
UNIVERSITY OF VERMONT FOUNDATION  
BOARD OF DIRECTORS 

MEETING MINUTES MAY 16, 2014 
 
A meeting of the Board of Directors of The University of Vermont and State Agricultural College 
Foundation, Inc. (“UVM Foundation” or “Foundation”) was held on Friday, May 16, 2014 at 10:45 a.m. 
in the Dudley H. Davis Center, Mansfield Room, on the University of Vermont campus. 
 
PRESENT:  John Hilton, (Chair), Jim Keller (Vice Chair), Richard Ader, Max Ansbacher, *Rob 
Brennan, Richard Bundy, Pamela McDermott, Karen Meyer, Kristina Pisanelli, Mimi Reardon, Scott 
Segal, Diane Seder, Bill Shean, Tom Sullivan** 
 
*Rob Brennan joined the meeting at 11:17 a.m. 
**Tom Sullivan left the meeting at 11:17 a.m. 
 
ABSENT: Daniel Burack, Brooks Buxton, Michele Cohen, Steven Grossman, Zack Gund, Stephen 
Ifshin, Eugene Kalkin, Debbie McAneny, Don McCree, Bill Ruprecht,   
 
PERSONS ALSO PARTICIPATING:  Mary Schliecker-Brigham (recording secretary), Kathy 
DesJardins (Associate Vice President for Advancement Services), Anne Forcier (Executive Director of 
Board Relations),  Rick Green (Executive Director of Communications), Shane Jacobson (Vice 
President for Development), Kathleen Kelleher (Vice President for Principal Gifts), Kate Laud 
(Associate Vice President for Finance & Administration), Kevin McAteer (Chief Development Officer, 
Academic Health Sciences), Mark Metivier (Assistant Vice President and Controller), Alan Ryea 
(Associate Vice President for Alumni Relations) 
 
John Hilton (Chair) called the meeting to order at 10:58 a.m. 
 
Welcome 
 
Chair John Hilton welcomed everyone to the meeting noting the definite UVM/UVMF buzz in the 
room and that buzz will only get louder. Results in progress made over the last three years happened 
because of the enthusiasm, dedication and efforts of everyone in the room and many who could not be 
with us today. A special thank you to UVM President Tom Sullivan and UVM Foundation President 
and CEO Rich Bundy and his team. Thank you to committee members and Foundation staff for their 
organization of the 2-day experience.  
 
Please pose a moment of reflection for Lenny Miller, a major donor to Billings and Holocaust Studies, 
who died in February. Also keep Don Capra in your thoughts and thank you to each and every one for 
being with us today. 
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President’s Report 
 
President and CEO Rich Bundy welcomed everyone to the meeting and drew attention to the copy of 
the University’s annual report President Tom Sullivan referenced at the Committee of the Whole 
meeting. We are happy to be part of the same family and in this report are great stories on successful gifts 
and happenings on campus and with the University over the last twelve months. Rich Bundy also took a 
moment to recognize an outgoing member of the Board, Bill Ruprecht, who is finishing his term the end 
of June. Thank you for his service to the Foundation and the University. 
 
Presented to the Board and guests were slides highlighting fundraising progress in lieu of the usual 
monthly dashboard reports. As of this morning there were $41.5 million in new commitments marking 
our third best fundraising year in the history of the institution. We are within $200,000 of reaching the 
$32 million goal in total receipts and just shy of our $2.3 million goal for current-use receipts. Staff are 
working aggressively to close the gap and making good progress on visits and 
qualification/disqualifications. Some academic departments, such as the Rubenstein School and Arts & 
Sciences have met their goals for year and others, like the College of Education & Social Sciences are not 
far behind and will soon achieve their goals. Receipt targets have not been set at the unit level, but you 
can see how they have level out across campus.  
 
Our pipeline suggests that the $57 million goal is still very much in reach. We are anticipating $11 
million in short-term gift commitments to close in the next couple of weeks. That would put us at $52 
million. Those haven’t been fully document yet, but are cautiously optimistic we’ll have our first $50+ 
million year in the history of the University of Vermont. Haven’t quite met the objective of 75% closure 
on 80% asks, but these numbers are stronger than they were last year at this time. Progress and focus are 
trending in the right direction for our development team. 
  
