
UNIVERSITY OF VERMONT FOUNDATION  
BOARD OF DIRECTORS 

MEETING MINUTES SEPTEMBER 23, 2016 
 
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, September 
23, 2016 at 9:45 a.m. in the Alumni House, Silver Pavilion on the University of Vermont 
campus in Burlington, Vermont. 
 
PRESENT: John Hilton (Chairman), Jim Keller (Vice Chairman), Richard Ader, Kathy Battistoni 
Jim Betts, Brian Boardman, Rich Bundy, Dan Burack, Michele Cohen, David Daigle, Zack Gund, 
Meg Guzewicz, David Haas, Steve Ifshin, Penrose Jackson, Eugene Kalkin, Karen Meyer, Mimi 
Reardon, David Reines, Diane Seder, Scott Segal, Claudia Serwer, Tom Sullivan 
 
ABSENT: Rob Brennan, Steven Grossman, Don McCree 
 
PERSONS ALSO PARTICIPATING:  Annie Seyler (recording secretary) 
 
John Hilton (Chairman) called the meeting to order at 9:43 a.m. 
 
Welcome 
John Hilton welcomed everyone to the meeting and expressed that in his 11-year 
involvement in University and Foundation leadership, he has never been more excited than 
he was last evening amidst the unveiling of the Alumni House and Silver Pavilion.  He feels 
that the University has never been in a better position than it is right now, thanks to every 
individual in the room. John conveyed a special thanks to President Sullivan, Rich Bundy, and 
the UVM Medical Center leadership for fostering close working relationships that have 
brought the University to this exciting point. All the pieces are coming together and the 
future has never been brighter. As a small token of appreciation, key chains with an Alumni 
House logo were passed out and John invited everyone to take one home and “think of us”.  
 
Committee Reports 
Alumni Association 
Alumni Association President Penrose Jackson expressed her pleasure to have the 
opportunity to serve as president. She looks forward to continuing the strong partnerships 
that were created by her predecessor, Kristina Pisanelli. Penrose is grateful to the Foundation 
for their support and thrilled to have Afi Ahmadi as her vice president.  
 
In her report, Penrose noted that the board’s commitment to quality, strength, and diversity is 
reflected in its membership. It includes representation from classes from 1957 – 2017 and 
50% are residents of Vermont. 42% are female. 23% are ALANA. New board members hail 
from Boston, New York and South Carolina.  
 



UVM Foundation Full Board Meeting Minutes  
Page 2 of 8 
 
Giving participation is a priority among the Alumni Association board. They believe in leading 
by example. In FY16, there was 96% participation by board members. In FY17, the goal is 
100%.  
 
The Foundation’s Annual Report reflects the success of the Alumni Association in several 
areas. First, the Alumni House. Although there is still a short punch list of work to be done, the 
house is 99% complete. Fundraising surpassed the $7.4M threshold which involved more 
than 1,000 donors. The house offers 45 named spaces, including the pavilion. The 
reservations and inquiry pipeline is significant, with more than 140 rental requests already 
submitted. So far, UVM and the UVM Medical Center are the most prominent clients.  
 
Over the next few days as part of Alumni Weekend and Family & Parent Weekend, there will 
be over 100 events and milestone gatherings with more than 2,000 pre-registered 
participants (a 15% increase over last year), 40th and 50th year reunions, and a strong showing 
of young alumni reunions, thanks in part to Oktoberfest on the Waterfront. Affinity gatherings 
are supporting the high number of participants, including Delta Psi with over 160 brothers 
returning to campus. 
 
Campus partnerships are the third area of success, including UVM Enrollment Management 
and the “Refer A Catamount” programs, the Foundation Fellows, and career engagement and 
career networking activities.   
 
In closing, Penrose directed everyone to the Annual Report for the most up-to-date listing of 
Alumni Association successes. Rich added one comment after Penrose’s presentation: 
recognition of Alan Ryea for his leadership and commitment to the Alumni House project.  
 
Audit & Stewardship 
Committee Chair David Haas provided a brief update on yesterday’s meeting. First, the 
committee heard an update from Christina Davenport about the stewardship team and gift 
acceptance and spending policies. Mark Metivier delivered a report on endowment and 
spending. In both instances, the committee found appropriate levels of processes, 
procedures, and controls in effect.  
 
The remainder of the time was spent with KPMG in review of the results of their audit. They 
delivered a clean opinion and high marks regarding communication and coordination within 
the finance team, high accolades for the staff, and the overall strength of the department.  
 
One area of discussion during the audit was a review of the evaluation of our investments, in 
which there was a disparity in valuation between KPMG and Colliers regarding the Larner’s 
April 2016 gift of real estate in California. To resolve the disparity, the two parties met, 
reviewed the data and agreed upon an adjustment of less than 5% in value.  
 
The Audit Committee approved the financial statements and recommended approval by the 
full board. During executive session, the committee discussed cyber security with general 
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counsel and ultimately agreed that the Foundation had an appropriate level of expertise, 
concern and commitment in guarding against a cyber-based threat.  
 
