
 

 

UNIVERSITY OF VERMONT FOUNDATION  
BOARD OF DIRECTORS 

MEETING MINUTES OCTOBER 1, 2015 
 
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 Thursday, October 1, 2015 at 
1:45 p.m. in the Dudley H. Davis Center, Silver Maple Ballroom, on the University of Vermont 
campus. 
 
PRESENT: John Hilton (Chair), Jim Keller (Vice Chair), Richard Ader, Rob Brennan, Rich Bundy, 
Dan Burack, Brooks Buxton, Zack Gund, Meg Guzewicz, David Haas, Steve Ifshin, Eugene Kalkin, 
Debbie McAneny, Don McCree, Karen Meyer, Kristina Pisanelli, Mimi Reardon, Diane Seder, Scott 
Segal, Tom Sullivan 
 
ABSENT: Max Ansbacher, Michele Cohen, Steven Grossman, Pamela McDermott 
 
PERSONS ALSO PARTICIPATING:  Mary Schliecker-Brigham (recording secretary) 
 
John Hilton (Chair) called the meeting to order at 1:53 p.m. 
 
Welcome 
Chair John Hilton welcomed everyone to the meeting noting it’s been five years since the 
Foundation started preparing for this weekend’s launch of the capital campaign and we’re thrilled to 
see it happen. John thanked everyone for their individual contributions, both financially and 
intellectually, for their work on behalf of the University of Vermont. As we move through the days 
ahead there are two words everyone needs to remember: ambassador and excellence. As defined, an 
ambassador is a person who acts as representative or promoter, and everyone in this room is 
representing the University of Vermont. As we think about excellence, everything here at UVM is 
driven by and founded by excellence. Quoting Vince Lombardi, “Perfection is not attainable, but if 
we chase perfection, we can catch excellence.” 
 
John, on behalf of himself and the Board, thanked Rich Bundy and his team at the UVM 
Foundation. What they’ve done leading up to this weekend is absolutely Herculean and wouldn’t 
have happened without a synergistic effort. John also thanked the members of the Strategic Planning 
Task Force – Zack Gund, Penrose Jackson, Karen Meyer, Kathy Battistoni and Claudia Serwer – for 
their commitment and undertaking.        
 
President’s Report 
President and CEO Rich Bundy thanked John for his remarks. Rich started by pointing out the 
reason for no dashboard reports being distributed these last few months. We wanted to build some 
mystery and suspense to the number UVM President Tom Sullivan will be announcing tomorrow 
with respect to the progress of the campaign. In this past year, we reached $60.6 million in new 
commitments and $40.5 million in new receipts, as well as an increase in alumni donors. The new 
fiscal year is also off to a great start: during the first quarter of FY16 the UVM Foundation has 
secured more than $13.8 million in new commitments, nearly $3 million ahead of where we were 
this point last year. Receipts are also ahead of last year with $5.8 million so far. Several significant 
gifts are set to close in the coming days and equally exciting is the more than $200 million in our 
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existing pipeline of future commitments - $125 million in proposals have already been submitted 
and another $83 million in solicitations that will be made over the next twelve months.  
 
On the Alumni Association front we want to commend Kristina Pisanelli’s leadership along with 
Alan Ryea and his staff for organizing another fantastic Homecoming/Reunion weekend. Pre-
registrations exceeded last year’s numbers significantly. Events start this afternoon through mid-day 
Sunday. Many of our Board and Leadership Council Members will be attending Saturday’s 
Celebrating Excellence Brunch where we will recognize two of our own – Rob Cioffi will be 
recognized with the Distinguished Service Award, and Dr. Jackie Noonan will receive the Alumni 
Achievement Award. Please join me in congratulating them. We will also be using this as an 
opportunity to recognize our staff members who received our PRIDE award – an award voted on 
by our Foundation peers to the person who best embodies the values of the Foundation, not only in 
what they do, but how they do it. That award has been presented to Donna Burke, Senior 
Development Coordinator, and Sarah Lenes, Associate Director of Alumni Relations.  
 
