
 
 
 

 
 

BOARD OF DIRECTORS MEETING AGENDA  
Tuesday, February 23, 2021 @ 5 pm - 7 pm 

Zoom Link  or Call 669-900- 6833   ●  Meeting ID: 856 5103 0661  Passcode: bylt90 
 

 

 

TIME ITEM LEADERS ATTACHMENTS/NOTES 

5:00 - 5:05 pm 

 

Call Meeting to Order 

● Agenda review & quorum 

● BOD January  minutes 

● EC Minutes February  2021 

 

ACTION: Approve January BOD minutes 

Milam 

● BOD Jan 2021 minutes 
 

● EC Feb 2021 minutes 

 

 

 

5:05 - 5:30 pm 

 

Governance Committee  Report 

● Conflict of Interest Discussion with Marsha 

Burch 

● Bylaws Update Approval 

● Investment Policy Update Approval 

 

ACTION: Approve Bylaws Update & Investment Policy 

Milam 

 
 

● COI Policy 

● COI Board 

Acknowledgement 

● Board Member 

Agreement 

● Bylaw Proposed Update 

● Investment Policy 

 

5:30 - 6:20 pm 

 

Co-ED Report 

● Transition Plan & Staffing Update 

● COVID-19 Update 

● FY21 Budget Approval 

● Project Updates 

● E-Bike Discussion 

 

ACTIONS: Approve FY2021 Budget  

Tarr/Dion 

 

● AR AP  
 

● Final 2021 Budget 

● 2021 Committee Final 

Roster 

 

 

6:20 - 6:30 pm 

 

Upcoming Dates:  

● 2021 Visual Event Calendar  

 

Tarr 

6:30 - 6:59 pm 
Litigation Update 

● Garden Bar Update with Kathy Rhoads 
Rhoads  

7 pm Adjournment: NEXT BOD MEETING - 3/23 @ 5-7PM Milam 

https://us02web.zoom.us/j/85651030661
https://drive.google.com/file/d/19wD_HYpPkK7FvXAWY8lqpQg1tclWW8ro/view?usp=sharing
https://drive.google.com/file/d/1LS07JEOJ2OFY4LUAvvZ5BRsar_QKQvcK/view?usp=sharing
https://docs.google.com/spreadsheets/d/1t-N0daMdj29Z-9X2Kn9KQPzYdochNn_qi8uFzGZ0e4I/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1N8PVwFsyQPohKBv7Igs_q5jaiJiEPx6xB2-kObYbes4/edit?usp=sharing


1.9   Conflicts of Interest

Introduction
The Bear Yuba Land Trust (“BYLT”) acts with honesty and integrity in all aspects of its
governance and operations, which enhances the reputation and identity of the land trust
community and builds public support and confidence in BYLT and in land conservation.  The
purpose of this Conflict of Interest Policy is to protect the interests of the BYLT when it is
entering into a transaction or arrangement that might benefit the private interests of a director,
officer or employee or might result in a possible excess benefit transaction. This Policy is
intended to supplement but not replace any applicable federal and state law governing conflicts
of interest for non-profit organizations.

Definitions
A. Conflict of Interest

A conflict of interest arises when a person in a position of authority within an organization,
is in a position, or is perceived to be in a position, to be able to benefit personally or create
a benefit to a family member or organization with which they are associated, from a
decision made by BYLT.  Conflicts of interest arise primarily from self-dealing and from
opposing loyalties between a person’s land trust work and personal or business
relationships.  BYLT board members and staff are always bound to place the interests of
BYLT ahead of their own private interests when acting on behalf of BYLT.
A conflict of interest may exist when a Covered Person, by virtue of his or her position or
access to information not available to outside parties, can exert influence on decisions that
affect his or her own financial interests.
This Conflict of Interest Policy is intended to prevent situations in which there is an
appearance that a Covered Person is utilizing, for his or her own benefit, inside
information that is proprietary to BYLT, is acting in her or her own interests rather than in
the best interests of BYLT, has the ability to exercise undue influence over BYLT’s
decisions, or is receiving favorable treatment because of his or her affiliation with BYLT.

B. Covered Persons
“Covered Persons” include BYLT board members, employees, advisors, Substantial
Contributors” (Donors of $10,000 or more in any calendar year), and, as defined below,
Related Parties, Related Organizations, individuals who have an ability to influence
decisions of the organization and those with access to information not available to the
general public.

1. Related Parties

“Related Parties” include a spouse, brothers and sisters, spouses of brothers and
sisters, ancestors, children, grandchildren, great-grandchildren, and spouses of
children, grandchildren and great-grandchildren of a Covered Person. Also included is
any other relatives residing within the household of the Covered Person, and any
person with whom a Covered Person shares living quarters under circumstances that



closely resemble a marital relationship or who is financially dependent upon the
Covered Person.

