
   

  

UNIVERSITY OF VERMONT FOUNDATION  
GOVERNANCE COMMITTEE  

MEETING MINUTES OCTOBER 9, 2014 
 
A meeting of the Governance Committee of The University of Vermont and State 
Agricultural College Foundation, Inc. (“UVM Foundation” or “Foundation”) was held on 
Thursday, October 9, 2014, at 2:00 p.m. in Grasse Mount, Bishop Joyce Room, on the 
University of Vermont campus. 
 
PRESENT:  Jim Keller (Committee Chair), Rich Bundy, Brooks Buxton, Steve Ifshin, 
Eugene Kalkin, Karen Meyer, Scott Segal 
 
ABSENT: Don Capra, Michele Cohen, Pamela McDermott 
 
PERSONS ALSO PARTICIPATING:  Anne Forcier (Executive Director of Board 
Relations), Kevin McAteer (Chief Development Officer for Academic Health Sciences), 
Jamie O’Donnell (recording secretary) 
 
Jim Keller (Chair) called the meeting to order at 2:07 pm.   
 
Chair’s Welcome 
 
Chair Jim Keller welcomed everyone to the meeting. 
 
Approval of Minutes of May 15, 2014 Committee Meeting Minutes 
 
The minutes of the Governance Committee meeting on May 15, 2014 were presented for 
approval. A motion was made by Steve Ifhsin, seconded by Brooks Buxton, and the 
Committee unanimously voted to approve the minutes. 
 
Recruitment Strategy 
 
Jim Keller began the discussion by stating as of June 16, 2015, there will be five members 
leaving the Board creating five new opportunities for Foundation Leadership Council 
(FLC) members to step into this role.  Anne Forcier stated she will spearhead the process 
of recruiting by getting in touch with FLC members.  Steve Ifshin discussed the 
engagement of the FLC members and stated it seems there could be FLC members that 
desire a more meaningful experience.  The Committee agreed that there is great diversity 
within the FLC and some individuals have specific skills that are hard to replace; while 
others are happy to be involved, but more involved in other engagements within 
University.  Anne stated that during her process of getting in touch with FLC members 
she will determine with individuals what is meaningful for them. 
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Jim mentioned the expiration of John Hilton’s term as chairman which prompted the 
discussion of succession of chairs and officers.  Karen Meyer noted that during a 
campaign it is important that our officers and chairs are not constantly changing.  The 
Governance Committee agreed and Scott Segal stated that if we had the interest we could 
alter the term length of officers and chairs by simply amending a few words in the bylaws.   
 
Next steps entail Jim contacting the candidates whose terms are expiring in June 2015 to 
see if they are seeking reinstatement for an additional term.  In a year from now, Jim will 
do the same to those individuals whose term expires in June 2016.  Further steps also 
include Anne recruiting ten candidates that would be qualified and interested in joining 
the Board prior to the April meeting.  Recruitment will be based on qualifications and 
interest.  It is important to note that there is a need for two Finance & Investment 
Committee members and one Audit & Stewardship Committee member. 
 
Proposed Bylaws Changes 
 
The first topic discussed in this portion of the meeting was proposed changes to Article 
XI, Section 5 of the Bylaws and was led by Jim.  He stated that the charter of the Audit& 
Stewardship Committee is inconsistent with our current Bylaws.  The current Audit & 
Stewardship Committee charter allows them to review and approve the audited financial 
statements without presenting them to the full Board for approval.  Scott suggested that 
rather than changing the Bylaws, we create a resolution requiring the Audit & 
Stewardship Committee to alter their charter so it is consistent with the Bylaws.  Scott 
also stated this would allow the full Board to hold fiduciary responsibility for approval of 
the audit.   
 
After due consideration from the Governance Committee, Scott Segal proposed, and 
Steve Ifshin seconded, the following motion be put forward to the Board for approval: 
 

WHEREAS, the Board of Directors (the “Board”) deems it advisable and in the best 
interest of The University of Vermont and State Agricultural College Foundation, Inc. 
(the “Foundation”) to require the Audit Committee, as required by the Bylaws at their 
spring meeting, review their charter and amend such charter as necessary to conform to 
the Bylaws as they relate to the Audit Committee’s duties. 

 
NOW, THEREFORE, the Board does hereby resolve as follows: 
 
RESOLVED, the Board hereby requires the above action be taken. 

