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Introduction  
 
This charter defines the purpose, authority, membership, and roles and responsibilities of all 
participating board members of the FSA Investment Review Board (IRB) and is effective 
upon approval by FSA’s Chief Operating Officer (COO). It supersedes all previous iterations 
for this governance board and is subject to periodic revisions in concert with changes in 
FSA’s investment strategy and management practices.  
  
Purpose  
 
The IRB is a decision-making framework leveraged by FSA to ensure operational and 
capital investments are in line with its tactical and strategic goals. Members serve as the 
executive review and decision-making body with a focused goal to provide transparent, 
predictable, enterprise-wide strategic decision-making, monitoring, and true ownership of all 
investment decisions. A core principal of the IRB is the assumption that all investments 
must be made in the context of the existing budget.  Investments in any given initiative must 
be counter-balanced by an investment reduction in one or more other initiatives, programs, 
or projects. 
 
Background 
 
There are numerous pieces of legislation and OMB Circulars that set standards and 
requirements for Federal Student Aid’s management of its budgeted funds. Two noteworthy 
examples of these are: 
    
The Government Performance and Results Act (GPRA) of 1993 requires agencies to 
develop plans for what they intend to accomplish, to measure how well they are doing, to 
make appropriate decisions based on the information they have gathered, and to 
communicate information about their performance to Congress and to the public.  This is 
accomplished by developing and implementing a five-year Strategic Plan, which includes a 
mission statement and sets out long-term goals and objectives; annual Performance Plans 
which provide performance commitments toward achieving the goals and objectives 
presented in the Strategic Plan; and annual Performance Reports. The Clinger-Cohen Act 
of 1996 expanded on the GPRA requirements by requiring that agency Information 
Technology (IT) investments be directly linked to, and supportive of, program objectives.  
Additionally, OMB Circular A-11, Part 7, revised June 2006, provides detailed reporting 
requirements for agencies to follow in the planning, budgeting, acquisition, and 
management of capital assets.  Finally, OMB Circular A-130 Management of Federal 
Information Resources, revised March 2006, requires that Federal agencies establish policy 
and procedures for information resource management.   
 
Over the past few years, Federal Student Aid has experienced changes to core business 
processes, systems used to deliver financial aid, and the processes Federal Student Aid 
employees follow to administer the Title IV financial aid programs. To manage the 
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implementation of these changes, Federal Student Aid developed a Capital Planning and 
Investment Control (CPIC) process with various review boards, including the FSA IRB, to 
evaluate requests for additions and changes, and the necessary resources for implementing 
them.  
 
Scope and Authority  
 
The IRB will promote integrated planning, collaboration, and risk / opportunity articulation 
among FSA programs. Its members will review, analyze and determine accepted 
investments to support over a 36-month time horizon. It will gather its operational, tactical, 
and strategic input through the Strategic Planning and Reporting, Strategic Investments 
Governance – Project Portfolio Management, and Budget Prioritization Committee 
processes. These are outlined in FSA Governance Overview and Standard Operating 
Procedures document. Output from the IRB will be an actively managed, prioritized list of all 
investments that makeup the FSA budget. The IRB is the entity responsible for execution of 
the CPIC select, control, and evaluation processes.  
 
Other FSA groups and committees may meet with the IRB periodically to ensure the 
consistent execution of informed decisions. 
 
The FSA IRB will: 
 

§ Provide oversight of all Federal Student Aid’s investment management  
§ Ensure effective utilization of operational and capital investment dollars and human 

capital (internal and external vendor partner resources 
§ Approve funding and other resource allocation 
§ Approve FSA’s funding prioritization 
§ Formally review all: 

o Initiatives (defined as a business priority and associated effort that results 
in delivery of change and differs from projects in that they may not be 
temporary in nature – i.e. no distinct end date) 

o Programs (defined as a group of related projects managed in a coordinated way 
to obtain benefits and control not available from managing them individually. 
Programs may include elements of related work outside scope of the discrete 
projects in the program); 

o Projects (defined as a temporary endeavor undertaken to create a unique 
product, service, or result). 

