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Committee on Administration and Finance
April 1, 2026
University of Massachusetts Board of Trustees  Amherst, Boston, Dartmouth, Lowell, Medical, Law 
Committee on Administration and Finance			     Minutes
Wednesday, April 1, 2026; 9:00 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:
Vice Chairs Scheibel and Brunelle; Trustees Colella, Cooper, Marino, Matias (joined at 9:13 a.m., left at 9:58 a.m.), Sullivan, Tolman and Wu (joined at 9:15 a.m.); Mr. Moreau (representing the Secretary of Education)
Other Trustees Present:
Vice Chair Burns; Trustees Paris Jeffries, Raymond and Williams
Committee Members Absent:
Chair O’Brien
[bookmark: _Hlk127454445]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 Culverwell; Associate Vice President Pasquini and Assistant Vice President Skrzek
Faculty Representatives:
Professors Hoagland, UMass Amherst, Marchand, UMass Lowell, Walker, UMass Chan Medical
Guest:
Jeremy Bass, PFM (left at 9:59 a.m.)
Documents Used:
· Meeting Minutes December 12, 2025 (Open & Executive Session)
· Establishment of Endowed Professorship, UMass Amherst, Document T26-019
· Approval of Changes to Approved Capital Projects List: Vote 2 Traditional Projects – Conte Cleanroom, UMass Amherst; Center for Early Education and Care, UMass Amherst; McCormack Manning College of Nursing and Health Sciences Expansion Enabling Project, UMass Boston, Document T26-012
· Approval of Changes to Approved Capital Projects List: Cost Change >10% Traditional Project – Thermal Energy Storage Tank, UMass Amherst, Document T26-022
· Approval of Tuition and Mandatory Charges and Authorization to Approve Other Charges for Academic Year 2026-2027, Document T26-005
· Approval of Refunding Opportunity, Document T26-007
· Reserves Policy Update, Document T18-026
· Annual Financial Aid Report, Document T26-008