Prospect management metric slides indicate strength in our program. Our footprint in prospective 
donor outreach has grown. When the foundation launched in 2011 there were 11 gift officers in our 
organization who were carrying relationship portfolios. That has now grown to 26 and the numbers of 
relationships themselves have grown in proportional ways. Fewer than 1000 managed prospects were 
managed at the start, and now that is just under 3000 tripling the number of relationships being actively 
pursued. There is still room to grow and improve. Also of note is the estimated value of prospects under 
management. Philanthropic capacity has grown by 50% with the previous potential at $874 million if 
every donor made a gift at the high end. That number is now $1.27 billion in prospect capacity under 
management. That definitely bodes well for continued success in the campaign and as long as we stay 
focused, committed, and engaged we have a promising future in front of us. 
 
Since our meeting in October, the Foundation has welcomed a number of new employees. Kevin 
McAteer is a joint appointment between Fletcher Allen Healthcare (FAHC) and the University 
Foundation and has the College of Medicine, College of Nursing & Health Sciences and the entire 
FAHC development team reporting to him. We are in the process of integrating staffing and plans to 
fully incorporate FAHC as a component part of our comprehensive campaign. Recruited to his team is 
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executive assistant Drew Brooks from the Vermont Community Foundation and Megan Dodge who 
was previously at FAHC and joins us as Coordinator of Alumni Relations and Annual Giving. 
 
Rick Green, a UVM alum hailing from Hartford, Connecticut and was on the staff of the Hartford 
Currant, is our new Executive Director of Communications. Kurt Reichelt, who has been the major gift 
officer for UVM Extension for several years, officially joined our Foundation team the beginning of 
January. Kevin Morgenstein Fuerst is our Senior Director of Annual Giving and comes to us from 
Middlebury College. His wife is on faculty with the College of Arts & Sciences. Kevin is providing 
leadership to the redesign of the annual fund program. 
 
Annie Seyler has joined our team as Rich Bundy’s executive assistant and previously worked at 
Shelburne Farms. Kerry McManamon joined our finance and administration team as assistant controller 
and is providing much needed relieve to the demands on that team. Mary Hogan is our new Alumni and 
Donor Records assistant and has been with the Foundation now for a few months. In a temporary 
position covering a maternity leave, Derrick Dubois, a 2013 graduate of UVM, is taking on as program 
coordinate and is the lead person on Senior Week and has been actively engaged with our students. As 
many of you know, career services initiative recommends students to perform internships at UVM. 
Charles Martin, who has been a work study student with the Foundation for last few years, will be 
joining our staff this summer as an intern with our Donor Relations and Stewardship team. 
 
Following Rich Bundy’s presentation to the Board and in light of the successful numbers the Board and 
Foundation Leadership Council have been hearing over the last few days, Scott Segal put forth the 
following resolution recognizing Rich Bundy and the Foundation staff for their dedication and success. 
 
A motion was made by Scott Segal, seconded by Pam McDermott, and the Board unanimously voted to 
approve the following resolution: 
  
Mr. Chairman, I move that this Board adopt a resolution acknowledging that Rich Bundy and hisstaff in 
only three years have grown a fledgling brand new foundation to a robust organization that has become a 
recognized leader in the world of philanthropy and has provided the University of Vermont with a new 
partner to insure a bright and sound financial future, and for that we as a board are deeply grateful. 
 