 
Immediately following the above motion, the Committee unanimously agreed to approve 
the redlined Bylaw changes listed below: 
 

 Article XI, Section 4- Remove specific language “The Finance and Investment 
Committee shall meet no less than Four (4) times per year.” 
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 Article XI, Section 6- Approve the following language “The development 
Committee shall be suspended during the duration of the UVM Comprehensive 
Campaign (July 2014-June 2019).  Once reinstated at the conclusion of the 
campaign, there...” 

 
The motion reads as follows: 
 

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 Foundation Bylaws; 

 
WHEREAS, the Board’s Governance Committee has reviewed and recommends 

amendment of the Bylaws pertaining to Article XI, Section 4 and Article XI, Section 6 set 
forth in Exhibit E attached hereto; 

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

 
RESOLVED, the Board hereby amends the Bylaws pertaining to Article XI, Section 

4 and Article XI, Section 6 set forth in Exhibit E attached hereto. 
 
FLC Liaison Program Update 
 
Anne presented an update on the newly introduced Foundation Leadership Council 
Liaison Program, which was approved in the spring of 2014 and was created with the goal 
of efficiently incorporating new FLC members to the UVM Foundation and helping 
introduce them to current members.  This goal is accomplished by assigning each new 
FLC member an individual mentor who is already integrated and familiarized with the 
values and mission of the UVM Foundation. Anne stated that this program is still in the 
development phase so she has not received much feedback.  Anne is open to suggestions 
on how to improve, change, or tweak the FLC Liaison Program to make it as efficient and 
meaningful as possible.  Although the program is still in its early stages Anne would 
consider the program to be a success, and the committee agreed. 
 
Next steps include FLC and Board members involved in this program provide feedback. 
 
Investment Oversight Committee 
  
Jim proposed an additional agenda item and suggested that the Governance Committee 
discuss the formation of the Investment Oversight Committee for ERISA Compliance.  
The Investment Oversight Committee will be a subcommittee of the Finance and 
Investment Committee and will help with the following investment goals: 1) selection of 
funds or funds that are offered to employees; 2) set investment goals; 3) creation of 
default investment; 4) associated Fees; and 5) creation of an investment policy. 
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Rich Bundy stated that an external firm was recommended to him that can be hired to 
assist with the work of this committee by offering specialized expertise to the committee 
members.  The Governance Committee agreed that it may be helpful to seek the help of 
this firm for the Investment Oversight Committee. 
 
Following the discussion a motion was made by Jim Keller, seconded by Steve Ifshin, and 
unanimously approved to put the following resolutions forward to the Board for approval: 
 

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 form an Investment Oversight Committee for ERISA compliance as 
a Finance & Investment Sub-Committee;  

 
WHEREAS, the charter of the Investment Oversight Committee is to be 

established by them and approved by the Board at the April 2015 meeting;  
 

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

RESOLVED, the Board hereby establishes the Investment Oversight Committee 
and elects the following named-individuals to such committee: 

 
   Rob Brennan – Treasurer, UVM Foundation Board 
   Andrew Flewelling – Director of HR and Talent Management  
   Kate Laud – Assistant Vice President, Finance and Administration 

Travis Morrison – Senior Director, Prospect Management 
Bill Shean – UVM Foundation Board 

 
Executive Session 
 
At 3:23 p.m., Jim Keller moved that the Governance Committee go into executive session 
to discuss the appointment or employment or evaluation of a public officer or employee, 
premature general public knowledge of which would clearly place the Foundation at a 
substantial disadvantage. Action is anticipated following executive session. 
 
A motion was made by Steve Ifshin, seconded by Karen Meyer, and the Committee 
unanimously voted to move into executive session. 
 
Anne Forcier and Keven McAteer were invited to participate in executive session.  
  
The Governance Committee was re-opened to the public at 3:59 p.m. 
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Other Business 
 
A motion was made by Jim Keller, seconded by Scott Segal, and unanimously approved to 
put the following resolutions forward to the Board for approval: 

 
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 individual 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 individual 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: 
 
   Richard Drucker ’74 
 
Closing Note 
 
After the resolutions were approved for recommendation, Karen Meyer suggested that in 
the future it may be helpful for the Board to be familiar with the skillset of newly 
appointed Foundation Board members.  Scott furthered the conversation on this topic by 
stating he believes it would be helpful for us to send our committee meeting minutes to 
newly selected Board and FLC members.  The idea is that although these newly selected 
members are not yet participating in the meetings, if they are familiar with the 
information that is being exchanged it will increase their participation in their inaugural 
meetings.  
 
Adjournment 
 
There being no further business, Jim Keller adjourned the meeting at 4:05 p.m. 
 
 
______________________ 
Scott S. Segal 
Secretary, UVM Foundation 