2. Related Organizations

“Related Organizations” include any organization in which a Covered Person directly
or indirectly:

i. owns or controls 35% or more of any voting security; or
ii. is a director, executive officer executor, administrator, trustee, beneficiary,

controlling partner, or otherwise serves in a fiduciary capacity or holds a
substantial beneficial interest; or

iii. has legal or de facto power to control the election of a majority of directors; or
iv. has legal or de facto power to exercise a controlling influence over the

management of policies.

3. Organization
“Organization” includes a corporation, partnership, trust, estate, joint venture, and
unincorporated affiliation of any kind as well as public boards and commissions and
not-for-profit organizations.

4. Other Covered Persons
“Other Covered Persons” include:

i. individuals, such as former board members, members of BYLT
committees or advisory boards or volunteers or former employees who, by virtue
of their continued involvement with BYLT, either have access to inside
information that could place them within a conflict situation or could give the
appearance of such persons having the ability to unduly influence BYLT’s
decisions. Depending on the facts and circumstances, an independent contractor
may be an “Other Covered Person” where that person or entity has access to
inside information; or

ii. individuals who are disqualified persons of BYLT under Section 4941 of the
Internal Revenue Code.

Conflict Procedures
A.   All current and future board members and staff will be provided a copy of the then
current Conflict of Interest Policy upon adoption or amendment.

B.   Each director, officer, employee, committee chair, contractor, or other person with a
fiduciary relationship with BYLT shall sign an annual statement which affirms that the person
has received a copy of this conflict to interest policy, has read and understood the policy, and
has complied with the policy.  A copy of the statement is appended to this policy.



C.    Each Covered Person shall promptly disclose to the Board the existence of any actual,
potential, or perceived conflict of interests, including all personal and business relationships
and affiliations that could reasonably give rise to a conflict of interest involving BYLT.
Disclosures under this policy shall be made in writing and shall be directed to the President
of the Board of Directors.

D.   A Covered Person may request that the Board determine whether a possible conflict
exists. The Board shall resolve the question by vote of a majority of the members present
and voting, excluding from such number the director who is the subject of the vote.

E. Each Covered Person shall absent himself or herself from Board discussions on any
issue, matter, or transaction involving the conflict of interest, unless requested by the Board
to give information on the issue, matter, or transaction. Each Covered Person shall recuse
himself or herself and abstain from voting on any such issue, matter, or transaction.

F.   When warranted by the nature and magnitude of the conflict of interest, the Covered
Person shall resign from the Board and/or other BYLT positions until such time as the matter
giving rise to the conflict of interest has been resolved. When, in the opinion of the Board
president, the matter has been sufficiently resolved, the director may be invited to rejoin the
Board, advisory board or committee.

G.  The minutes of any Board meeting in which an actual or potential conflict of interest is
discussed shall include full particulars of the perceived conflict, and the resolution by the
Board.

H.    The Board shall authorize and oversee an annual review of the administration of this
conflict of interest policy.  The review shall consider the level of compliance with the policy,
the continuing suitability of the policy, and whether the policy should be modified and
improved.  The results of this review shall be documented in writing, and presented to the
Board for its review and approval.
Board Responsibilities for Conflicts of Interest

A. Failure to Disclose.

If the Board has reasonable cause to believe that a Covered Person has failed to disclose
actual or possible conflicts of interest, it shall inform the Covered Person of the basis for this
belief and afford the Covered Person an opportunity to explain the alleged failure to disclose.
If the Board determines that the Covered Person has failed to disclose an actual or possible
conflict of interest, the Board shall take appropriate corrective action.

B.  Standards for Board Review
When a transaction, contract, or project of BYLT involves an actual, potential, or perceived
conflict of interest with a Covered Person, the Board shall:



1.  Ascertain that all material facts regarding the transaction and the Covered
Person’s conflicts of interest have been disclosed to the Board.

2.  When warranted by the nature and magnitude of the conflict of
interest, request that the Covered Person resign from the Board and other
BYLT positions.

3.  Investigate alternatives to the proposed transaction or arrangement and shall
compile appropriate data to determine whether the proposed transaction is fair and
reasonable to BYLT.
4. Approve the transaction only if the Board has made specific findings that:

i. The transaction is fair and benefits BYLT and its objectives; and
ii. The transaction is approved with the Board’s full knowledge of its

financial or other benefit to the Covered Person,
iii. If the Covered Person is a director, that the Covered Person did not

participate in the vote approving the transaction and was, in fact, absent
both during discussions of the transaction and during the Board vote; and

iv.  A more advantageous transaction could not have been obtained with
reasonable efforts.