Executive Committee  
Chairman John Hilton reported that the Executive Committee met and discussed the impact 
of federally mandated changes to non-exempt vs. exempt employee status. The Foundation 
will comply with the mandate and is reviewing its options. The Senior Team is updating the 
employee handbook and Rich has convened a small group of staff members to review the 
benefits plan.  
 
The committee then heard an update on the comprehensive campaign, which conveyed our 
great success, having already reached over $300M towards our $500M goal with 3 years 
remaining. John encouraged everyone to attend the 2 p.m. gift announcement that would 
have a significant impact on our campaign progress.  
 
The committee also passed a consent agenda that approved changes to the Retirement Plan 
Committee’s charter to allow Foundation Leadership Council members to serve on the 
Retirement Plan Committee. Next, the committee went into executive session to discuss the 
status of the CFO search, which is very promising.  
 
Finance & Investment 
Acting Chair Zack Gund thanked his fellow committee members and shared an overview of 
their conversation. They received an update from the Retirement Plan Committee, reviewed 
financial reports and budget (2016 final and current 2017), reviewed Foundation reserves, 
discussed a request for quasi-endowment, and noted that underwater endowments are up 
slightly. The committee will watch this and consider making a recommendation at the Spring 
meeting.  The endowment’s performance was also discussed, along with the timing of the 
Foundation taking over active management of its funds. It was decided that the Spring 
meeting was the best time for a detailed discussion of this topic and a formal 
recommendation to the board.  
 
During executive session, the CFO search was discussed and the committee was pleased with 
the progress so far.  
 
Governance Committee 
Vice Chairman of the Board John Keller thanked committee members for a robust discussion. 
In addition to all sitting committee members, two Foundation Fellows and several staff 
members joined the meeting.  
 
The minutes were approved first, then several business topics were discussed. The first 
involved the concept of emeritus status for FLC members. Currently FLC members serve five-
year terms which they can renew for a second five-year term.  The first terms of the first 
cohort of FLC members are presently expiring and all fourteen members are going to be 
invited to serve a second term. 
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A resolution regarding emeritus status will need to be in place by the end of this cohort’s 
second term. The committee is asking staff to define emeritus status, define the elements that 
need to be in place in order to be nominated for emeritus status, and define the nomination 
and approval process. This recommendation is requested for review at the next meeting of 
the Governance Committee.  
 
The committee’s charter calls for an assessment of the board.  The committee asked that in 
the next fiscal year, management develop a request for proposals from a number of 
companies to conduct this assessment and identify issues and opportunities from the 
standpoint of staff about how we operate and what our future work should be.  The 
committee also proposed a board retreat in the summer of 2018 and asked Rich to make 
appropriate budget allocations. 
 
During executive session, nominations were discussed for a seat on the UVM Medical Center 
Foundation Board and a new FLC nomination.  
 
Foundation Leadership Council Update 
Newly inducted Foundation Leadership Council member Cassi Stellos-Malvers ’84 reported 
that the FLC now stands at 102 members, 62 of whom are in attendance today. Members 
represent 66 years, with graduates from 1950-2016, 23 different states, and affiliations that 
include alumni, parents of students, friends of UVM, faculty, and more.  
 
Cassi shared that Anne Forcier led the new members’ orientation and Rich provided a warm 
welcome. Members learned about the work of the Foundation and funding models. Several 
members are attending board of advisors meetings; others are speaking at the National 
Campaign Council meeting; and all are thrilled to be here.  
 
Foundation Fellows Update 
Foundation Fellow Dana Gulley ‘10 shared the mission of the Foundation Fellows program 
which is to engage young alums and deepen their relationship to UVM. The Fellows are 
undertaking two projects toward that end, and her project is focused on engagement of 
young alumni living in Vermont.  There are 32,000 alumni living in Vermont, 17,000 of those 
living in Chittenden County alone. They offer a significant engagement opportunity, 
particularly those who graduated in the last decade.  
 
In partnership with the Alumni Association Board, the Vermont Regional Board, and the UVM 
Foundation staff, the Fellows are developing ideas for events in the Alumni House that will 
strengthen social connections and affinity groups, in particular. The first step in this endeavor 
is to gather data and feedback to inform their strategy.  They want to hear directly from 
young alumni and find out what would bring them back to campus. A survey is under 
development and will hit later this year.  Once the results are available, they will co-create a 
dynamic strategy that will engage young stakeholders in program development from the 
ground up.  
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Scott Bailey ’09 noted that 50% of his class struggled to find work after graduation because of 
the financial crisis. This inspired the “Hire A Catamount” program to help connect students 
with alumni and build a career path. This is an amazing opportunity for students and has 
involved affinity groups, job shadowing and career networking. The goal is to sustain a 
student centric approach to increase engagement in channels that are relevant. 
 
