
‭DRAFT‬
‭FINANCE AND UNIVERSITY RESOURCES COMMITTEE‬

‭SEPTEMBER 13, 2024, 10:30 A.M.‬
‭CABELL LIBRARY, ROOM 303‬

‭RICHMOND, VIRGINIA‬

‭MEETING MINUTES‬

‭COMMITTEE MEMBERS PRESENT‬
‭Mr. Anthony Bedell,‬‭Chair‬
‭Mr. P2 Sandhu,‬‭Vice Chair‬
‭Mr. Steve DeLuca‬
‭Dr. Siobhan Dunnavant‬
‭Mr. Peter Ferrell‬
‭Ms. Ellen Fitzsimmons‬
‭Dr. Kenneth Lipstock‬
‭Mr. Randy Reynolds‬
‭Mr. C.J. Sailor‬

‭OTHER BOARD MEMBERS PRESENT‬
‭Mr. Todd P. Haymore,‬‭Rector‬
‭Dr. Dale Jones‬

‭OTHERS PRESENT‬
‭Dr. Michael Rao,‬‭President‬
‭Dr. Meredith Weiss,‬‭Senior Vice President for Finance‬‭and Administration and CFO‬
‭Mr. Jay Davenport,‬‭Vice President for Development‬‭& Alumni Relations‬
‭Mr. Matthew Conrad,‬‭Vice President for Government‬‭and External Relations for VCU and VCU‬
‭Health‬
‭Ms. Karah Gunther,‬‭Vice President for External Affairs‬‭and Health Policy for VCU and VCU‬
‭Health‬
‭Ms. Jessica Bryant,‬‭Senior Director, Strategic Initiatives,‬‭Administration‬
‭VCU Finance and Budget leadership team‬
‭VCU Presidential Cabinet‬

‭CALL TO ORDER‬
‭Mr. Anthony Bedell, chair of the Finance and University Resources Committee, called the‬
‭meeting to order at 10:30 a.m.‬

‭OPEN SESSION ACTION ITEMS‬
‭Mr. Bedell reviewed the action items, noting that the items listed – the Approval of Minutes from‬
‭May 9, 2024, the Charter and meeting planner for the Finance and University Resources‬
‭Committee, custodial services contract, student health insurance rate increase, and the FY2025‬
‭Six-Year Plan affirmation and update and budget overview – had been provided to the committee‬
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‭in advance for review. He asked the committee members if they had any changes to the minutes,‬
‭and hearing none, asked Dr. Meredith Weiss, Senior Vice President and CFO, to briefly present‬
‭the proposed amendments to the committee charter and meeting planner and other action items.‬

‭Dr. Weiss presented information for the committee charter and meeting planner, the custodial‬
‭services contract, and the student health insurance rate increase. As part of the FY2025 Six-Year‬
‭Plan affirmation and update, Dr. Weiss provided a budget overview because the two items are‬
‭closely tied together, noting that the university’s Six-Year Plan is submitted each odd year and‬
‭updated each even year, communicates VCU’s strategies for the upcoming biennium, and serves‬
‭as a tool for state and institutional planning. As this year is an update year, Dr. Weiss highlighted‬
‭what was updated on the Six-Year Plan as well as this year’s legislative priorities in the areas of‬
‭academic, student success, infrastructure and operations, and high impact research.‬

‭On a motion duly made and seconded the following items: 1) May 9, 2024 meeting minutes; 2)‬
‭Finance and University Resources Committee charter and meeting planner; 3) custodial services‬
‭contract; 4) student health insurance rate increase; and 5) the FY2025 Six-Year Plan affirmation‬
‭and update were approved unanimously.‬

‭The minutes are posted at‬‭https://bov.vcu.edu/meetings/minutes/‬‭.‬‭A copy of the other actions‬
‭items is attached hereto as‬‭Attachment A‬‭and is made‬‭a part hereof.‬

‭FINANCE OVERVIEW AND TREASURY UPDATE‬
‭Dr. Weiss began her presentation with an overview of VCU Finance. She then shared‬
‭information about the areas treasury encompasses: capital project funding, cash management,‬
‭debt management, financial services and risk management, and discussed that VCU is‬
‭diversifying providers and identifying areas of risks, investments and financial policy.‬

‭Dr. Weiss went on to discuss VCU’s diversified portfolio, the debt picture and the capacity for‬
‭new projects, investments, VCIMCO, and credit ratings. She concluded her report by sharing key‬
‭financial metrics and priorities for aligning resources to drive VCU’s success and value through‬
‭advancing student success and growing research and innovation.‬

‭A copy of the items is attached hereto as‬‭Attachment‬‭B‬‭and is made a part hereof.‬

‭GOVERNMENT RELATIONS UPDATE‬
‭Ms. Gunther began her presentation by highlighting their summer engagement efforts.‬
‭Government Relations was able to take advantage of the congressional recess period and host‬
‭two sitting members of the Virginia Congress as well as a number of staff members. VCU hosted‬
‭a two-day intensive, immersive experience for Virginia Congressional staff delegation from five‬
‭different offices.‬

‭Ms. Gunther shared that on August 8, 2024, Representative Rob Wittman visited the VCU‬
‭Health System where he met with the Trauma Center team as well as rotating providers from‬
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‭Portsmouth Naval Medical Center and then hosted a round table with VCU Health physicians‬
‭and nursing leaders, as well as allied health professionals. She also told the committee that on‬
‭August 28, 2024, VCU hosted Congresswoman Abigail Spanberger who, visited both the‬
‭Massey Comprehensive Cancer Center and the new Children’s Hospital of Richmond Inpatient‬
‭Tower.‬