We’d like to introduce some new faces of the Foundation: Hannah Burnett is our new Assistant 
Director of Annual Giving for Academic Health Sciences, both Greta Jefferis and Beth DuRona 
joined as new Alumni and Donor Records Assistants, Lisa Townsend will be joining us November 
1st as our Director of Foundation Relation, and Merin Maxwell is our new Donor Stewardship 
Communications Coordinator. We’ve also had two title changes as of July 1st – Neil Jensen as our 
Director of Digital Strategies and Bobbi Burns transitioned from her major gift role with the Honors 
College, Fleming Museum, and UVM Libraries to Assistant Director of Major Gifts with the School 
of Business Administration. 
 
The campaign launch on Friday is going to be extraordinary. The planning group has been meeting 
almost every week for the last eighteen months preparing and have done an extraordinary job. As 
much as I appreciate John commending my leadership, this group was led by Rick Green, Executive 
Director of Communications. When you see the campaign case statements and other branded 
materials, you can point to Rick and thank him for his tremendous impact on the launch of this 
campaign.  
 
University of Vermont President’s Report 
University of Vermont President Tom Sullivan welcomed everyone back to their alma mater and 
noted the large number of friends, supporters and distinguished guests joining us on campus. 
Thanks and appreciation to all of you and those from our past and present and to the future of the 
University you’ll be seeing this weekend.  
 
Committee Reports 
Executive Committee 
Committee Chair John Hilton reported that the group focused on early alumni engagement, current 
student engagement, and future board seats, on which the Governance Committee will make 
recommendations to the full board at our spring meeting. The committee also reviewed the current 
vision statement of the Foundation to make certain it reflects our aspirations. The group spent a 
reasonable amount of time talking about the campaign case statements and reporting along with the 
weekend activities planned in celebration of the launch. 
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Karen Meyer added that the committee also spoke about the Strategic Task Force Committee work, 
on which a recommendation for the strategic plan will made to the Board later this afternoon for 
approval.  
 
Governance Committee 
Committee Chair Jim Keller noted two new members to the committee – David Reines and Bill 
Meezan. Following the agenda, the group reviewed proposed changes to committee charters from 
the Alumni Association Board and the Finance & Investment Committee which will be presented 
later for approval. Most of the time spent in open session was used to discuss the Foundation 
Fellowship Program, a new proposal to engage young alumni who graduated in the last ten years but 
who have not met the giving criteria to the join the Foundation Leadership Council. The 
Governance Committee will be responsible for recruiting six individuals into the program each year, 
beginning next spring; each cohort of six fellows will serve two-year terms, during which they will be 
assigned to standing committees as non-voting members and will be mentored by existing members 
of the FLC and/or Board of Directors.  
 
Jim also noted the six board terms expiring next spring. The committee has developed a strategy to 
ensure they are in a position to bring nominations for new members to the April 2016 meeting of 
the board. 
 
Finance & Investment Committee 
Committee Chair Rob Brennan thanked fellow committee members and Foundation staff for their 
work. There was a lot to review on the agenda, starting with a review of how commitments and 
receipts are translated to the balance sheet and income statement entries, respectively. The 
committee looked at gross revenue activity first – contributions and operating income. FY15 
generated $42.5 million in revenues with expenses of $29 million, resulting in an increase in net 
assets of $13.5 million. FY15 finished with a net asset balance of $66.7 million as shown in a 
disaggregated revenue and expense statement that showed giving activity alongside the operating 
budget. The operating budget for the year ended with a surplus of $74,000. Compared to the budget, 
we came in a little less in revenue, but lower in expenses. 
 
Rob reported that the Committee looked at recent budget history and the FY16 approved budget to 
identify trends. The FY16 budget is at $10.6 million in revenues on the operating side and $10.59 
million in expenses with a surplus of $52,000 (which was budgeted for Alumni House debt service.) 
One of the big drivers of revenue for the Foundation is support from the University of Vermont 
which amount to 80-85% of revenues. The next biggest source is gift fees generated as 
commitments are converted to cash. Integral to understanding budget and forecast is how successful 
we are processing these fees. Kate Laud and her team have put together a robust analysis of how we 
look at our commitment pipeline and how that translates into receipts and then feeable receipts. We 
have no issues there. 
 
