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University of Massachusetts Board of Trustees  Amherst, Boston, Dartmouth, Lowell, Medical, Law 
Audit and Risk Committee					 Minutes 
Friday, December 12, 2025; 8:00 a.m., via Zoom
Pursuant to Sections 20 and 30A of Chapter 20 of the Acts of 2021, as most recently amended by Section 1 of Chapter 2 of the Acts of 2025, as signed by the Governor on March 28, 2025

Committee Members Present:
Chair Scheibel; Vice Chair Fiola; Trustees Berry, Marino and Wu; Chairman Karam (UMass BoT)
Committee Members Absent:
Trustee O’Brien
University Administration:
President Meehan; General Counsel Lowy; Senior Vice Presidents Calise and Walker; Chancellors Reyes, Suárez-Orozco, Fuller, Chen and Collins; Vice Chancellors Mangels, Kirleis, Doyle, Arrigo and Lindstedt; Chief Audit Officer David; Director of Internal Audit Scano; Assistant Vice President of Enterprise Risk Management Packard; Assistant Vice President and University Controller Hitchcock
Faculty Representatives:
Professor Hoagland, UMass Amherst; Professor Marchand, UMass Lowell
KPMG:
David Gagnon, Engagement Partner; Stephanie Gallagher, Senior Manager; Ernest Obubah, Managing Director
Documents Used:
· Meeting Minutes: June 3, 2025
· Fiscal Year 2025 Financial Results Summary, Document T25-065
· University’s Annual Financial Statements, Document T25-066
· [bookmark: _Hlk160014290][bookmark: _Hlk160014113]Internal Audit Report, Document T25-005
· [bookmark: _Hlk167842636]Enterprise Risk Management Report, Document T25-006
· Independent External Auditor Report, Document T25-007
Chair Scheibel convened the meeting at 8:04 a.m.
Chair Scheibel stated that the Committee continues to meet remotely pursuant to Sections 20 and 30A of Chapter 20 of the Acts of 2021, most recently amended by Section 1 of Chapter 2 of the Acts of 2025, signed by the Governor on March 28, 2025.
Any member of the public wishing to address the Board regarding an agenda item or issue directly related to the UMass publicly posted agenda, must have provided the Secretary of the UMass Board with a written request no later than 24 hours prior to the Board or Committee meeting. The Chair of the Board or Board Committee shall have complete discretion in granting or denying the request to speak, applying applicable UMass and Massachusetts Attorney General guidelines, and may limit the duration that each public speaker has to address the Board. The Secretary has received no requests to speak, or to make an audio or videotape recording of the meeting.
Consideration of Minutes of the prior meeting of the Committee
Chair Scheibel stated that the Committee was provided with the draft minutes of the June 3, 2025 meeting’s Open and Executive Session and asked for any corrections. With no corrections, the minutes were approved.
Pursuant to Massachusetts General Laws, Chapter 30A, and the Office of the Massachusetts Attorney General’s Open Meeting Law Guide and Educational Materials, General Counsel Lowy, under the delegation of the UMass Board of Trustees, has determined that the June 3, 2025 executive session minutes will not be released at this time and should remain confidential because publication would defeat the lawful purposes of the executive session.
Chair’s Report
Chair Scheibel commented on how smoothly KPMG’s audit of the University’s financial statements and federal funds was conducted and commended the accounting staff of the President’s Office and campuses for their efforts in supporting the audits.
She also noted how pleased she was with all the University’s efforts around mitigating the effects of sector-wide headwinds, including federal activities, on its key risks, especially with regard to financial sustainability and research which is another reflection of the University’s active, ongoing fiscal management.
Chair Scheibel welcomed to the Committee Trustee Fiola and Student Trustees Marino from the Amherst campus and Berry from the Medical School campus. She highlighted that Trustee Fiola is succeeding Trustee Sullivan as the Vice Chair of the Committee and thanked Trustee Sullivan for the contributions he made to the Committee.  