C. Board Standard of Care

In performing its responsibilities under this Conflicts of Interest Policy, Board members shall
be not be personally liable for the debts, liabilities or other obligations of BYLT, so long as the
decision was within the Board’s discretionary power and was made on an informed basis, in
good faith without any direct conflict of interest, and in the honest and reasonable belief that
it was in BYLT’s best interest.

Other Contractual Arrangements
From time to time, BYLT may find it advantageous to engage members of the Board as paid
professional contractors or consultants. If such a situation arises, the Board will be fully
informed, evaluate the potential for conflict of interest, and approve of the contract in
advance.  To avoid the potential for, or appearance of, private inurnment or self-dealing, if a
member of the Board is to be compensated for his or her service, then the full Board shall
act, in the absence of the Board member to be compensated, shall approve the business
arrangement only if the following findings are made and documented in the Board minutes:

A.  The Board finds that an arrangement more advantageous to BYLT cannot be obtained
with reasonable effort under the circumstances. This may be done by seeking multiple bids
or quotes for the same work from qualified individuals or companies providing similar service,
or by thoroughly investigating the hourly or daily rates for similar service available in the local
market.

B.  The Board approves a written contract outlining the term, compensation, and required
deliverables, following BYLT’s model contract and standard business procedures.



C.  The Board has discussed and approved of the contracting arrangement, and is confident
that the Executive Director is willing and able to exercise his or her independent judgment in
the oversight of the contract to ensure timely and quality service, in the same manner as he
or she would with any outside contractor, without regard for the contracting person’s status
as a member of the Board.

D.  Engaging a member of the Board in a professional capacity will not create a perception in
the community that will be detrimental to BYLT.

Other Transactions with Covered Persons

A.   General Guidelines
BYLT may not buy land from, or sell land to or exchange land with any Covered Person.  It
may, however, accept donations of land, conservation easements or other interests in land if
the following procedures are followed. In any such case, BYLT shall follow its conflict of
interest policy, document that the proposed project or transaction is consistent with its
mission, follow its standard project approval and transaction procedures, and ensure that no
impermissible private benefit or private inurnment occurs.

B.  Procedure and Approval
The Board must be fully informed of the nature and terms of a proposed transaction with a
Covered Person before any binding commitment is made by BYLT, and the transaction may
proceed only if the following findings are made and documented in the Board minutes:

i. The nature of the transaction is consistent with the mission and adopted policies of
BYLT and supports its objectives.

ii. If the transaction involves the donation of land, a conservation easement or another
interest in real property, the public conservation benefit of the transaction is clear
and significant, and the project has been evaluated using BYLT’s adopted project
selection criteria.

iii. For the purchase or donation of a conservation easement, the terms of the
easement are substantially similar to other easements the land trust holds on
similar land, and there is no significant deviation from BYLT’s standard easement
provisions related to monitoring, enforcement or other treatment of the landowner
or recourse available to BYLT.

iv. The payment of project expenses, which typically are shared by BYLT and the
landowner, including an adequate stewardship fund contribution, are being handled
in a manner similar to other comparable land trust transactions.

v. The nature of the transaction is consistent with the mission and adopted policies of
BYLT and supports its objectives.



 

BYLT CONFLICTS OF INTEREST POLICY ACKNOWLEDGEMENT 
AND DISCLOSURE STATEMENT 

As an Employee, Board Member, or Committee Member of the Bear Yuba Land Trust (BYLT), the 
Conflicts of Interest Policy requires you to complete this annual statement. Please review the policy 
carefully before filling out the statement below.  

Name ___________________________________   Date _______________________ 

Position     !" Board Member     !" Committee Member   !"  Employee  

Below is a list of all entities and organizations which I hold a leadership role or serve on the Board: 

_______________________________________________________________________________ 
Name of organization         My role/relationship  

_______________________________________________________________________________ 
Name of organization         My role/ relationship  

_______________________________________________________________________________ 
Name of organization         My role/ relationship  

Do you or a relative receive compensation from any person or organization that conducts business 
with BYLT or that could present a potential conflict? For example, if you are a member of a firm that 
contracts with BYLT, you should disclose.  Y  or  N   If yes, please disclose: 

_______________________________________________________________________________ 

Do you or a relative have any interest or ownership rights in property that may present a potential 
conflict of interest with BYLT?  For example, you should disclose if you have a BYLT conservation 
easement, live near land with a conservation easement or land owned or managed by BYLT.     
Circle Y or N   If yes, please disclose: 

_______________________________________________________________________________ 

Are you or a relative a party to any financial transaction with BYLT?   
Circle Y or N  If yes, please disclose: 

_____________________________________________________________________________ 

I certify that I have received a copy of the Bear Yuba Land Trust Conflicts of Interest Policy, 
that I have read and understand the Policy, and that I agree to comply with the Policy. 