Turning back to balance sheet, at the end of FY15 there was $80.2 million in assets with $13.5 
million in liabilities comprised of accounts payable and accrued expenses. This puts net assets at 
$66.7 million. We then looked at the endowment report with a breakdown by pool and by restriction 
and are satisfied with that review. Looking at cash balances, the Foundation had about $40 million in 
cash at year end and needed to have a significant amount of that liquid and available to transfer to 
the University. If you recall from our last Board meeting, we were able to get a good rate of return 
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with TD Bank. However, as we discussed today, we should start diversifying where we’re keeping 
those cash balances. The committee asked Kate and her team to come up with a proposal for when 
and how we diversify. 
 
We then looked at the overall UVM endowment pool and the Foundation’s component in that pool. 
At the end of June, the Foundation had $33.5 million in the overall UVM endowment (at $450 
million), earning 1% for the fiscal year. The benchmark rose 1.4% and we’ve been between the top 
10 – 15 % in performance so we have a good track record. Harvard was at 5.8% and MIT at 13%, 
but they have significantly larger endowments and have the ability to invest in funds that institutions 
our size cannot. However, we are outperforming our peer institutions. All things considered, we did 
well through June. The most recent quarter has been one of the worst in recent history in financial 
markets. August and September were terrible months with one month alone showing stocks, 
emerging markets and bonds all down.  In the month of August the endowment was down 3.7% 
and in calendar year to date it was down 2%. We’re just trying to stay ahead of it.  
 
We also had obligation to review underwater endowments and reviewed that policy. Kate and Rich 
will be making communications out to the donors whose gift endowments are affected. There were 
not too many at the end of June – there were a total of eleven donor endowments underwater a total 
of $6,000. Requests for quasi endowments were also presented and a resolution will be put forward 
to the Board for approval. In regard to the Alumni House, the slow construction process due to 
delays in permitting means we have not drawn significantly from our loan funds so we’ve been able 
to allow more time for pledges to come in. 
 
The committee reviewed a five year pro-forma budget which looked ahead through 2020 to 
correspond to the five year strategic plan that was discussed at the Executive Committee. Thinking 
about strategic planning and not looking at budget would be imprudent. We’ve been presented with 
several scenarios and will be spending more time reviewing the numbers in more detail as the regular 
budget process unfolds. This will kick off a discussion of the FY17 budget, so we have ample time 
to review the objectives. 
 
Kate also provided an update on the Gift Acceptance Committee and specifically a California real 
property gift currently under consideration, and Kate will follow up on a few items (notably, the 
potential cost of an indemnity which is under consideration.) Bill Shean also gave an update on the 
Retirement Plan Committee which is responsible for overseeing the retirement plans for Foundation 
employees. The Committee is not making investment decisions, but it is making sure employees 
have access with sufficient and appropriate options and benchmarking.  
 
Audit & Stewardship Committee 
Committee member David Haas thanked fellow members and finance team support staff. The 
group met with Foundation auditor KPMG and reviewed the audited financial statements, which 
was a clean and unqualified opinion. Those statements will be presented to the Board for approval 
later in the meeting. Time was spent discussing the relationship of the dashboard report we see each 
month and how those numbers get translated into financial statements. We did spend time 
discussing the cash balances and the need to look into cash forecasts and diversification. The group 
also reviewed modifications to a whistleblower policy. 
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In response to the cash balances, Rob noted that the Finance & Investment Committee will be 
making a recommendation to diversify the banks holding our cash. David continued in his report 
saying that we really need to look at how cash is used and how it is taken from the endowment or 
sitting in an account not being actively managed. Although work has been done on this in the past, 
there is still need to review cash management and utilization policies.  
 
John asked Rich to further respond to the $41 million cash balances. Rich responded that the UVM 
Foundation has worked with the campus community responsible for spending the cash on this issue. 
The foundation has an obligation as fiduciary to manage funds in most the most effective way, and 
that has been a conversation Rob and the Finance & Investment Committee have been having for 
several month. In the meantime, we are working with the campus community to push them to be 
more aggressive spending private gift money instead of general funds first. There has been 
enormous progress with private scholarship dollars being spent first and additional needs of students 
being met by general funds. In fact, we are spending scholarship money at a faster clip than we have 
in the past. We’re also raising funds faster than the University can spend. There is a seasonality to 
the flow of spending with the largest scholarship distributions happening in August and January, and 
significant spikes are also seen when we build or renovate a building. For example, nearly $8 million 
is currently sitting on our books as we await the start of the Billings renovation. 
 
