
 

 

NORTH BAY SCHOOLS INSURANCE AUTHORITY 

INVESTMENT COMMITTEE MEETING 

August 22, 2017 
 

MINUTES 

 
Call To Order The meeting was called to order at 12:39 p.m. by President Welch. 

 
Attendance   Those in attendance were: 

Matt Best, Davis Joint Unified School District 

Michelle Henson, Fairfield-Suisun Unified School District 
Josh Schultz, Napa County Office of Education 

Tommy Welch, Solano County Office of Education 
 

Staff and Guests  Janet Selby, NBSIA 
    Shelby Van Orsow, NBSIA  

Kevin Webb, Cantor Fitzgerald 
     

Approval of Agenda Motion made by Henson, seconded by Best, and carried unanimously to 

approve the agenda as presented. (Ayes: Best, Henson, Schultz, Welch; 
Noes: none; Absent: none; Abstain: none) 

  
Presentation by Kevin Webb (CFA, Director, Cantor Fitzgerald) 

 Kevin Webb began the presentation with a review of the Investment Plan 
Executive Summary dated August 15, 2017. This report is designed to 

provide a visual representation of the elements of portfolio suitability, 
particularly liquidity, credit risk, interest rate risk, and market rate of return 

and to reflect how those elements matched against the Investment 

Policy/Plan. 
 

 Mr. Webb fielded productive questions from committee members, and his 
presentation was well-received, with all elements of the portfolio 

performing at or above the benchmarks outlined in the Investment Plan. 
 

Action Items 
Investment Plan Review The NBSIA Investment Plan provides benchmarks to guide the Executive 

Director and Investment Committee in management of the NBSIA 

Investment Portfolio. As demonstrated in Mr. Webb’s presentation to the 
committee, the portfolio currently meets or exceeds all benchmarks.  

 
 The committee also discussed investing in financial corporates.  This is 

allowed under the Investment Policy but had been largely avoided since 
the recession as a measure of caution.  The committee agreed that 

resuming investment in financials was appropriate at this point, consistent 
with policy and using all available risk-adjusted return information. 

 

Motion was made by Schultz, seconded by Henson, and carried 
unanimously to approve the Investment Plan.  (Ayes: Best, Henson, 

Schultz, Welch; Noes: none; Absent: none; Abstain: none) 
 

Investment Policy and Procedures Review 
Selby reviewed several mostly technical changes to the Investment Policy, 

consistent with review of California Government Code and Local Agency 
Investment Guidelines. The Procedures for Investing NBSIA Funds were 

also reviewed and no changes were required or recommended. 
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Motion was made by Best, seconded by Schultz, and carried unanimously 

to approve the Investment Policy and Procedures as presented, including 
revisions, for recommendation to the Board of Directors. (Ayes: Best, 

Henson, Schultz, Welch; Noes: none; Absent: none; Abstain: none) 
 

 

Information 
Annual Review of Financial Institutions and Brokers/Dealers  

Selby reviewed the annual collection and review of information for each 
active financial institution and investment broker/dealer with which NBSIA 

conducts investment business. This year, an additional item was added 
regarding Certification of Investment Policy Review, which each 

broker/dealer must sign.  All requested information and documents were 
collected and no issues were found.  NBSIA is currently working with 

broker/dealer firms Cantor Fitzgerald, Wells Fargo Securities, and Stifel 

Nicolaus, and uses Bank of New York for custodial services. 
 

Report on Swaps of Duplicate CD Holdings 
Selby reported that swaps of duplicate CDs held by NBSIA and VCUSD were 

completed in April 2017. The realized loss due to early sale of the 
investments was nominal for both NBSIA and VCUSD. 

 
Adjournment There being no further business, the meeting was adjourned at 1:50 p.m. 

 

 
 

 
Respectfully submitted by:         ___8/22/17___ 

 Janet Selby, Executive Director   Date   
 

 
Approved by Committee: __11/8/17___________________ 

    Date 