Signature ___________________________________   Date _______________________
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2019 BYLT Board Member Agreement 
 

I, ______________________________recognize that, in joining the Board of Directors of Bear Yuba 
Land Trust (BYLT), I commit to certain legal and ethical responsibilities to BYLT. These are to ensure the 
successful pursuit of its mission.  I believe in BYLT’s mission and shall act responsibly and prudently as 
its steward. 
 
As part of my responsibilities as a board member, I shall, as long as I serve as a director: 
 

1. interpret the organization’s work and values to the community;   
 

2. attend board meetings, and those of committees of which I am a member; 
 

3. each year, make a personal financial contribution at a level that is meaningful; 
 
4. participate actively in one or more fundraising activities each year; 

 
5. refrain from in any way publicly disparaging or otherwise criticizing, or causing anyone to pub-

licly disparage or criticize, BYLT or any of its officers, directors or employees, for their actions in 
that capacity; 

 
6. act in the best interests of BYLT, comply with its Conflicts of Interest Policy and avoid discus-

sions and/or votes in any situation where I might be seen to have a conflict of interest; and 
 

7. make personal efforts to stay informed and involved with ongoing BYLT activities and projects. I 
shall ask questions and request information. 
 

If the BYLT Board feels that I am failing to live up to any of these commitments to BYLT, I shall expect 
the board president to call me about any shortcomings and to discuss how to resolve them. I under-
stand that this could include a request for my resignation as a Board member.  

 
I understand that BYLT, in turn, has responsibilities to me, including but not limited to the following, as 
long as I serve as director: 
 

1. sending me, without request, regular financial reports and updates of organizational activities 
that qualify me to meet the “prudent person” standards of the law; 
 

2. providing, either proactively or at my request, opportunities for me to discuss with both the 
executive director and the board president, the organization’s programs, goals, activities, and 
status. Help me perform my duties by keeping me informed about issues of interest to me; 
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3. refraining from in any way publicly disparaging or criticizing, or causing anyone to publicly dis-
parage or criticize, my actions as a director; 

 
 
4. offering me, as a board member, opportunities to broaden my professional development; and 

 
4. responding in straightforward fashion, to any questions necessary to carry out my fiscal, legal 

and moral responsibilities to this organization.  Board members and staff will work in good faith 
with me towards achievement of our mutual goals. 

 
 
 
If I need clarification of any of the above I have the right to call on the board president and/or the ex-
ecutive director to discuss my concerns. 
 
Signed:          Date: ______________ 
 
 
Member, Board of Directors 
 
 
Board President 
 
 



Proposed Changes to Bylaws 

 

3.4 Terms of Office. Directors shall serve three-year terms.  Service for Directors begins immediately 
after elected regardless of month elected unless specifically designated by Board action. 

1. If elected January – June, a Director’s 3-year term tenure begins the preceding January 1.  
2. If elected July – December, a Director’s 3-year term tenure begins on January 1 following the 

elected year. 
3. Terms end on  December 31 following completion of a three-year tenure as a Director. 
4. A Director shall serve no more than three  ( 3) full consecutive terms but may be re-elected after 

a two (2) year absence from the Board. 

12/18/2020 

 

5.2  Executive Committee  
 

(f)        Oversee the performance and compensation of the Executive Director(s). 
 

5.4  Governance Committee  
 
(g)        Ensure the annual review process of the Executive Director(s) is being followed. 

 
2/23/21 

 

 



1.2  Investment Policy  
 

A. Purpose 

  The purpose of this Investment Policy is to assist the Investment Committee (“Committee”) in 
effectively supervising, monitoring and evaluating investments (“Portfolio”) of the Bear Yuba 
Land Trust (“BYLT”). The Committee's investment program described in this Investment Policy: 

1. States the Committee's attitudes, expectations, objectives and guidelines for the 
investment of BYLT’s assets. 

2. Sets forth an investment structure for managing BYLT’s assets. This structure includes 
various asset classes, investment management styles, asset allocation and acceptable 
ranges that, in total, are expected to produce an appropriate level of overall 
diversification and total investment return over the investment time horizon. 

3. Establishes formal criteria to select, monitor, evaluate and compare the performance 
results achieved by each investment on a regular basis. 

4. Encourages effective communications between the Committee and parties involved with 
investment management decisions. 

 
To the best of the Committee’s knowledge, this Investment Policy complies with all applicable 
fiduciary, prudence and due diligence requirements experienced investment professionals 
utilize, and with all applicable laws, rules and regulations from various local, state, federal and 
international political entities that may impact the Portfolio. 
 