John asked that these concerns regarding cash balances be addressed by Rich and his team and then 
presented to the Audit & Stewardship Committee at their spring meeting and cover practice and 
polices, guidelines, and cash buildup. 
 
Alumni Association 
Alumni Association Board of Directors President Kristina Pisanelli reported that the board will be 
meeting tomorrow afternoon and is looking forward to an exciting and robust 
Homecoming/Reunion weekend with 2500 people registered. One of our signature events is the 
Celebrating Excellence awards program, which has in the past been a Friday evening dinner, but has 
moved to a Saturday brunch to accommodate the Campaign Launch event. It is a wonderful way to 
celebrate the accomplishments of our alumni. The award for the George V. Kidder Outstanding 
Faculty Award has already been given to Barry Guitar. Joseph Thomas is being awarded the 
Outstanding Young Alumni Award, and Elizabeth Burke Bryant, Dr. Fred Mandell, and Dr. Jackie 
Noonan will be awarded the Alumni Achievement Award. John and Janet Bramley, and Rob Cioffi 
will be awarded the Distinguished Service Award. A thank you to the Foundation staff and awards 
committee for their great work. 
 
We are pleased to report that at the end of the fiscal year there was 100% financial support from the 
Alumni Association Board and regional boards. A significant amount of work and support is done at 
the committee levels and summaries of those activities are included in the meeting materials that 
were distributed as well as highlighted in the annual report. 
 
The Alumni House is very active construction site if you haven’t yet seen it on campus and there is a 
live web feed. There had been some criticism as a result of the tree removal process, but we are 
happy to report that we will be replanting 25% more trees than were removed. Our overall 
fundraising goal for the project is $11.2 million and so far we’ve received gifts from 750 donors and 
are currently in the midst of a mini-campaign to raise $1 million by the end of the calendar year. We 



UVM Foundation Full Board Meeting Minutes  

Page 6 of 9 

 

 

are 60% of the way there and have a number of asks with high confidence levels. Delayed 
construction has led to a delayed opening, with current aim for a summer 2016 opening. 
 
In terms of alumni class and alumni engagement, the board will be discussing the elimination of a 
number of reunion class year programs and using those resources to focus on the emerging interest 
in affinity group reunion programs. We will also be evaluating a potential travel program with a 
proposed launch in 2016, adding national hotel and car rental partners to our sustaining membership 
program, launching a new UVM Alumni Association credit card in November, and actively 
highlighting our growing relationship with the Penn Club in New York City. Membership is more 
than 50% ahead of where our target was for this year and a special thanks to the Foundation Board 
for their support.  
 
FLC Update 
Newly inducted Foundation Leadership Council member Alice Plante reported that there was an 
orientation of new FLC members in the morning later joined by current FLC members to review the 
campaign schedule and upcoming programs, followed by the induction luncheon.   
 
Campaign Update 
Rich shared that the official campaign launch will be tomorrow afternoon – the first with the 
campus at 3:00 p.m. in the Davis Center and then the 6:30 official campaign launch event. Rich then 
reviewed the program for Friday evening. An estimated 530 guests are expected to join us and have 
the opportunity to not only hear about the campaign and our fundraising goals, but also have the 
opportunity to interact at the event with conversation areas set up to align with the broad themes of 
the campaign – academic health sciences, environment, humanities, food systems, and the student 
experience. We sincerely hope that as representatives of the University you will introduce yourselves 
to people you don’t know and act as ambassador as we witness the whole UVM community coming 
together.  

  
Strategic Planning Task Force Update  
Zack Gund thanked his fellow members of the task force noting that the process really drove home 
why we do this and stay so involved with the Foundation. He then thanked Rich and members of 
his senior team for really driving this whole process. 
 
The group met in August to review the mission, vision and values and from there came up with a list 
of assumptions that underscore our plans around four core themes - fundraising, stakeholder 
engagement, governance, and employee engagement. The task force established strategies and tactics 
to achieve these goals and set up success measures to monitor accomplishments. Those are all 
outlined fairly specifically in in the proposal included with the meeting materials. Today’s next step 
will be to gain approval from the Board and move forward with the official strategic plan. The 
Board will updated regularly on the plan’s progress moving forward.  
 
