
    

UNIVERSITY OF VERMONT FOUNDATION 
AUDIT & STEWARDSHIP COMMITTEE 

DRAFT MEETING MINUTES SEPTEMBER 22, 2016 
 
 
A meeting of the Audit & Stewardship Committee of The University of Vermont and State 
Agricultural College Foundation, Inc. (“UVM Foundation” or “Foundation”) was held on 
Thursday, September 22, 2016 at 8:00 a.m. at Grasse Mount, Kalkin Executive Boardroom, on 
the University of Vermont campus. 
 
PRESENT: Kathy Battisoni, Jim Betts, Frank Bolden, Rich Bundy (President & CEO), Dan Burack, 
Bill Cimonetti, David Haas (Chair), Molly Kelly-Yahner, Karen Meyer, Mimi Reardon, Brian 
Sozansky. 
 
PERSONS ALSO PARTICIPATING: Mark Metivier (Assistant Vice President and Controller), 
Christina Davenport (Director of Stewardship), Renee Bourget-Place (KPMG), Kathy Desjardins 
(Associate Vice President for Advancement Services), Heather Kuney (KPMG), Jeff McMahon 
(Managing Partner, Dinse Knapp McAndrew), Jessica Udvardy (recording secretary)  
 
Chair’s Welcome  
Committee Chair David Haas called the meeting to order at 8:02 a.m.  
 
Approval of April 14, 2016 Committee Meeting Minutes 
The minutes of the April 14, 2016 Audit & Stewardship Committee meeting were presented 
for approval. A motion was made by Mimi Reardon, seconded by Bill Cimonetti, and the 
committee unanimously approved the minutes as presented.  
 
Stewardship Update 
Mark Metivier reviewed a flowchart of how gifts are processed and stewarded, focusing on 
the Gift & Pledge Form and the Endowment Fund Agreement. The Foundation asks donors to 
complete the Endowment Fund Agreement in order to document the purpose of the gift and 
the donors’ intentions. 
 
Karen Meyer asked if fundraisers discuss gifts fees with donors when they are solicited. Mark 
said fundraisers do discuss the gift fee policy with their new prospects during the solicitation. 
David asked how and when contributions receivable are recorded. Mark explained that 
pledges are recorded in our donor database immediately and are recorded in the financial 
system at fiscal year-end (noting that pledges are not used to provide spending to the 
University). Jim Betts asked if the pledges were binding agreements, and Mark said they are 
not binding.  
 
Mark then reviewed a second flowchart showing the process for endowment investing and 
endowment spending. Mark highlighted the policies, procedures, and controls in place at the 
Foundation along each step and noted controls in place at the University. David said the 
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Audit & Stewardship Committee should receive copies of any reports of the University’s 
internal audit office relating to gift funds and endowments.  
 
Christina Davenport, Director of Stewardship, provided a brief update to the committee on 
the annual impact statement that is sent to donors, which is an important step in ensuring 
donor intent is achieved. Donors receive a financial report that includes a thank you from the 
beneficiaries, reports on new gifts to the fund, and a statement of the purpose of the fund.  
 
Financial Statement Presentation with KPMG 
Renee Bourget-Place and Heather Kuney of KPMG presented a review of audited financial 
statements and the report of auditor, including the control environment, significant risk areas 
and required communications. Renee and Heather highlighted the increase in investments 
due to a new cash management policy; new debt associated with UVM Alumni House; and 
increased endowment value due to substantial new gifts. David commented about the 
significant positive change in minimizing risk associated with the new cash management 
policy. Mark reviewed the one corrected audited difference relating to a real estate 
investment. An error in the appraisals performed by an independent appraiser was found by 
KPMG and resulted in a decrease in contribution revenue of $800,000 and a decrease in 
unrealized gain of $200,000. While the changes impacted the balance sheet, they did not 
impact the amount available to spend at the University. Renee reminded the committee that 
these types of investments will be revalued every June 30th. She said, overall, it was a very 
good audit process, and although there were some changes to the team and a couple of UVM 
endowment confirmations not yet received, it was a seamless process.  
 
A motion was made by Dan Burack, seconded by David Haas, and the committee 
unanimously voted to recommend to the Board acceptance of the audited financial 
statements and to instruct management to prepare IRS Form 990.  
 
 
Executive Session 
At 9:15 a.m. David Haas moved that the committee go into executive session for the purpose 
of discussing the appointment or employment or evaluation of a public officer or employee. 
The motion was seconded by Dan Burack, and the committee unanimously voted to move 
into executive session. 
 
The Audit & Stewardship Committee meeting was re-opened to the public at 9:30 a.m. and 
adjourned for the morning at 9:30 a.m.  
 
Reconvene 
David Haas reconvened the meeting at 1:30 p.m. and welcomed everyone back to the 
meeting. 
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Executive Session 
At 1:35 p.m. David Haas moved that the committee go into executive session for the purpose 
of discussing confidential attorney-client communications made for the purpose of providing 
professional legal services to the Foundation, of which premature general public knowledge 
would clearly place the Foundation at a substantial disadvantage. The motion was seconded 
by Mimi Reardon, and the committee unanimously voted to move into executive session.  
 
Kathy DesJdardins (Chief Information Officer) and Jeff McMahon (Managing Partner, Dinse 
Knapp McAndrew) were invited to participate. 
 
The Audit & Stewardship Committee meeting was re-opened to the public at 3:15 p.m.  
 
Adjournment 
There being no further business the meeting was adjourned at 3:20 p.m. 
 
 
 
______________________ 
David Haas  
Chair, Audit & Stewardship Committee 


