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� Annual audit required
� Contract with independent CPA firm
� Over the years, expanded reporting requirements 

have added complexity
� Received an unqualified (“clean”) opinion for FY 13-

14
� However, an audit finding on capital asset accounting 

was received

CAFR Background



� Introductory Section – Letter of Transmittal (pp. 1-7)
� Financial Section

� Independent Auditor’s Report (pp. 9-10)
� Management’s Discussion & Analysis (MD&A) (pp. 11-26)
� Statement of Net Position – Governmentwide (p. 28)
� Statement of Activities – Governmentwide (p. 29)
� Statement of Revenues, Expenditures & Changes in Fund Balances –

Governmental Funds (p. 34)
� Notes to Financial Statements (pp. 56-111)

� Cash & Investments  (pp. 72-75)
� Long-term Liabilities  (pp. 86-87)
� Commitments & Contingencies (pp. 94-96)
� Fund Balances (pp. 98-99)
� Retirement & Other Postemployment Benefits (pp. 104-110)

� Statistical Section  (pp. 155-172)

CAFR Highlights



Summary of Net Position



Net Position

Changes are primarily due to the following --

• Net Investments in Capital Assets: $50M Santa Maria Levee Donation

• Restricted Net Position: $40M Affordable Housing Loans

• Unrestricted Net Position: 
• $5.0M General Fund; 
• $3.5M Business-type Activities; 
• ($11.7M) Other Postemployment Benefits (OPEB)



Upcoming GASBs 

Statement 
No. 68

Accounting and Financial 
Reporting for Pensions—an 
amendment of GASB Statement 
No. 27

The provisions of this statement are 
effective for financial statements for 
fiscal years beginning after June 15, 
2014. 

Statement 
No. 69

Government Combinations and 
Disposals of Government 
Operations

The provisions of this statement are 
effective for financial statements for 
periods beginning after December 
15, 2013.

Statement 
No. 71

Pension Transition for 
Contributions Made Subsequent to 
the Measurement Date - an 
amendment of GASB Statement 
No. 68

The provisions of this statement 
should be applied simultaneously 
with the provisions of Statement 
No. 68. 



Current- GASB 27 Future – GASB 68

County 
Pension 
Liability

none - unless annual 
required contribution (ARC) 

is not made

must report proportionate 
share of the net pension 

fund liability

County 
Pension 
Expense

pension expense is based on 
contractually required 

contribution

pension expense is based on 
proportionate share of total 

pension fund expense –
essentially no change

Pension Accounting & 
Reporting (GASB 68) 

to be implemented in FY 2014-15



Estimated Pension Liability & 
Expense Per GASB 68

to be implemented in FY 2014-15

Total Pension Fund County Estimate
County Percentage of Pension 
Fund (based on 
FY 2012-13 Contributions) n/a 92.3%

Liability $818 million
(UAAL)

$755 million

Expense $110.6 million $102 million



Financial Highlights
� Summarizes the 

County’s finances into a 
more ‘reader-friendly’ 
format than the CAFR

� FY 12-13 theme:  
“Slow, Steady Growth”

� FY 13-14 theme:  
“Sustained Moderate 
Growth”



� CAFR and Financial Highlights have been 
submitted to the Government Finance 
Officers Association’s Certificate of 
Achievement program

� CAFR has received award of excellence for 23 
consecutive years

� Financial Highlights has received award of 
excellence for 19 consecutive years

Certificates of 
Achievement



� Acting as the Board of Supervisors, receive 
and file the County’s CAFR and Financial 
Highlights for Fiscal Year 2013-14.

Action Items



Questions?
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