A motion to approve The Strategic Plan of the University of Vermont Foundation: July 1, 2015 – 
June 30, 2020 was made by Zack Gund, seconded by Karen Meyer and the Board unanimously 
voted to approve the plan as presented. 
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Immediately following the approval, Karen Meyer asked for the change to be made to the 
Fundraising/Financial section under Success Measures. That it be amended so that the semi-colon 
become a period and the language thereafter be deleted. The third point would now read, 
 

 Increase the UVMF endowment from $32M (at June 30, 2015) to $100M by June 30, 2020 

through a combination of gifts and market growth. 

John further explained that it is the consensus of the Executive Committee that it makes sense for 
the endowment to stay as one pool of capital to manage and didn’t see reason to break at $100 
million, noting, of course, that pursuant to the Foundation’s investment agreement with UVM, we 
can at any time, with proper notice, manage our endowment on our own.  
 
A motion to approve The Strategic Plan of the University of Vermont Foundation: July 1, 2015 – 
June 30, 2020 with the above amendments was made by Zack Gund, seconded by Rob Brennan, 
and the Board unanimously approved. 
 
Consent Agenda  
A motion was made by Scott Segal, 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 15, 2015 Meeting Minutes 

The minutes of the Board meeting on June 15, 2015 (Attachment 2) were presented to the 
Board for approval. 
 
2) Resolution to approve Quasi Endowment Funds with matching 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 create certain Board-Designated Endowments Medical Alumni Association 
matching funds; 

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

funds raised by the University of Vermont’s College of Medicine Alumni Association be invested in 
endowments that will benefit the College of Medicine; 

 
WHEREAS, the Board’s Finance and Investment Committee recommends that the College 

of Medicine’s Quasi-Endowment requests follow the intention documented in the summary shown 
in Attachment 3 attached hereto; 

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

 
RESOLVED, the Board hereby establishes a Board-Designated Endowment serving the 

same purpose as the Upton Family Medical Scholarship; and 
 

RESOLVED, the Board hereby establishes a Board-Designated Endowment serving the 
same purpose as the Little Family Scholarship. 
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3) Resolution to approve amended committee charters 

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 Alumni Association Board of Director’s charter and the 
Foundation’s Finance & Investment Committee charter; 

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

amendment of the Alumni Association Board of Directors and Finance & Investment charters set 
forth in Attachments 4 and 5;  

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

 
RESOLVED, the Board hereby approves the Alumni Association Board of Directors 

charter shown in Attachment 4 attached hereto; and  
 

RESOLVED, the Board hereby approves the Finance & Investment Committee charter 
shown in Attachment 5 attached hereto. 
 
4) Resolution to approve corporate and administration officers 

 
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: 
 
Vice President for Development and Campaign Director – Mark Dorgan 
Vice President for Principal Gifts – Kathleen Kelleher 
Chief Development Officer, Academic Health Sciences – Kevin McAteer 
Associate Vice President for Advancement Services – Kathleen DesJardins 
Associate Vice President for Alumni Relations – Alan Ryea 
Associate Vice President for Finance and Administration – Katharine Laud 
Assistant Vice President and Controller – Mark Metivier 
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Discussion and Resolution to Approve Financial Statements 
A motion was made by Scott Segal, 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 audit the Foundation’s financial statements for fiscal year ending June 30, 2015; 

 
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; and 

 
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, 2015 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, 2015 set forth in Exhibit A; and  

 
RESOLVED, the Board hereby instructs managements 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. 
 
Public Comment Period 
No items were brought forth for public comment. 
 
Other Business 
Rich noted that at everyone’s seat was a 2015 annual report and schedule of events for 
Homecoming/Reunion weekend. Those receiving their yearly endowment reports will have a copy 
of the annual report included in their mailing.  Rich then invited everyone at the meeting to be our 
guest at the next gift announcement starting in the adjacent meeting room. 
 
Adjournment 
There being no further business, Chair John Hilton adjourned the meeting 3:19 p.m. 
 
 
______________________ 
Scott S. Segal 
Secretary, UVM Foundation 