Committee Reports 
Audit Committee 
Chair Max Ansbacher reported that the biggest issue facing the committee at this time is searching for a 
new CPA firm. The Foundation currently contracts with KPMG, but in light of the University moving 
firms from KPMG to Grant Thornton, we find it necessary to review the possibility of switching firms. 
Arguments can be made to having the same or different firms from the University and the change is 
influenced greatly on the fact that the Foundation is currently being managed under the University’s. 
Having the same firms would save in both manpower and cost, but on the other hand an independent 
CPA would be beneficial to have if questions arose with accounting procedures. By the next meeting of 
the Audit Committee, an RFP will be put out to both KPMG and Grant Thornton.  
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In addition the committee also reviewed and discussed cash balances and has come up with an 
aggressive plan to spend that down the funds. Covered under the Finance & Investment Committee 
report, Kate Laud responded to Pam McDermott’s inquiry on the process by which the University was 
handling the balances. More than a year ago an organized team was put together comprised of 
Admissions, Student Financial Services, Stewardship, and high level operational to respond to the issues. 
The most central issue was donor intent and the timing of spending the money. The University and 
Foundation want to make sure every scholarship dollar given is awarded first and foremost with general 
use funds being used as backfill. The process was opposite before with general-use funds being used first. 
This new process was implemented across the University this year and has been successful. 
 
Development Committee 
Chair Karen Meyer reported that the committee did not meet Thursday morning, but thanked all of the 
committee members for their service over the years as well as Kathleen Kelleher for her superior work. 
With an exciting campaign ahead of us, the Development Committee will be temporarily disbanding 
with the launch of the National Campaign Council. We are all development partners in this effort and 
the new structure will aid in the campaign reaching success. We will revisit the need and charge of the 
Development Committee upon its completion. 
 
Executive Committee 
Chair John Hilton reported that the Executive Committee met to discuss the FY15 business plan, 
budget and Alumni House. Rich Bundy provided a brief overview of the business plan to the Board 
highlighting the $62 million fundraising goal in commitments from which most of the fundraising and 
financial numbers flow. Seven broad themes were highlighted in the business plan: Fundraising, 
Stakeholder Engagement, Campaign, Stewardship and Donor Engagement, Organizational and 
Professional Development, Systems Infrastructure, and the newest theme, Communication. With the 
important work that needs to be done around campaign communication, this was an important piece to 
add to the business planning. As highlighted in Larry Snavely’s presentation to the group last night, the 
campaign case statement is critical to our campaign success. The other objectives should be familiar and 
in some respects the organization has moved into a stabilized mode continuing the good work we’ve 
been doing.  
 
The Alumni House project is extraordinarily important capital project for the University and that 
sentiment was echoed by President Sullivan at the meeting. It is not only important to the Alumni 
Association, but a key part to the kick-off for our public announcement of the campaign in October 
2015. That said the Executive Committee approved the following resolution at their meeting which John 
Hilton read to the Board: 
 
Based on current fundraising and the pipeline of known and potential donors, and subject to certain 
accounting and legal due diligence and the completion of a lease agreement with UVM, the Foundation 
Executive Committee authorizes the use of excess liquidity to facilitate the timely completion of the 
Alumni House while fundraising continues. 
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Going into further detail on the financial capability of the Foundation to move forward, Rob Brennan 
explained that the Foundation has almost $56 million in assets on the balance sheet of which nearly $30 
million is in cash and $20 million of that readily available. There is very little liability and overall the 
Foundation is in excellent financial shape. This project is a way to match priorities with cash liquidity. 
 
Also reviewed at the meeting was Rich Bundy’s performance review which received unanimous approval 
from the committee. 
 
In response to the Alumni House financing, Diane Seder inquired on the difficulty of raising capital 
funds once a project has already been completed. Rich Bundy responded that this will be an outlier. It is 
common knowledge that this type of scenario is difficult, but in this case we sense donors have been 
reluctant to make gifts for fear the project wasn’t going to happen. We feel we can leverage the project 
moving forward to gain approval and support from the donors. Rob Brennan also stressed that the use of 
liquidity is no substitution for continued fundraising as was made very clear in the approved resolution. 
 