B. Introduction 

BYLT promotes voluntary conservation of our natural, historical and agricultural resources 
through protection and enhancement of natural areas, farms and ranches, trails and parks to 
provide a lasting community heritage.  BYLT is a nonprofit public benefit corporation as defined 
under IRS Code 501(c)(3). Our mission is to protect and defend the working and natural lands 
of the Bear and Yuba River Watersheds and to empower healthy, resilient communities through 
nature access and education. BYLT’s Tax ID # 68-0256981. 
 
Funds held by BYLT are either unrestricted, board restricted, temporarily restricted by the donor 
or permanently restricted. 
 
The Accounts in the Portfolio are:  

1.    Endowment Fund Account 
2.     Stewardship Fund Account 
3.     Operations Reserve Fund Account, also know as the Resiliency Fund  
4.     Oak Woodlands Conservation Fund Account 



5.     Forever Farms Program Account 
 

C. Financial Objectives  
1. Endowment Fund Account. The Endowment Fund  Account represents funds donated  to 

BYLT as endowments with various restrictions put on their use by the donors.  

Financial Objective :  Maintain the historic dollar value while creating income and capital 
gains distributions.  The current objective of the Endowment Fund  Account is to provide 
a total return of 5.00% plus CPI and net of investment management fees. The 
investment advisor is to utilize a moderate growth and income approach. 
 

2. Stewardship Fund Account.  The Stewardship  Fund  Account includes funds for 
each conservation easement granted to BYLT 

 
Financial Objective: Provide sufficient funding for land stewardship and legal defense 
costs in perpetuity. The current objective of the Stewardship Fund  Account is to provide 
a total return of 4.00% plus CPI and net of investment management fees. The 
investment advisor is to utilize a conservative growth and income approach. 

 

3. Operations Reserve Fund Account:  BYLT must be sustainable for as long as the 
protection agreements they secure. Therefore, BYLT will maintain an Operational 
Reserve Fund  Account to sustain the organization through difficult financial periods. 
BYLT should have a practice of regularly contributing funds to the Reserve Account. The 
use of these funds should be a careful decision of the board during the budgeting 
process.  

 
Financial Objective :  Set aside 6 to 8 months of operating expenses to cover cash flow 
shortages, expense or losses.  

4.   Oak Woodlands Conservation Fund Account:  The Nevada County Planning 
Department requires mitigation of construction impacts to oak trees and other hardwoods 
of a certain size and density. The Oak Woodland Conservation Fund Account acts as an 
in-lieu fee option where project proponents can pay fees to BYLT, which will be invested 
into furthering conservation of oak woodland habitat. These funds are Board Restricted. 

   
Financial Objective: Preservation of principal. The account will be invested in short-term 
instruments such as Treasury Bills and FDIC insured Certificates of Deposit.  

 



 5.  Forever Farms Program Account:  The Forever Farms Program initiative is focused on 
protecting and enhancing the agricultural lands in Nevada and Yuba County so that there 
is local affordable access to farmland. These funds are Board Restricted. 

 
      Financial Objective: Preservation of principal. The account will be invested in 
short-term  
      instruments such as Treasury Bills and FDIC insured Certificates of Deposit. 

 

D.   Membership 

BYLT’s Bylaws establish an Investments Committee.  The objectives are a) to match investment 
strategies with projected goals and distributions of specific accounts and b) maximize return 
within reasonable and prudent levels of risk. 

 

1. Members – The Committee shall consist of up to seven (7) members.  A majority of 
members shall constitute a quorum. Any action by the Committee shall be by vote of a 
majority of members, or by a written resolution signed by all of the members. 

2. Appointment, Terms of Office and Chair – The Board of Directors shall appoint the 
Committee Chair.  Committee members shall be appointed by the Chair for three (3) 
year terms.  

3.  Vacancies – Vacancies on the Committee shall be filled by appointment made by the 
Chair.  

 

E. Duties and Responsibilities 

The Investment Committee shall be responsible for recommending to the Board of Directors a 
proposed investments program, including selected securities and/or investment managers.  The 
proposed program should be one that will meet the principles of prudent management of funds 
entrusted to the corporation. 

 
Investment Committee 
 
 As a fiduciary, the primary responsibilities of the Committee are to: 

 
1.  Oversee, maintain, and supervise the implementation of this Investment Policy. 

2.  Recommend to the Board, a third-party investment advisor and/or a broker (the “Advisor”), 
based upon a search conducted using due diligence and through a Request for Proposal 
(“RFP”), with an affirming Committee vote as required by this Investment Policy.  

