 3.863 0.25
12/10/2025 -1.956 -98.8 -0.489 3.615 0.25
01/28/2026 -2.567 -61.2 -0.642 3.463 0.25
03/18/2026 -3.100 -53.2 -0.775 3.329 0.25
04/29/2026 -3.407 -30.8 -0.852 3.253 0.25
06/17/2026 -3.974 -56.7 -0.994 3.111 0.25
07/29/2026 -4.297 -32.3 -1.074 3.03 0.25
09/16/2026 -4.683 -38.6 -1.171 2.934 0.25

Chandler Asset Management | 9
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Source: Bloomberg Source: Bloomberg
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At the end of October, the 2-year Treasury yield was 60 basis points lower, and the 10-Year Treasury yield was 21 basis points lower, year-
over-year. The spread between the 2-year and 10-year Treasury yield points on the curve decreased to +50 basis points at October month-
end versus +54 basis points at September month-end. The prior 2-year/10-year yield curve inversion, which spanned from July 2022 to
August 2024, was historically long. The average historical spread (since 2005) is about +99 basis points. The spread between the 3-month
and 10-year Treasury yield points on the curve was +26 basis points in October versus +21 basis points in September.

BOND YIELDS
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2025 Chandler Asset Management, Inc., An independent Registered Investment Adviser

This report is provided for informational purposes only and should not be construed as specific investment or legal advice. The 
information contained herein was obtained from sources believed to be reliable as of the date of publication but may become 
outdated or superseded at any time without notice. Any opinions or views expressed are based on current market conditions and 
are subject to change. This report may contain forecasts and forward-looking statements which are inherently limited and should 
not be relied upon as indicator of future results. Past performance is not indicative of future results. This report is no intended to 
constitute an offer, solicitation, recommendation or advice regarding any securities or investment strategy and should not be 
regarded by recipients as a substitute for the exercise of their own judgment.

Fixed income investments are subject to interest, credit and market risk. Interest risk: the value of fixed income investments will 
decline as interest rates rise. Credit risk: the possibility that the borrower may not be able to repay interest and principal. Low rated 
bonds generally must pay higher interest rates to attract investors willing to take on greater risk. Market risk: the bond market in 
general could decline due to economic conditions, especially during periods of rising interest rates.

DISCLOSURES
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