Finance & Investment Committee 
Chair Rob Brennan reported that the Finance and Investment Committee had a very full agenda and 
thanked all of the committee members and Foundation Leadership Council members, Meg Guzewicz 
and Charlie Zabriskie, for participating. Thank you also to Kate Laud for her help. The most important 
element of the meeting was the FY15 budget discussion. A copy of that was provided to the all the 
Board. Essentially, the committee focused on supporting assumptions behind revenue and expenses. We 
estimated $10.8 million in revenues, including support from the University, and happily report that the 
revenue from gift fees is on the rise. The FY15 model is modest based on actual results anticipated from 
FY14. On the expense side, focus is on the assumption of what is driving costs. More than 70% of our 
budget is employee and we plan on becoming more granular on headcount. The committee discussed 
and requested from management a hiring plan and accounting for variances when hires aren’t made or 
unplanned departures, current staff, forecasted hires and actual hires over the course of the year. The 
Foundation is forecasting a balanced budget for FY15 and slight surplus in FY14 to be added to our 
reserves. On the reserve side, the committee reviewed the Foundation’s reserves to understand the 
source of cash and track its intended use of which the committee was satisfied. 
  
No underwater endowments were reports and the committee then went through the overall 
performance of the University. Rob Brennan went through a very thorough review of the changes in the 
University’s Investment Subcommittee. With both Rob Brennan and Don McCree on the Foundation 
Board and Subcommittee, it is great for the organizations to have overlapping seats on an issue and 
priority so near and dear to our hearts. In that regard, it has been a choppy year for investments with 
disconnected news and communication throughout the market this year. Although the current market is 
at all-time highs, they are only up modestly from last year.  
 
At the end of February, the endowment balance was at $427 million and in March down .3% in its return 
estimate. Through the end of February, the calendar year-to-date, the endowment was up 1.4% and on 
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fiscal year calendar, up 11.9%. That was still up 11% through March. We’re closing in on the balance of 
the fiscal year with April an up-month. Hopefully we can stay on a double-digit return. The 
Subcommittee also had an all-day retreat with Cambridge Associates in Boston and had a lively debate 
over changes on margin. Targeted allocations were reduced from 23 to 20, increased marketable 
alternatives from 20 to 22 and a slight increase on fixed income to 2%. Investment acumen combined 
with research is a formidable weapon for investing endowments. 
 
Following the report, Jim Keller asked what amount of the $426 million was the Foundation’s 
endowment. As of March 31 that was at $27.390 million. Karen Meyer also commented how much she 
appreciates receiving the updates from the Board of Trustees and the thorough report just given. The 
Foundation has an interest in feeling confidence about expenditures and as we go forward it is important 
and necessary to insure donors their dollars are being used effectively and efficiently. 
In terms of governance of the endowment, Rob Brennan reminded everyone that we hired UVM to be 
the investment manager who then delegates that to the Investment Subcommittee who hired 
Cambridge Associates to manage. There is a $275,000 charge by Cambridge to manage the money and 
our foundation gets the benefit of not covering that cost by dovetailing off the size of the UVM 
endowment. When we show our returns they are net of those fees. The committee also discussed 
Alumni House funding, reviewed policies, and Gift Acceptance Committee. One of the policies 
reviewed was the Borrowing Policy which the committee is recommending for Board approval. It is 
appropriate for the Foundation to have the capability to borrow considering our lifecycle and size. The 
purpose of the policy to create borrowing guidance, but specific requests need to come to the committee 
for approval. 
 
Karen Meyer then asked how do we get reports, whether from the Board of Trustees or the Budget, 
Finance and Investment Committee, that give us the information we need to feel confident that the 
money being invested in the best interest of the donors. That is more of an operation question. Rich 
Bundy responded that we are mindful of our work with funds transferred from the Foundation to the 
University making sure that money is going into the right account and being used for the purpose of the 
donors. Our Audit Committee is then looping that back to make sure the dollars are being used properly 
and the donors stewarded.  
 
The larger question was then asked on the efficiency of buildings being built and the resources used. 
One of the great advantages of being an institutional foundation is that we are not the trustees, but have 
a platform to bring concerns forward that the trustees can’t or sometimes won’t. A good example of that 
were the large balances on unspent scholarship dollars that the Audit Committee questioned last year. 
We were able to bring that concern back to the University and provide leadership for structural change. 
That would not have happened if there hadn’t been an independent foundation. 
 