3. Monitor and supervise all providers of investment services and investments. 



4. Ensure prudent diversification of the Portfolio's assets to meet an agreed upon risk/return 
profile. 

5.  Control and account for all investment, record keeping and administrative expenses 
associated with the Portfolios. 

6.  Avoid prohibited transactions and conflicts of interest. 

7.  Meet no less frequently than quarterly. Regular meeting dates may be established by 
resolution of the Committee. Special meetings may be called by (a) the Chair, (b) any two 
members of the Committee or (c) the Chair of the Board of Directors of BYLT. 

8.  Each year the Committee shall present a report to the Board of Directors of BYLT which 
describes the investments and investment performance. This report shall be delivered no later 
than two (2) months following the end of the fiscal year. 

Investment Advisor 

The Advisor will function at the direction of the Committee, and as a fiduciary, its primary 
responsibilities are to: 
 

1.   Manage the Portfolio under its care, custody and/or control in accordance with the 
Investment Policy objectives and guidelines and with any separate written directions provided 
by the Committee. 

2.   Utilize care, skill, prudence and comply with all applicable fiduciary and due diligence 
requirements experienced investment professionals utilize, and with all applicable laws, rules 
and regulations from various local, state, federal and international political entities that may 
impact the Portfolio. 

3.   Exercise investment discretion, including holding cash equivalents as an alternative within 
the Investment Policy objectives and guidelines. 

4.   Promptly vote all proxy and related actions in a manner consistent with BYLT’s long-term 
interests.  

5.    Promptly inform the Committee in writing regarding all significant and/or material matters 
and investment strategies, portfolio structures, tactical approaches, ownership or 
organizational structure of changes pertaining to the Advisor and/or the investment of Portfolio 
assets, including but not limited to the Advisor, Advisor’s financial condition, Advisor’s 
professional staff managing the Portfolio, recommendations for changes in investment 
guidelines and all material legal, SEC and other regulatory proceedings potentially affecting 
the Advisor. 

6.   Prepare investment performance reports as requested by the Committee. 

7.   Prepare a report of all costs associated with its management of the Portfolio.  As 
requested, attend Committee and Board meetings to review investment performance at least 
on a quarterly basis. 

 

F. Risk Tolerance 



It is recognized and acknowledged that some risk must be assumed in order to achieve the 
long-term investment objectives of the Portfolio, and there are uncertainties and complexities 
associated with investment markets.  
 
In establishing the risk tolerances for this Investment Policy, BYLT's ability to withstand short 
and intermediate term variability was considered. The Committee recognizes the difficulty of 
achieving the Portfolio’s investment objectives in light of the uncertainties and complexities of 
current investment markets and acknowledges that short and interim fluctuations in market 
value and rates of return may be experienced in order to achieve longer-term objectives. 
 

G. Investment Guidelines 

Each account’s primary investment objective is listed above.  Generating income shall be a 
secondary objective consistent with a conservative, low risk capital preservation strategy. 
Capital growth shall be a tertiary objective to preserve the value of capital in the face of 
economic conditions such as inflation.  
 
Diversification of assets will be employed to assure that adverse performance of one asset 
class, one security, or one industry sector will not have an unduly detrimental effect on 
performance.  No individual stock or bond shall exceed 5.00% of the total portfolio of 
investments.  The purposes of this provision shall not apply to a mutual fund or ETF, however 
the fund manager should consider the underlying holdings of the fund or ETF when considering 
diversification of the portfolio.  
 
Traditional asset classes are listed in the table below to assist planning.  The use of generally 
accepted allocations for minimum risk and maintaining a conservative portfolio can serve as a 
guideline.   However, economic and market conditions must be used as indicators of risk. 
 
The Investment Advisor and Investment Committee will strive to maintain an asset allocation of 
70% equity to 30% fixed income investments in the Stewardship and Endowment Accounts. The 
Portfolio’s asset allocation should not exceed 75% equity nor drop below 65% equity. This gives 
the Advisor and Investment Committee a 10% range to act within their discretion. It also limits 
large sustained swings in asset allocation in an attempt to time the market. When the asset 
allocation exceeds the recommended ranges the Committee and the Investment Advisor will 
make changes to bring the Portfolio back within policy guidelines.  
  
Within the fixed income portion of the Portfolio, the Investment Advisor will maintain a multi-year 
bond ladder with maturity dates that coincide with planned distributions from the accounts.  
  
Within the Endowment Fund account a portion of the portfolio will be in investments that are 
focused on conservation of natural resources, regenerative agriculture, the production and 
development of renewable energy sources, and the implementation of clean air and water 



projects. In order to avoid sector overconcentration, this portion of the portfolio under normal 
market conditions should not exceed 10% of the Endowment Fund account. 
 

H. Implementation 

The Portfolio may be invested in the following types of investments. 
 