Vice Chair Scheibel convened the meeting at 9:06 a.m. and reminded the Committee that the Committee continues to meet remotely as permitted by law.
Any member of the public wishing to address the Committee regarding an agenda item or issue related to the agenda, or to make an audio or video recording of the open public session of the Committee meeting was provided notice by the Secretary of the Board through a posting indicating that such written requests needed to be received no later than 24 hours prior to the Committee meeting.
Vice Chair Scheibel reminded the Committee members to unmute themselves and state their name when moving or seconding the action items.
Consideration of Minutes of the prior Meeting of the Committee
Vice Chair Scheibel stated that the Committee was provided with the draft minutes of the December 12, 2025 meeting’s Open and Executive Session and asked for any corrections. With no corrections, the minutes were approved.
Under the Office of the Massachusetts Attorney General, Open Meeting Law Guide and Educational Materials, General Counsel Lowy, under the delegation of the UMass Board of Trustees, has determined that the December 12, 2025 executive session minutes will not be released and should remain confidential because publication would defeat the lawful purposes of the executive session.
Chair’s Report
Vice Chair Scheibel stated that the Administration and Finance team will present the tuition rates for the upcoming academic year. The increases reflect the University’s considerations of affordability and financial aid, the current inflation environment, competitive peers, and fixed cost increases. In recent years, the Board moved this vote to the April meeting to provide transparency to students and families as they make decisions for the coming year. She stated the tuition setting and enrollment are only part of the planning equation, noting all assumptions including state funding and staffing levels must all be assessed in light of overall cost pressures but in conjunction with changes and directives coming from the federal government.
Vice Chair Scheibel stated that the Committee will also hear about changes proposed to the Reserves Policy. This includes practices such as the 2% operating margin, as well as regular reporting of all key metrics.
President’s Report
President Meehan reported on the continued efforts to ensure UMass remains affordable and accessible to students. UMass-funded financial aid increased by more than 90% ($200M) over the last decade to a record high of $449M in FY2026. Nearly 13,000 in-state students paid no tuition or mandatory fees this year. He highlighted the UMass Promise programs, which provides free tuition to all Massachusetts undergraduates who come from a household making $75,000 a year or less, as well as the effort to expand alternative pathways to a UMass education through partnerships with the community colleges and the early college program. The early college program is now serving more than 1,600 students, saving students more than $3M per semester.
President Meehan discussed the significance of the proposed Fiscal Health Policy, which will formalize many of the financial management practices that transformed the way the University manages its finances and operations. This work has been validated by the bond rating agencies, industry associations and national higher education associations, and is important and necessary to preserve the long-term fiscal strength of this University.
President Meehan updated the Committee on state and federal advocacy efforts. He recently provided testimony to the Joint Committee on Ways and Means in support of the University’s FY27 appropriation. He reminded the Committee of the request totals, $901M in state operating support, representing a $27M increase over the adjusted base of $874M. This adjustment includes $41M for the state’s share of collective bargaining increases which were established by the state. After the state’s share, the University is responsible for more than half of the total labor cost increases ($43.2M). $17M addresses inflationary pressures and the remaining $10M would fund targeted SUCCESS grants to help students continue through graduation.
President Meehan thanked the Legislature for advancing Governor Healey’s BRIGHT Act, which would provide more than a $1.25B in capital for UMass campuses. He also discussed continued advocacy for the DRIVE Act and its importance to sustaining public higher education research funding in Massachusetts.
Senior Vice President’s Report
Senior Vice President Calise reviewed the meeting cycle calendar for March/April then presented the University’s top systemwide risk – financial sustainability. In order to mitigate this risk, the Board directed administration to solidify the strong fiscal health practices into a formal policy. The University also engaged financial advisor, PFM, to review current policies, peers and best practices. Senior Vice President Calise introduced Mr. Bass to the Committee.
Mr. Bass, PFM, reviewed Moody’s recent assessment of the University’s financial position and credit outlook. The strengths identified were UMass’s important role within Massachusetts public high education, consistent state operating and capital support, and strong fiscal discipline that has supported healthy operating margins and debt service coverage. The challenges identified were the University’s relatively high leverage position, ongoing collective bargaining pressures, and the competitive higher education environment. Mr. Bass outlined factors that could place pressure on the University’s credit rating but stated that the factors are closely monitored as part of the University’s Enterprise Risk Management (ERM) effort. Mr. Bass also reviewed financial policy best practices among peer institutions. These policies are intended to serve as strategic benchmarks to guide long-term planning, forecasting, and stress testing, and a regular review of these metrics supports proactive financial management and identifies areas requiring attention.
Senior Vice President Calise reviewed the proposed Fiscal Health Policy, which will formalize many of the University’s existing financial management practices and renamed the current Reserve Policy to better reflect the fiscal oversight. The proposal was developed in collaboration with the campuses and President’s Council and is being introduced for discussion with a formal vote on the changes at the next Committee meeting.
Trustee Colella asked how the Fiscal Health Policy would be controlled and maintained over time, specifically whether there would be clear authority to update it and an audit mechanism to ensure campus compliance. Senior Vice President Calise stated that the policy was originally approved by the Board, so it would require approval by the Board for any changes. The changes also include a requirement for periodic reviews at least every five years. President Meehan also designated a policy administrator within the University to work with the Finance and General Counsel’s team to implement and provide updates. Compliance would be monitored through the annual Audited Financial Statements.
Trustee Sullivan asked how the University compares to peer institutions and what risks may exist given enrollment pressures and broader sector challenges. Mr. Bass stated he expects continued pressure on smaller, private institutions and that financial strength is critical for managing sector risk. He reported that the University’s balance sheet strength has improved significantly over the past five years.
Chancellor Chen asked whether key financial ratio targets used for credit rating purposes have remained stable over time. Mr. Bass stated that while these metrics evolve gradually, they have generally improved, reflecting meaningful strengthening of the University’s financial position.
Senior Vice President Calise provided an update on the FY26 quarter two projection. The University is on track to achieve its budgeted 2% operating margin, with all campuses performing as planned except UMass Chan, which is being closely monitored. She reviewed federal revenue trends, noting that approximately $551M in federal grant support is built into the budget. New federal grant awards are down nearly 40% compared to the prior year which is expected to impact future fiscal years.
Senior Vice President Calise reviewed FY27 planning, including the Governor’s proposed $884M state operating appropriation and ongoing advocacy for increased support, as well as legislative progress on the BRIGHT Act ($1.25B in capital funding) and the DRIVE Act ($200M for public higher education research funding). She then provided an update on financial aid and affordability, which highlighted 73% of in-state undergraduate students receive aid and nearly one-in-three students pay no tuition or mandatory fees. The average net tuition and fees are around $7,000 annually. 
Action Item #1: Establishment of Endowed Professorship, UMass Amherst, Document T26-020
Vice Chair Scheibel asked for a motion on the Establishment of Endowed Professorship, UMass Amherst, Document T26-020. The motion was moved by Vice Chair Brunelle and seconded by Trustee Colella.
To recommend that the Board take the following action in accordance with sections 1A(e) and 11 of Chapter 75 of the General Laws to establish the following:
The Caroline H. Horvitz Professorship in Mediterranean Archaeology at the University of Massachusetts Amherst.
Vice Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan and Wu; Mr. Moreau (representing the Secretary of Education). Trustee Tolman’s vote was not heard.
Action Item #2a: Approval of Changes to the Capital Projects List: Traditional Project Vote 2 – Conte Cleanroom, UMass Amherst; Center for Early Education and Care, UMass Amherst; McCormack Manning College of Nursing and Health Sciences Expansion Enabling Project, UMass Boston, Document T26-012
Vice Chair Scheibel asked for a motion for the Approval of Changes to the Capital Projects List: Traditional Project Vote 2 – Conte Cleanroom, UMass Amherst; Center for Early Education and Care, UMass Amherst; McCormack Manning College of Nursing and Health Sciences Expansion Enabling Project, UMass Boston, Document T26-012. The motion was moved by Trustee Wu and seconded by Trustee Sullivan.
To recommend that the Board take the following action:
Pursuant to Trustee Policy T93-122, as amended, to authorize the following projects under the second vote; the adoption of such vote hereby satisfies the University’s written request that the University of Massachusetts Building Authority undertake the following projects to the extent permitted by Trustee Policy T93-122, as amended:
	Campus
	Project
	Building
	Total Building Deferred Maintenance
	Vote 1
	Vote 2
	Campus Reserves