The Fellows are also looking for new ways to engage current students to create meaningful 
connections. With a focus on the College of Arts and Sciences and the Grossman School of 
Business, they are taking an inventory of the current channels of communication between 
students and alumni and using metrics to understand outreach success. They will work 
closely with the various communications teams to develop a plan to engage the student 
body and produce more output for the alumni community.  
 
Bob Plante noted Governor Shumlin’s interest in keeping students in Vermont after 
graduation and asked if the Foundation Fellows have engaged any members of his office on 
issues related to job opportunities in the state. Scott said that they had not yet coordinated 
with the state but agreed that it was a good idea.  
 
John congratulated the Fellows on their fine work and noted that the Board is looking 
forward to future reports. 
 
Consent Agenda 
A motion was made by Zack Gund, seconded by Steve Ifshin, and the Board unanimously 
voted to approve the following items and resolutions as part of the presented consent 
agenda: 
 
1) Approval of the June 20, 2016 Meeting Minutes 

The minutes of the Board meeting on June 20, 2016 (Attachment 1) were presented to 
the Board for approval. 
 
2) Resolution to approve Quasi Endowment Funds  

 
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 approve a Quasi-Endowment to create long-term funding for the College of 
Arts & Sciences; 

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

certain funds raised by the College of Arts & Sciences should be invested in the Julian Lindsay 
Green and Gold Professorship of English;  
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WHEREAS, the Board’s Finance and Investment Committee recommends that the 
above mentioned Quasi-Endowment fund follow the intention documented in the summary 
shown in Attachment 2 attached hereto; 
 

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

RESOLVED, the Board hereby establishes a Board-Designated Endowment serving the 
Julian Lindsay Green and Gold Professorship of English. 
 
Discussion and Resolution to nominate Board/FLC member to UVMMC Foundation 
Board of Directors 
 
A motion was made by Karen Meyer, seconded by David Reines, 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 appoint a current Board member to hold a seat on the UVM Medical Center 
Foundation Board in reciprocity; 

 
WHEREAS, the Board’s Governance Committee recommends Penrose Jackson to fill the 

seat on the UVM Medical Center Foundation Board currently held by Board member Rich 
Bundy; 

 
NOW, THEREFORE, the Board does hereby resolve as follows: 
 
RESOLVED, the Board hereby appoints Board member, Penrose Jackson, to serve on the 

UVM Medical Center Foundation Board in reciprocity until their successor is duly elected and 
qualified. 
 
Discussion and Resolution to approve Financial Statements 
A motion was made by Dan Burack, seconded by Kathy Battistoni, 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 audit the Foundation’s financial statements for fiscal year ending June 30, 
2016; 

 
WHEREAS, the Board’s Audit & Stewardship Committee has reviewed the annual audit 

conducted by KPMG, and recommends to the Board acceptance of the audited financial 
statements set forth in Exhibit A attached hereto contingent on the completion of the 
confirmations of UVM endowment fund managers, as reported to KPMG to the Chair of the 
Audit & Stewardship Committee; and 
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WHEREAS, the Board’s Audit & Stewardship Committee instructs management to 

prepare IRS Form 990 based on the audited financial statements for fiscal year ending June 
30, 2016 and to provide to the Audit & Stewardship Committee and the Board a final draft 
copy of IRS Form 990 for review and comment by members prior to management’s 
submission to the IRS. 
 

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

RESOLVED, the Board hereby accepts the audited financial statements for fiscal year 
ending June 30, 2016 set forth in Exhibit A and adhering to the above-mentioned 
contingency; and  

 
RESOLVED, the Board hereby instructs management to prepare IRS Form 990 based on 

the approved financial statements and submit final draft form for review and comment by 
members prior to management’s submission to the IRS. 
 
Discussion and Resolution to elect new member to Foundation Leadership Council 
A motion was made by Michele Cohen, seconded by Meg Guzewicz, 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 a new member to serve on the Foundation Leadership Council (the 
“FLC”);  

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

following-named individual as a member 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: 
 
  Michael Brittenback 

 
Public Comment Period 
No items were brought forth for public comment.  
 
Other Business 
John Hilton formally welcomed the five new board members: Kathy Battistoni, Jim Betts, 
David Reines, Claudia Serwer, and Penrose Jackson. 
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Rich Bundy encouraged everyone to read the recently released FY16 Annual Report and 
expressed appreciation to the communications team for pulling the report together ahead of 
schedule and to the finance team for closing the books early in order for the report to be 
completed.  The report includes highlights from the campaign, key gifts, reports on Alumni 
Association activities, and a financial snapshot of the organization. Rich offered to answer 
questions about the report any time throughout the weekend’s activities.  
 
Dan Burack invited everyone to attend the Hillel Board Meeting at 2 p.m. that afternoon and 
shared the fun of the recent Hillel gala in New York City that drew more than 425 people, 
including Tom and Leslie Sullivan and Rich Bundy.  
 
Adjournment 
There being no further business, Chairman John Hilton adjourned the meeting 10:32a.m. 
 
 
______________________ 
Diane Seder 
Secretary, UVM Foundation 