Stocks.  Individual security selection, security size, portfolio industry sectors, current dividend 
yields and overall portfolio turnover are left to the discretion of the investment advisor.  
 
Bonds.  Only investment grade fixed income securities should be purchased.  Since long term 
maturities can result in significant capital risk during a period of rising interest rates, the average 
duration of the bond portfolio shall be ten years or less. 
 
ETF stands for Exchange Traded Fund.  An ETF is registered with the SEC as an investment 
company, and its shares trade on a stock exchange intraday like any other public company 
 
Mutual Funds.  A mutual fund is a type of financial vehicle made up of a pool of money collected 
from many investors to invest in securities like stocks, bonds, money market instruments, and 
other assets.  
 
Prohibited Transactions: The following are prohibited transactions and assets, outside of those 
being employed in mutual funds.  

1. Commodity trading, including all futures contracts 
2. Purchasing of letter or restricted stock 
3. Short selling and margin/leveraged investing 
4. Option trading 
5. Private placements 
6. Non-marketable securities 

 

I. Monitoring 

 
Performance Objectives 
The Committee acknowledges fluctuating rates of return characterize the securities markets, 
particularly during short term time periods. Recognizing that short term fluctuations may cause 
variations in performance, the Committee intends to evaluate investment performance from a 
long-term perspective. 
 
The ongoing review and analysis of the investments is just as important as the initial due 
diligence process. The performance of the investments will be monitored on an ongoing basis. 



On a timely basis, but not less than quarterly, the Committee will meet to review whether each 
invested account continues to conform to the Implementation section.  Between regular 
meetings, the Advisor shall inform the Chair of the Committee of any deviation from the above 
criteria so that the Committee can consider whether a special review meeting is warranted. 
 
Benchmarks 
Investment performance will be evaluated against the appropriate market index (e.g. the S&P 
500 stock index for large-cap domestic equity managers) and the relevant peer group (e.g. the 
large-cap growth mutual fund universe for a large-cap growth mutual fund). The Committee will 
determine appropriate benchmarks for each investment. 

 
Measuring Costs 
The Committee will review at least annually all costs associated with the management of the 
Portfolio, including but not limited to:  

1. Expense ratios of each mutual fund against the appropriate peer group. 
2. Administrative Fees; costs to administer the Portfolio’s accounts, including: (a) record 

keeping; (b) custody; (c) trust services; and (d) payments for distribution or sales loads. 
3. The proper identification and accounting of all parties receiving soft dollars, shareholder 

servicing and/or 12b-1 fees generated by the Portfolio. 

Asset Class Index 

Money Market-  3 Month CD 

Fixed Income - Intermediate 
Term Bond  

 Bloomberg Barclays US Aggregate 
Bond Index 

  

Corporate Bonds 

 Bloomberg Barclays Capital U.S. 
Corporate Bond Index 

Large Cap Equity Standard & Poor’s 500  

Large Blend Wilshire 5000 

Large Value Russell Top 200 Value 

Large Growth Russell Top 200 Growth 

Mid Cap Equity Standard & Poor’s Midcap 400 

Mid-Cap Blend Russell Midcap Index  

Small Cap Standard & Poor’s Small Cap 600 

Small Blend Russell 2000 

Foreign Large Blend MSCI EAFE  

ETF’s Custom based on type/sector 

Stock Custom based on type/sector 



4. Mutual fund trading and other costs. 
5. Any fee sharing or other arrangements. 
6. Any other classes of the same security held by the Portfolio sold at a lower price or with 

a lower expense ratio  
J. Review of the Investment Policy  

The Committee will review this Investment Policy at least annually. Short-term changes in the 
financial markets should not require adjustments to the Investment Policy.  
 

1.3    Records Management 
 
Bear Yuba Land Trust has implemented a document and records retention system to protect, 
maintain, and archive all documents and records against catastrophic loss.  All original 
documents and records are protected from daily use and are kept secure from fire, floods, or 
other foreseeable hazards.  
This level of protection is to apply to the following: 
 
Original deeds, legal agreements, appraisals, conservation easements and amendments 
thereto, maps, conservation monitoring reports, critical correspondence such as 
correspondence with a landowner related to project goals, tax and legal matters, notifications, 
approvals, Board of Directors meeting minutes, and enforcement.  
 
Also, forms 8283, forms 990, surveys, contracts and leases relative to long-term land 
management activities, retained for as long as the contract/lease and applicable statute of 
limitations is in effect.  
All original paper documents and records, items deemed irreplaceable, are to be stored at a 
location separate from the Land Trust office, kept in a fireproof, waterproof container or a facility 
that provides such protection.  
 