§ Allocate investment capital and operational funds 
§ Optimize efficient use of budget 
§ Ensure projects execute within organizational constraints (e.g., budget, human 

resource capacity, risk, enterprise architecture) 
§ Manage investment portfolio 

§ Ensure rigorous analysis of new projects 
§ Enable strict tracking and governance of in-flight projects and strategic initiatives 

(e.g. funds distribution at stage gate end, contractually mandated payment 
period, budget change requests increasing approved funds, schedule delays 
greater than 30 days for milestones, additions or reductions of approved scope, 
check point/stage gate reviews, funding reduction, or cancelation of projects) 
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§ Monitor major1 operational and capital investments, in adherence to 
Departmental Capital Planning and Investment Control policy. In addition, IRB 
will monitor operational and capital investments consistent with moderate to high 
risk endeavors. 

§ Issue and enforce standards for portfolio, program and project management 

 
Governance Structure 
 
The FSA IRB will consist of standing members, rotating members, and ex officio (non-
voting) members.  Standing members of the IRB will consist of the CFO, CIO, DCOO Chief 
of Staff (COS)(ex officio), and SIG (ex officio as FSA IRB Secretary).  Chiefs of the following 
business units will serve as rotating members of the IRB:  Administrative Services, Business 
Operations, Customer Experience, Risk, Performance, Policy, and Program Compliance. 
Three rotating members will be selected to serve on the IRB per quarter. Rotating members 
shall not serve for two consecutive terms. Rotating members will serve for a period of 90 
days on each rotation.  Rotation schedule will be developed by the Executive Sponsor and 
distributed by the Secretary. No modification or substitutions of the rotating member body is 
authorized.  
 
On occasion the Chair may invite an individual or individuals with competence in a special 
area to assist in the review of issues that require expertise beyond or in addition to the 
expertise available among the active members of the IRB. Invitees are considered ex-officio 
and will not have a voting right. 
 
A quorum is achieved when a majority of the active IRB committee members are present. 
This must include a minimum of 1 standing and 2 or 3 rotating members or designated 
delegates (dependent upon total number of members in the active rotation), subject to Chair 
approval. Ad hoc advisors or ex-officio members do not count toward the quorum. Should 
there be a quorum failure of members during a convened meeting (for example, members 
with conflicts being excused, early departures, no available delegate); the Chair has the 
right to waive the quorum requirement as long as a minimum 1 standing and 2 rotating 
board members or approved delegate(s) (see member section below for additional details 
regarding delegates) are available and present.  
 
Members attending by telephone- or video-conference count towards the quorum and may 
vote providing they have received all pertinent material prior to the meeting and they can 
participate actively and equally in the discussion. The IRB minutes shall document that 
these two conditions are met 
 
Decisions of the IRB will be documented, vetted with the Executive Sponsor and Chair, and 
subsequently delivered to the Operating Committee. Decision documents will be delivered 
to the appropriate Sponsor via the Secretary. 
                                                
1 Major - Any new or existing IT initiative with a three-year life cycle cost of $3.5 million or more, excluding Department full 
time equivalents (FTEs); Any new or existing financial system with an annual cost of $500,000 or more, including Department 
FTEs (this criterion is established by the OMB); Any new or existing IT initiative, regardless of cost, that is deemed mission 
critical. 
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IRB Roles & Responsibilities 
 
IRB Executive Sponsor:  The Deputy Chief Operating Officer serves as the FSA IRB 
Executive Sponsor. The sponsor provides general guidance to the IRB and serves as the 
primary liaison to the Operating Committee. 
   
Chair:  The FSA Chief Financial Officer and Chief Information Officer shall operate as co-
Chairs of the IRB with shared authority and responsibility. The Chairs will assist FSA in 
exercising its responsibility of managing and providing proper oversight of its budgeted 
funds.   
   
The Chair shall:  

• Achieve consensus amongst co-Chairs regarding policy, briefing, and other 
communications deliverables required to support other key stakeholders and 
processes (e.g. ED PIRWG, ED IRB, OMB, etc.). 

• Develop meeting agendas with assistance from the Secretary and members.  
Coordinate with Secretary to ensure preliminary agenda will be sent out a minimum 
of two business days in advance of meetings.  

• Convene the IRB on a regular schedule that complements required organizational 
planning and budgeting timelines. Receive requests from members to convene the 
Board on an ad hoc basis for unforeseen, urgent, or time-sensitive requests.  

• Collaborate regularly with IRB Secretary to ensure IRB agenda aligns with FSA 
strategic and tactical objectives.  