Richard Ader suggested that the Alumni House is a good example of this. Rich Bundy responded that we 
have great potential to raise a substantial piece of liquidity. Had we not made the commitment to invest, 
we would have struggled to the point of the project potentially outright failing or pushing the renovation 
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to an undetermined timeline. We hope, as a board, that we’re recognizing we’re not a small startup, but 
have heft and growing heft to impact the institution.  
 
Mimi Reardon then spoke underlining the discussion Karen Meyer raised regarding the responsibilities 
of the Foundation, not just to raise money, but to steward and manage. This is an important message 
and members of the Audit Committee sense that responsibility very highly.  
 
Governance Committee 
Chair Jim Keller reported first that he’s spoken with a number of donors who have come forth and want 
to see how efficient their gifts to the University are being used. He remarked that President Tom 
Sullivan has been very open to questions and suggestions to best practices the University may or should 
be following. There are opportunities for discussion on the capital spending side and those 
conversations are going to continue and projects are huge. Jim Keller then thanked the Foundation for 
the reception last evening noting it was a great pleasure to be a part of that energy 
 
The Governance Committee is supported by Anne Forcier and Shane Jacobson and they a great job for 
the committee. There have been a number of meetings over the course of year both in quorum and out 
of quorum spending a lot of time building processes and selecting and recommending membership to 
the Foundation Leadership Council and to the Board. One of the items discussed while in executive 
session was the appointment of FLC members to the Board. That said, the following resolution was 
presented for approval: 
 
A motion was made by Jim Keller, seconded by Richard Ader, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to 
confirm new membership of the Board;  

 
WHEREAS, the Board’s Governance Committee recommends the following-named individuals 

as a Director of the Foundation; 
 

NOW, THEREFORE, the Board of the Foundation does hereby resolve as follows:  
 

RESOLVED, the following-named individuals are hereby confirmed as a Director of the 
Foundation, to hold office until their successors are duly elected and qualified in accordance with the 
Bylaws:  
 
   Mary Ellen Guzewicz ’73 
   David Haas ’63 
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Continuing with his report, Jim Keller reported that for the benefit of the Board and FLC a bylaws quick 
reference guide was created and approved. Also discussed was the process by which the committee 
recruits new members to the FLC and following orientation. We’ve agreed to a full year process starting 
with the initial group of suspects then moving them to prospects and then targets with invitation to join 
the FLC. This process involves not just the committee, but the full Board and FLC. It is our goal to have 
one hundred people by the end of next year plus the twenty-four Board of Directors. 
 
When reviewing the list, the committee focused on creating a broader category of diversity. Statistics on 
the incoming class include eight females and ten males. Eight new states and two new colleges/schools 
represented along with ten new professional backgrounds. Lifetime giving for this group is $8.3 million. 
These are people that are committed to the University and are an incredible class of additional diversity 
for the FLC. Following the new members is our new process of orientation, the Foundation Leadership 
Council Liaison Program, intended to build the opportunity for current board members to mentor 
incoming FLC members. The committee will provide board members names, contact information and a 
set of talking points including a personal invitation to join us at our October meeting. All of the 
individuals we are recommending for membership to the FLC have been contacted and have agreed to 
serve.  The fall meeting will provide them with an opportunity to sit down with their mentor and be 
introduced to other board members. Please let us know if you would like to work with someone 
nominated.  
 
Items discussed in executive session and put forth for approval by the Board later in the meeting 
included board officers, new terms and committee reassignments.  
 
Before moving onto the FLC update, Rich Bundy noted that the Alumni Association committee report 
was given at the Committee of the Whole meeting just prior. 
 
FLC update  
Meg Guzewicz reported that members of the FLC joined in on other committee meetings Thursday 
afternoon and those interested were also invited for a tour of the SIM Lab. FLC members greatly 
appreciated the opportunity to observe and participate in the meetings. The STEM report during lunch 
and the campaign planning process presented before the reception were valuable and several members 
of the had time with Larry Snavely and Rich Green to contribute and help formulate the communication 
strategy for the upcoming campaign.  
 