Copies, as well as an inventory of offsite documents, are to be kept at the Land Trust office as 
needed. 
Bear Yuba Land Trust will maintain electronic duplicates of all documents in electronic format at 
a location other than the Land Trust Office.  All electronic duplicates must show that they are 
replicas of the signed originals, if signed, and all exhibits and attachments are to be in a format 
that cannot be altered.  Electronic documents to be archived are to contain their date of 
origination. 
Historic paper documents and records will be converted to digital electronic format and archived 
digitally at the safe, digital archive location.  Such archived documents should retain and display 
their original date, and include their date of digitization. 
A program to manage retrievability of all electronic records will be instituted, by periodically 
assuring current, available software is backward compatible to the format of all historic 
electronic documents.  As needed, documents in obsolete formats will be updated/converted to 
current formats.  
 



Records of the location of safe storage of both digital and paper documents, and how to access 
them are to be kept at the Land Trust office in a fireproof and waterproof container 
 
 



Bear Yuba Land Trust 2021 Committees, BOD and Staff Master

as of 2/20/2021

Staff Executive Committee Finance Committee Lands Committee PSC* SCG** Philanthropy Committee Trails Committee TPC* TSC**

Erin Tarr, Executive Director Robin Milam (Chair) Katie McCamant (Chair) Mike Chapel (Chair) Y Y Robin Milam (Chair) Robert Smail  (Chair) Y

Jerry Dion, Finance and Operations Director Katie McCamant Mike Chapel Ted Beedy Y Y Trent Pridemore Terry Hundemer Y

Shaun Clarke, Trails Coordinator Tim Ackerman Debbie Wivholm Joe Byrne Tim Ackerman Debbie Wivholm

Kate Gazzo, Stewardship Manager Robert Smail Robin Milam Roger Funston Y Y Letty Litchfield

Felicia Dunn, Community Engage. Manager Katie McCamant Y Erin Tarr Rod Brown Y

Bill Haire, Trails Coordinator Erin Tarr Jerry Dion Holly Mitten Felicia Dunn Matt Reynolds Y

Sarah West, Administrative Manager Erin Tarr Jason Muir Sarah West Ray Bryars Y Y

Chemane Borello, Conservation Coordinator
Monthly: 2nd Mon @ 12 - 
1:30

Allison Nelson Y Y Gene Haroldson Y Y

1/15, 2/17, 4/20, 8/17, 
10/19, 11/9, 11/16 @ 12pm 
(BYLT)

Trent Pridemore Y
Monthly:  3rd Tues @ 12pm 
(BYLT)

Bruce Herring Y

Monthly: 2nd & 4 Wed @ 1pm (BYLT) Governance Committee Tom Holdrege Y Helen Crawford Y

Robin Milam (Co-Chair) Investment Committee Andy Cassano Y
Philanthropy Committee: 

Subcommittee
Sheri Brown-Dion Y

Board of Directors Robert Smail (Co-Chair) Tim Ackerman (Chair) John Thompson Y Vacant (Chair) Jesse Locks Y

Robin Milam, Pres. (Chair) Cathy Roberts Tom Holdrege Christy Sherr Y Bill Lawrence Y

Katie McCamant, VP & Treasurer Tom Goodenough Tim Ackerman Focus: Events, Collaboration Tim Ackerman Y

Tim Ackerman, Secretary Erin Tarr Rick Hansen Erin Tarr Y Y Jane Ragan Y

Robert Smail, Past President Jack Stillens Kate Gazzo Y Y Rich Rodeck Y

Mike Chapel
Qtrly: 2/16, 5/11, 8/10, 
11/9 @ 10 am (BYLT)

Jerry Dion TBD Meeting dates/times TBD Nadine Kappers Y

Christy Sherr Erin Tarr *PSC = Project Selection Committee Cathy Scott Y

Debbie Wivholm
Board Development 

Committee
Qtrly: 4/15,7/15,10/21 @12:
00-1:00PM (Baird)

       Meetings 3rd Friday every other 
month. Start 1/15/21 @ 9 - 10:30

Kent Cooper Y

Trent Pridemore Katie McCamant (Chair)
**SCG = Strategic Conservation 
Greenprint Committee

Alan Waters Y

Tom Holdrege Tim Ackerman        Meetings TBD Mike Chapel

Cathy Roberts Robin Milam Vicky Reeder Y

Bill Drake (non-Director), Official Minutetaker

Monthly:  4th Tuesday @ 5-7PM (Zoom) Erin Tarr  Erin Tarr

Shaun Clarke
Meeting dates/times TBD Bill Haire

July & Nov TBD

* TPC = Trails Planning Committee

       Meetings 1st Thurs every other 
month. Start 2/4/21 @ 11 - 12:30

** TSC = Trails Stewardship Committee

TBD, January 27 