Enterprise Risk Management (ERM) Report
Assistant Vice President Packard provided an update on the University’s Systemwide ERM Program, including the revised fiscal year 2026 University’s Risk Registry, the associated impacts of the sector-wide headwinds and on-going mitigation activities. President Meehan commented on the University’s number one risk, financial sustainability, rating agency downgrades of other universities and their negative outlook on the higher education sector as well as unique challenges research universities are facing in the wake of the slowdown in federal research funding. He then noted that UMass is grappling with many of the same risks and the reprioritization of the Enterprise Risk Management Risk Registry reflects the need to act aggressively to preserve the University’s financial position and continue to fight for research funding on numerous fronts, including the Governor’s DRIVE Act. He then commented on his fiduciary duty to ensure the health of the University for the future. Chair Scheibel thanked the President and management for their excellent work to ensure the University’s financial sustainability and commented on how it is the focus across the Board’s committees.   
Internal Audit Report
Chief Audit Officer David briefed the Committee on his team’s fiscal year 2025 activity and audit results, including the trends and observations highlighted by their work. He then provided an update on the Committee’s and Internal Audit’s priorities. Chair Scheibel commended Internal Audit for its audit efforts and its proactive approach to emerging risks like artificial intelligence.
Fiscal Year 2025 Financial Results Summary
Senior Vice President of Administration and Finance Calise and Assistant Vice President and University Controller Patrick Hitchcock provided a summary of the University’s fiscal year 2025 financial results. Chair Scheibel acknowledged and commended the active financial management by the University and Chairman Karam.  
Independent External Auditor Report (KPMG)
Engagement Partner Gagnon and his team presented the results from their annual financial statements audit and the status of the Uniform Guidance audit. They reported that their audit of the financial statements resulted in an unmodified audit opinion and the Uniform Guidance audit was ongoing and there were no findings to report. Chair Scheibel thanked Mr. Gagnon and his team for their efforts.   
Action Item #1: University’s Annual Financial Statements, Document T25-066
Chair Scheibel asked for a motion to approve the University’s Annual Financial Statements, Document T25-066. The motion was moved by Chairman Karam (UMass BoT) and seconded by Trustee Wu.
To recommend that the Board take the following action:
To approve the University’s Annual Financial Statements.
Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll. Chair Scheibel and Vice Chair Fiola voted for the motion as did Trustees Marino, Wu and Chairman Karam (UMass BoT).
Consent Agenda
Chair Scheibel asked for a motion to place the action item on the Consent Agenda for the full Board meeting on December 16, 2025. The motion was moved by Trustee Wu and seconded by Vice Chair Fiola.
The Assistant Secretary called the roll. Chair Scheibel and Vice Chair Fiola voted for the motion as did Trustees Marino, Wu and Chairman Karam (UMass BoT).
Executive Session Announcement
Chair Scheibel asked the Committee for a roll call vote to enter into Executive Session to discuss the deployment of information technology security personnel or devices, or related strategies pursuant to Massachusetts General Law, Chapter 30A, Section 21(a), Purpose (4) to comply with the provisions of General Laws to protect University systems and data; and pursuant to Massachusetts General Law, Chapter 4, Section 7, Clause 26, subclauses (d), (n), and (u), necessitating confidentiality, since public disclosure in an open meeting would compromise the purpose for which the executive session is being called and have a detrimental effect on the University.
Chair Scheibel stated that the Committee would not reconvene in open session and asked for a motion. It was moved by Vice Chair Fiola and seconded by Chairman Karam (UMass BoT).
The Assistant Secretary called the roll. Chair Scheibel and Vice Chair Fiola voted for the motion as did Trustees Marino, Wu and Chairman Karam (UMass BoT).
Chair Scheibel instructed those participating in the Executive Session to join that Zoom meeting with the specific link that was provided and adjourned the meeting at 9:08 a.m.
Chelsey L. Burke
Assistant Secretary to the Board of Trustees
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