Consent Agenda 
 
A motion was made by Karen Meyer, seconded by Bill Shean, and the Board unanimously voted to 
approve the following: 
 
1) Approval of January 28, 2014 Meeting Minutes 

The minutes of the Board meeting on January 28, 2014 were presented for approval.  
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2) Resolution to approve Alumni-Quasi Endowment Fund 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of The 
University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to create an 
Alumni Association Quasi-Endowment to create long-term funding for the Alumni Association; 

 
WHEREAS, the Board’s Finance and Investment Committee has determined that certain funds 

raised by the University of Vermont Alumni Association should be invested in an endowment that will 
benefit Alumni Association programs; 

 
WHERAS, the Board’s Finance and Investment Committee recommends that the Alumni 

Association Quasi-Endowment follow the intention documented in the summary shown in Attachment 
1 attached hereto; 

 
NOW, THEREFORE, the Board does hereby resolve as follows: 
 
RESOLVED, the Board hereby establishes the Alumni Association Quasi-Endowment Fund. 

 
3) Resolution to approve amended Gift Acceptance Policy 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of The 
University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to amend 
the Foundation’s Gift Acceptance Policy; 

 
WHEREAS, the Board’s Finance and Investment Committee has reviewed and recommends 

amendment of the Gift Acceptance Policy set forth in Attachment 2 attached hereto; 
 
NOW, THEREFORE, the Board does hereby resolve as follows: 
 
RESOLVED, the Board hereby amends the Gift Acceptance Policy set forth in Attachment 2 

attached hereto. 
 
Discussion and Consideration of Resolution to Approve FY15 Business Plan and FY15 Budget 
 
A motion was made by Max Ansbacher, seconded by Diane Seder and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Bylaws of The University of Vermont and State Agricultural College 
Foundation, Inc. (the “Foundation”) provide for the Board of Directors (the “Board”) to approve the 
annual operating budget of the Foundation in Article XI, Section 4; and, 
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 WHEREAS, the Executive Committee has reviewed and recommends management’s FY15 
business plan attached hereto as Exhibit A; and, 
 

WHEREAS the Finance and Investment Committee has reviewed and recommends 
management’s FY15 budget, attached hereto as Exhibit B; 

 
NOW, THEREFORE, BE IT RESOLVED that the Board approves the FY15 business plan and 

FY15 budget as presented. 
 
Immediately following the passing of the resolution, Vice Chair Jim Keller stated his appreciation and 
job well done to Rich Bundy and the Foundation staff for their efficiency in creating the business plan.  
 
Discussion and Consideration of Resolution to Reappoint Current Directors of the Board 
 
A motion was made by Bill Shean, seconded by Pam McDermott, and the board unanimously voted to 
approve the following resolution:  
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to 
reappoint current members of the Board to a second term; 

  
WHEREAS, the Board’s Governance Committee recommends the following-named individuals 

be reappointed to a second term as Directors of the Foundation; 
 

NOW, THEREFORE, the Board does hereby resolve as follows: 
 

RESOLVED, the following-named individuals are hereby confirmed as Directors of the 
Foundation, to hold office until their successors are duly elected and qualified in accordance with the 
Bylaws; 

 
  Mimi Reardon 
  Karen Meyer 
  Scott Segal 
  Dan Burack 
  Jim Keller 
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Discussion and Consideration of Resolution to Reelect Board Officers 
 
A motion was made by Karen Meyer, seconded by Bill Shean, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, pursuant to the Bylaws of the UVM Foundation, the Foundation Board of 
Directors (the “Board”) may elect from the number of its Elected Directors a Secretary and Treasurer; 
and, 

 
WHEREAS, Scott Segal has been recommended to serve a second term as Secretary of the UVM 

Foundation Board; and, 
 

WHEREAS, Robert Brennan has been recommended to serve a second term as Treasurer of the 
UVM Foundation Board;  

 
NOW, THEREFORE, the Board does hereby resolve as follows:  

 
RESOLVED, that Scott Segal is hereby re-elected as Secretary of the UVM Foundation Board 

with all the duties; responsibilities, and authority of the position as described in the Foundation Bylaws; 
and, 

 
RESOLVED, that Robert Brennan is hereby re-elected as Treasurer of the UVM Foundation 

Board with all the duties, responsibilities, and authority of the position as described in the Foundation 
Bylaws. 
 