	Amherst
	Conte Cleanroom
	Conte Polymer Research Center
	$21,214,422
	$10,000,000
	$12,000,000
	$12,000,000

	Amherst
	Center for Early Education and Care
	New Construction
	N/A
	$9,500,000
	$12,800,000
	$12,800,000

	Boston
	McCormack Manning College of Nursing & Health Sciences Expansion Enabling Project
	McCormack Hall
	$180,753,736
	$9,000,000
	$20,000,000
	$20,000,000



Assistant Vice President Skrzek spoke to the action items. He reviewed the quarterly updates to the capital plan and then provided a description of the projects seeking votes this quarter.
Vice Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Action Item #2b: Approval of Changes to the Capital Projects List: Cost Change >10% Traditional Project – Thermal Energy Storage Tank, UMass Amherst, Document T26-022
Vice Chair Scheibel asked for a motion for the Approval of Changes to the Capital Projects List: Cost Change >10% Traditional Project – Thermal Energy Storage Tank, UMass Amherst, Document T26-022. The motion was moved by Vice Chair Brunelle and seconded by Trustee Tolman.
To recommend that the Board take the following action:

Pursuant to Trustee Policy T93-122, as amended, to authorize the following traditional project which requires a cost change >10% vote; the adoption of such vote hereby satisfies the University’s written request that the University of Massachusetts Building Authority undertake the following projects to the extent permitted by Trustee Policy T93-122, as amended:
	Building
	Total Building Deferred Maintenance
	Vote 1
	Vote 2
	Cost Change
	Campus Reserves