‭Mr. Conrad then provided a brief history and context for new board members regarding how‬
‭VCU received its delegated authority through the Restructured Higher Education Financial and‬
‭Administrative Operations Act of 2005, as well as the associated requirements of this autonomy,‬
‭referencing the Six-Year Plan update Dr. Weiss presented earlier in the meeting. Mr. Conrad‬
‭explained that the Six-Year Plan has become the most formal mechanism by which VCU‬
‭communicates the needs of the institution to state policymakers in the executive and legislative‬
‭branches.‬

‭A copy of the items is attached hereto as‬‭Attachment‬‭C‬‭and is made a part hereof.‬

‭DEVELOPMENT AND ALUMNI RELATIONS UPDATE‬
‭Mr. Jay Davenport, Vice President for Development and Alumni Relations, started by sharing‬
‭VCU’s fundraising structure. He then presented fundraising and engagement highlights from‬
‭FY2024, noting that on the third-annual VCU Giving Day, VCU raised an unprecedented‬
‭$16.8M (up from $7.8M in year two and $2.7M in year one.) Mr. Davenport told the committee‬
‭that the School of Medicine awarded more scholarships than ever before, with the McGlothlin‬
‭Scholars Program providing 22 full-tuition scholarships. He also touched on the all-time record‬
‭participation at the VCU African American Alumni Council reunion.‬

‭Mr. Davenport presented a summary of generational giving trends at VCU and the generational‬
‭breakdown of the university’s alumni population. In addition, he provided an overview of‬
‭institutionally-related foundations.‬

‭A copy of the items is attached hereto as‬‭Attachment‬‭D‬‭and is made a part hereof.‬

‭CLOSED SESSION‬
‭On motion made and seconded, the Finance and University Resources Committee of the Virginia‬
‭Commonwealth University Board of Visitors convened into closed session to discuss the award‬
‭of a public contract related to design and involving the expenditure of public funds, including‬
‭interviews of bidders or offerors, and discussion of the terms or scope of such contract, where‬
‭discussion in an open session would adversely affect the bargaining position or negotiating‬
‭strategy of the public body as permitted by Section 2.2-3711.A(29) of the Virginia Freedom of‬
‭Information Act (FOIA); and for the discussion of gifts, bequests and fund-raising activities of‬
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‭the University, namely the Named Funds and Spaces Report, and the Approved Named Funds‬
‭over $50,000 Report, and other notable and significant gifts report as permitted by Section‬
‭2.2-3711.A(9) of the FOIA. The motion was approved unanimously.‬

‭RECONVENED SESSION‬
‭Following the closed session, the public was invited to return to the meeting. Mr.  Bedell called‬
‭the meeting to order. On a motion duly made and seconded the following resolution of‬
‭certification was approved by a roll call vote:‬

‭Resolution of Certification‬

‭BE IT RESOLVED, that the Board of Visitors of Virginia Commonwealth University certifies‬
‭that, to the best of each member’s knowledge, (i) only public business matters lawfully exempted‬
‭from open meeting requirements under this chapter were discussed in the closed meeting to‬
‭which this certification resolution applies, and (ii) only such public business matters as were‬
‭identified in the motion by which the closed session was convened were heard, discussed or‬
‭considered by the Board.‬

‭Vote‬ ‭Aye‬ ‭Nay‬
‭Mr. Anthony Bedell,‬‭Chair‬ ‭X‬
‭Mr. P2 Sandu,‬‭Vice Chair‬ ‭X‬
‭Mr. Steven DeLuca‬ ‭X‬
‭Dr. Siobhan Dunnavant‬ ‭X‬
‭Mr. Peter Ferrell‬ ‭X‬
‭Ms. Ellen Fitzsimmons‬ ‭X‬
‭Dr. Kenneth Lipstock‬ ‭X‬
‭Mr. Randy Reynolds‬ ‭X‬
‭Mr. C.J. Sailor‬ ‭X‬
‭Mr. Todd P. Haymore,‬‭Rector‬ ‭X‬

‭All members present responding affirmatively, the resolution of certification was adopted.‬

‭On a motion duly made and seconded the committee approved to recommend to the board of‬
‭visitors the approval of a contract for design services and the named funds over $50,000 as‬
‭discussed in closed session.‬

‭REPORTS FOR INFORMATIONAL PURPOSES‬
‭Mr. Bedell noted the fourth quarter performance analysis, Treasurer's report, Agency Risk‬
‭Management and Internal Control Standards, BOV Fund Annual Report, FURC Dashboard, and‬
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‭VCU Health Financial Report for FY2024 were included in the pre-read materials. A copy of the‬
‭items is attached hereto as‬‭Attachment E‬‭and is made‬‭a part hereof.‬

‭OTHER BUSINESS‬
‭None‬

‭ADJOURNMENT‬
‭There being no further business, Mr. Bedell adjourned the meeting at 11:53 a.m.‬
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Approval of May �, ���� meeting minutes



Approval of
Finance & University Resources Committee

charter and meeting planner



Background
VCU seeks BOV approval to execute a contract for custodial services. Currently, SSC Service Solutions
(SSC) provides custodial services to both campuses under an existing contract. VCU has leveraged a
national cooperative agreement to negotiate a new custodial services contract with SSC. This allowed
VCU to continue its custodial services for five years, with an additional five-year renewal option, and
reduce costs.

Costs and funding
The services are funded by a mix of education and general (E&G) and auxiliary funds. SSC agrees to hold
its current contract pricing for the first two years, with no consumer price index (CPI) increase; the first
year's cost will be $15,331,920. If renewed for the full 10 years, total expenditures are estimated to be
between $162,953,806 and $179,390,322. Savings are estimated to be $3.6M over the course of the first
five-year term and, if renewed for the optional five-year term, are estimated to be over $8M. 

Recommendation
Approve the request to execute a custodial services contract with SSC, in accordance with the resolution
of the board.