Discussion and Consideration of Resolution to Reassign Committee Appointments 
 
A motion was made by Pam McDermott, seconded by Scott Segal, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to 
reassign committee membership to Board members currently serving on the Development Committee;  

 
WHEREAS, the Board’s Governance Committee recommends the following-named individuals 

be reassigned to the respective committee listed; 
 

NOW, THEREFORE, the Board of the Foundation does hereby resolve as follows:  
 

RESOLVED, the following-named individuals are hereby reassigned for committee 
membership:  
 



UVM Foundation Full Board Meeting Minutes 5/16/14  
Page 12 of 16 
 

Brooks Buxton – Governance Committee 
   Karen Meyer – Governance Committee 
 
Discussion and Consideration of Resolution to Elect New FLC Members 
 
A motion was made by Pam McDermott, seconded by Bill Shean, and the committee unanimously 
voted to approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to invite 
new members to serve on the Foundation Leadership Council (the “FLC”);  

 
WHEREAS; the Board’s Governance Committee has reviewed and recommends the following-

named individuals as members of the Foundation Leadership Council; 
 
NOW, THEREFORE, the Board has reviewed and hereby resolves as follows: 
 
RESOLVED, the Board invites the following-named individuals to hold membership in the 

Foundation Leadership Council: 
 
   

   James Aiken G’70 
   Alan Bullock ’67 

Bill Cimonetti ’59 
Meghan Cioffi ’91 
Ed Colodny, Past Trustee 

   Ruth Engs-Franz ’61 
   Megan Flanigan ’84 
   James Hebert MD’77 
   Judy Holmes ’76 
   Peter Meyer ’69, GA’77 
   Rees Midgley ’55, MD’58 

Cristina Quinn ’84 
   David Reines MD’72 
   Bruce Rockowitz ’80 
   Claudia Serwer ’67 
   Robert Taisey ’50 
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Discussion and Consideration of Resolution to Elect New FLC Members – Subject to Receipt of 
Eligible Gift  
 
A motion was made by Karen Meyer, seconded by Mimi Reardon, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to invite 
new members to serve on the Foundation Leadership Council (the “FLC”);  

 
WHEREAS; the Board’s Governance Committee has reviewed and recommends the following-

named individuals as members of the Foundation Leadership Council; 
 
NOW, THEREFORE, the Board has reviewed and hereby resolves as follows: 

 
RESOLVED, the Board invites the following-named individuals to hold membership in the 

Foundation Leadership Council subject to the receipt of confirmation of their eligibility pursuant to the 
criteria established by the Foundation Bylaws. 

 
   

   Kathy Battistoni G’85 
   Otto Berkes G’89 
   
Discussion and Consideration of Resolution to Approve Borrowing Policy 
 
A motion was made by Mimi Reardon, seconded by Diane Seder, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best interests of 
The University of Vermont and State Agricultural College Foundation, Inc. (the “Foundation”) to 
create a Borrowing Policy; 

 
WHEREAS, the Board’s Finance & Investment Committee has reviewed and recommends 

approval of the Borrowing Policy set forth in Exhibit D attached hereto; 
 
NOW, THEREFORE, the Board does hereby resolve as follows: 
 
RESOLVED, the Board hereby establishes the Borrowing Policy set forth in Exhibit D attached 

hereto. 
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Discussion and Consideration of Resolution to Approve Green Mountain Fund  
 
A motion was made by Jim Keller, seconded by Max Ansbacher, and the Board unanimously voted to 
approve the following resolution: 
 

WHEREAS, the Board of Directors (the “Board”) of The University of Vermont and State 
Agricultural College Foundation, Inc. (the “Foundation”) deems it advisable and in the Foundation’s 
best interests to create an investment policy for the Green Mountain Fund, 
 