	New Construction
	N/A
	$9,750,000
	$13,000,000
	$14,600,000
	$14,600,000




Trustee Sullivan asked for clarification on the project’s financing structure, noting that it was originally a public-private partnership (P3) project before transitioning to a traditional project. Vice Chancellor Mangels explained that the University evaluated P3 and power purchase agreement structures but determined that direct University construction was best due to eligibility for federal tax credits, which would help offset project costs in a way that would not be available with the P3 model. Trustee Sullivan then asked whether the federal tax incentives would reduce the overall project cost and whether the Committee was voting on the gross or net amount. Vice Chancellor Mangels confirmed that the tax credits are expected to reduce the net cost, the Committee is being asked to approve the full project cost of $14.6M due to uncertainty of eligibility and final credit amount.
Vice Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Action Item #3: Approval of Tuition and Mandatory Charges and Authorization to Approve Other Charges for Academic Year 2026-2027, Document T26-005
Vice Chair Scheibel asked for a motion for the Approval Tuition and Mandatory Charges and Authorization to Approve Other Charges for Academic Year 2026-2027, Document T26-005. The motion was moved by Trustee Tolman and seconded by Trustee Marino.
To recommend that the Board take the following action:
In accordance with Section lA of Chapter 75 of the General Laws, and Policy T92-031, Appendix E, as amended to authorize the President to approve the individual Tuition and Mandatory Fee rates for the Amherst, Boston, Dartmouth, and Lowell campuses; provided that the Mandatory Student Activities Fees are pending student body approval and are subject to change. The Tuition and Mandatory Fees at each campus are as outlined below for academic year 2026-2027:
	Tuition & Mandatory Fees
	Amherst
	Boston
	Dartmouth
	Lowell

	Undergraduate (in-state)
	$19,212
	$17,136
	$16,773
	$18,252

	Undergraduate (regional)
	$36,362
	$29,411
	$22,711
	$29,008

	Undergraduate (out-of-state)
	$43,299
	$40,356
	$34,936
	$37,460

	Graduate (in-state)*
	$19,431
	$16,509
	$17,701
	$17,522

	Graduate (regional)*
	$36,130
	$28,355
	$23,849
	$26,014

	Graduate (out-of-state)*
	$41,447
	$31,395
	$31,289
	$30,100

	Graduate Law School (in-state)
	
	
	$33,693
	

	Graduate Law School (regional)
	
	
	$35,922
	

	Graduate Law School (out-of-state)
	
	
	$43,835
	


*Amherst graduate rate based on 12 credits; Boston, Dartmouth, and Lowell graduate rate based on 9 credits.
In accordance with Section lA of Chapter 75 of the General Laws, to establish and approve the following Tuition and Mandatory Fee rates for UMass Chan Medical School’s graduate-only programs for academic year 2026-2027:
	Tuition & Mandatory Fees
	

	T.H. Chan School of Medicine (in-state)
	$47,015

	T.H. Chan School of Medicine (out-of-state)
	$78,887

	Tan Chingfen Graduate School of Nursing (in-state)
	$19,092

	Tan Chingfen Graduate School of Nursing (NE regional)
	$23,252

	Tan Chingfen Graduate School of Nursing (out-of-state)
	$25,444

	Tan Chingfen Graduate School of Nursing Graduate Entry Program (in-state)
	$55,714

	Tan Chingfen Graduate School of Nursing Graduate Entry Program (NE regional)
	$63,426

	Tan Chingfen Graduate School of Nursing Graduate Entry Program (out-of-state)
	$71,136

	Tan Chingfen Graduate School of Nursing Direct Entry Masters Program (in-state)
	$56,080 

	Tan Chingfen Graduate School of Nursing Direct Entry Masters Program (NE regional)
	$64,436 

	Tan Chingfen Graduate School of Nursing Direct Entry Masters Program (out-of-state)
	$72,104 