• Review background material in advance of distribution to IRB members 
• Review summarization of meeting outcomes and decision memoranda prior to 

distribution to OC members 
 
Secretary:  The SIG Director (or) delegate serves as the IRB Secretary as a non-voting 
member. The IRB Secretary shall ensure that the Board is informed on overall FSA 
requirements and initiatives. 
 
The Secretary shall:  
 

• Develop meeting agendas with assistance from members, and will pursue final input 
and approval from co-Chairs. 

• Assist the Chair in facilitating discussions, guide members in deliberations with 
business owners and project managers, and to develop a consensus for portfolio 
prioritization and formal communication to the Operating Committee (OC).  

• Forward preliminary agenda in advance of meetings and provide IRB members with 
necessary background information.  

• Record action items from each meeting and report on action item status at 
subsequent meetings.  
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• Circulate background materials to facilitate decision-making by IRB members.  
• Summarize meeting outcomes and prepare decision memoranda.   
• Provide IRB members with meeting notes in a timely manner and upon resolution to 

any pending items impacting resulting decisions (no greater than two weeks after the 
meeting date).  

• Actively maintain the IRB Dashboard presenting an executive “snapshot” of the 
status of all appreciable investments of funding, human capital, and other resources 
arrayed against approved metrics (e.g., Scope, Budget, Schedule, Acquisition Plan, 
Acquisition Execution, Project Trend, etc.)  

 
Members:  
 
Members are charged with supporting the Chair as the executive review and decision 
making body for FSA investments.  Members should be prepared to provide their 
recommendations on projects and initiatives at the time of each meeting. All members 
should make every effort possible to participate in all designated meetings. Should a 
member be unable to attend an IRB session during their rotation, an eligible alternate 
member must be identified by the member and approved by the chair. Designated alternate 
must be a member of the FSA Operating Committee (OC). 
 
Members shall:  
  

• Provide additions/changes to meeting agendas that the Chair proposes.  
• Prepare themselves for decisions to be made during meetings including reading 

distributed material and discussing meeting topics with respective members of their 
organization to ensure proposed projects and investments meet the criteria 
established within their Line of Business. 

• Vote to approve/disapprove new capital investments or requirements.  
• Vote to approve/disapprove implementation plans for new capital investments or 

requirements.  
• Inform the Chair when their organizational component identifies a new requirement.  
• Identify policy and issues that could prevent the requests from being successful 
• Review status of projects  

 
General Rules  
 
Voting 
 
Each IRB member has one vote. Proxy votes are not permitted. Members will strive for 
decisions via consensus; however, should it be clear that consensus cannot be achieved 
during the IRB session, the IRB Chairs will make a motion for majority vote. Both co-Chairs 
must cast a vote for each request presented to the IRB. 
 
In the event a time-sensitive request cannot be accommodated in a regularly scheduled or 
ad-hoc IRB meeting, voting can take place via email provided the request does not require 
in-depth discussion to support a decision. 
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Decision Making 
 
Decisions will be communicated via a Decision Record Document and distributed, along 
with the minutes, to IRB members.  It is the responsibility of the Sponsor of a project or 
initiative to communicate the decision to appropriate parties.   
 
Meetings 
 
The IRB will meet monthly, but more frequently when circumstances require. IRB meetings 
are held on the third Tuesday of the month during which tactical and strategic investment 
requests are considered.  The monthly meeting schedule may be adjusted to account for 
legal holidays and other unavoidable scheduling conflicts. The BPC will provide a summary 
of current budget status at budget line item level to include all funding actions authorized 
under the CFO authority.   Ad-hoc IRB meetings can be called as needed. Meetings with 
the BPC are held as needed, during which the budget prioritization is reviewed and 
approved.  
 
Virtual/Telephone Participation 
 
Whenever possible, the IRB Committee meetings shall take place with all participating IRB 
members physically present. However, circumstances may warrant conducting Virtual IRB 
Committee meetings or participation of IRB meetings via conference call. In order for a 
virtual or telephone participation meeting to occur, the participating IRB Committee member 
must receive all pertinent material prior to the meeting, and be able to actively and equally 
participate and communicate in the discussion.  Official Committee actions may be taken at 
a meeting in which members participate via telephone. 