 WHEREAS, a donor has provided funds for students in the University of Vermont School of 
Business Administration to invest as part of their academic work; and, 
 
 WHEREAS, the donor would like to establish the Green Mountain Investment Fund to be 
invested by students for the benefit of the Dean’s Discretionary Fund and administered by the 
Foundation; and, 
 
 WHEREAS, the Board’s Finance & Investment Committee has reviewed and recommends 
approval of the Green Mountain Investment Policy set forth in Exhibit E attached hereto; 
 
 NOW, THEREFORE, the Board does hereby resolve as follows: 
 
 RESOVLED, the Board hereby establishes the Green Mountain Investment Policy set forth in 
Exhibit E attached hereto. 
 
Executive Session 
 
12:25 pm. Jim Keller moved that the Board go into executive session for the purpose of discussing 
personnel, the premature general public knowledge of which would clearly place the Foundation at a 
substantial disadvantage. 
 
A motion was made by Karen Meyer, seconded by Scott Segal, and the Board unanimously voted to 
move into executive session. 
 
Andrew Allred, Vice President of GGA, and Foundation Leadership Council members were invited to 
participate. 
 
The Board meeting was re-opened to the public at 12:36 p.m. 
 
Immediately following executive session, Rich Bundy announced the bittersweet news that the 
Foundation accepted Shane Jacobson’s resignation. His last day will be May 31, 2014. On behalf of the 
Board, Rich extended his and their greatest appreciation for all of his contributions on the creation of the 
Foundation and the successes in the last three years. 
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Andrew Allred, Vice President for GG+A, will be stepping in as interim vice president for development. 
At 1:00 p.m. an announcement to conduct a national search for the position will be going out and 
consultants from Witt Keifer will be at Grasse Mount next week to meet with management and gift 
officers to assist in compiling the job description and requirements.  
 
Shane Jacobson addressed the Board, Foundation Leadership Council and staff in the room extending 
his heartfelt thanks for the opportunity he had working with the Foundation and working with them 
individually.  
 
Discussion and Consideration of Resolution to Appoint Corporate Officers 
 
A motion was made by Scott Segal and seconded by Max Ansbacher to make the necessary changes to 
the resolution to reflect Andrew Allred as Interim Vice President of Development. 
 
Following the necessary change, a motion made by Karen Meyer, seconded by Scott Segal, and the 
Board unanimously voted to approve the following resolution: 
 

WHEREAS, by the Bylaws of The University of Vermont and State Agricultural College 
Foundation, Inc. (the “Foundation”) provide for officers of the Foundation in Article X, Section 1; 
 

WHEREAS, the President and Chief Executive Officer of the Foundation may specify the duties 
of agents and employees of the Foundation under his supervision and has the power to delegate his 
duties or authority to other corporate officers and staff, as permitted in Article X, Section 2; and, 
 

WHEREAS, the President and Chief Executive Officer may appoint vice presidents and 
administrative officers having such duties and authority as he may determine from time to time in 
accordance with the Board of Directors (the “Board”) approval as permitted in Article X, Section 3; and 
 

WHEREAS, the Board has approved O. Richard Bundy, III to fill the office of President and 
Chief Executive Officer; 
 

NOW, THEREFORE, BE IT RESOLVED that the Board acknowledges the following positions 
listed are held by the following persons unless otherwise noticed: 
 

Interim Vice President for Development – Andrew Allred 
Vice President for Principal Gifts – Kathleen Kelleher 
Associate Vice President for Finance and Administration – Katharine Laud 
Associate Vice President for Advancement Services – Kathleen DesJardins 
Associate Vice President for Alumni Relations – Alan Ryea 
Assistant Vice President and Controller – Mark Metivier 
Chief Development Officer, Academic Health Sciences – Kevin McAteer 
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Adjournment 
 
There being no further business, Chair John Hilton adjourned the meeting at 12:47 p.m. 
 
 
 
______________________ 
Scott S. Segal 
Secretary, UVM Foundation 

 
 