	Morningside Graduate School of Biomedical Sciences (in-state)
	$18,768

	Morningside Graduate School of Biomedical Sciences (out-of-state)
	$39,546



	Room & Board
	Amherst
	Boston*
	Dartmouth
	Lowell

	Room
	$9,083
	$12,268
	$11,922
	$9,990

	Board
	$8,272
	$6,915
	$6,294
	$6,080


And further, in accordance with Section lA of Chapter 75 of the General Laws and T92-031 Appendix E, to authorize the President to approve final student housing rent and food service charges for academic year 2026-27.
* Board only
And further, to authorize the President to approve individual fee rates for other fees and fee/revenue based operations charges for all campuses.
Assistant Vice President Skrzek spoke to the action item.
Vice Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Action Item #4: Approval of Refunding Opportunity, Document T26-007
Vice Chair Scheibel asked for a motion for the Approval of Refunding Opportunity, Document T26-007. The motion was moved by Trustee Sullivan and seconded by Vice Chair Brunelle.
To recommend that the Board take the following action:
[bookmark: _Hlk222759343][bookmark: _Hlk222759419]WHEREAS, in the judgment of the Trustees it is in the best interest of the University of Massachusetts to refinance debt of the University of Massachusetts and its affiliates (collectively, the “University”), including without limitation, debt issued by the University of Massachusetts Building Authority (the “Building Authority”) and the Massachusetts Development Finance Authority, when market conditions are favorable and provided that such determination shall be subject to prudent financial analysis of potential loss;
NOW, THEREFORE:
1. Refinancing of existing debt of the University, including without limitation through the issuance of  refunding bonds by the Building Authority, is hereby approved, in such amount and pursuant to such terms as shall be approved in writing by either the President and the Senior Vice President for Administration & Finance and Treasurer of the University and such other officers of the University as the President may designate,  (each, an "Authorized Officer"), each acting singly, in the name and on behalf of the trustees, the University or the Commonwealth, as appropriate.
2. Each Authorized Officer is hereby authorized to take such other action as deemed necessary or desirable to be done or taken to effectuate the matters hereby authorized, as conclusively evidenced by their doing the things or taking the action hereby authorized.
Associate Vice President Pasquini spoke to the action item. The University is working with the UMass Building Authority (UMBA) to pursue a refunding opportunity across several series of bonds. Based on market conditions in March, the University could see an estimated $35M in net present value savings, equating to about $2M in annual savings across the five campuses. As a reminder, this type of refunding must reflect a material net present value savings of greater than 3%. This vote allows flexibility to move forward with a closing in mid-May, if the conditions are favorable at that time.
Vice Chair Scheibel asked for questions or comments. With none, the Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Consent Agenda
Vice Chair Scheibel asked for a motion to place Action Items #s 1-4 on the Consent Agenda for the full Board meeting on April 8, 2026. The motion was moved by Trustee Colella and seconded by Trustee Tolman.
The Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Information Items: 
Vice Chair Scheibel stated there were three Information Items: Reserves Policy Updates, Document T18-026; Financial Aid Report, Document T26-008; Legislative Report, Document T26-002. The Reserves Policy Updates will be considered for a vote at the next Committee meeting.
Executive Session Announcement
[bookmark: _Hlk165195181][bookmark: _Hlk166490926]Vice Chair Scheibel asked the Committee for a roll call vote to enter into Executive Session to consider the purchase, exchange, lease or value of real property, including proposed and ongoing projects, as permitted under Massachusetts General Law, Chapter 30A, Section 21(a), Purpose (6), as having an opening meeting would have a detrimental effect on the negotiation position of the University.
Vice Chair Scheibel stated that the Committee meeting would not reconvene in open session and asked for a motion. It was moved by Vice Chair Brunelle and seconded by Trustee Sullivan.
The Assistant Secretary called the roll with each Trustee asked to vote yes or no. Vice Chair Scheibel voted for the motion as did Vice Chair Brunelle; Trustees Colella, Marino, Sullivan, Tolman and Wu; Mr. Moreau (representing the Secretary of Education).
Vice Chair Scheibel announced that the Zoom meeting will be closed by the host and instructed those participating in the Executive Session to join that Zoom meeting with the specific link that was provided.
The time was 10:29 a.m.
Chelsey L. Burke
Assistant Secretary to the Board of Trustees
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