
MINUTES OF THE AUDIT COMMITTEE MEETING OF THE
UNIVERSITY OF MASSACHUSETTS BUILDING AUTHORITY

Tuesday, December 2, 2025, at 10:00 am

REMOTE MEETING
PUBLIC LINK (Via Zoom)	                  	    DIAL-IN INFORMATION
https://umassp.zoom.us/j/95557669509    	  646-876-9923 or 301-715-8592
Webinar ID: 955-5766-9509

The Audit Committee (the “Committee”) convened on Tuesday, December 2, 2025.  The meeting began at 10:00 am.  In attendance were the following:

Committee Members Present: Gerald Colella, Audit Committee Chair; Mary Burns; James McGaugh and  Daniel O’Brien.

Building Authority Personnel: Barbara J. Kroncke, Executive Director; David P. Mullen, Deputy Director/General Counsel; Farokh Bhada, Chief Financial Officer, Larissa Serebryanaya, Controller, Peter Gray-Mullen, Director of Capital Projects and Julie Kenny, Manager of IT and Administration.

Others: David Gagnon, KPMG; Zachary Penfold, KPMG, Patrick Hitchcock, Assistant Vice President and University Controller, UMass President’s Office

	In total, including all individuals mentioned above, there were 23 participants in this meeting.
Committee Chairperson Gerald Colella convened the meeting at 10:00 a.m. 

Committee Chair Colella welcomed everyone to the meeting.  Mr. Colella hoped everyone had a wonderful Thanksgiving holiday and was able to enjoy some time with family and friends. 

Committee Chair Colella expressed his gratitude to the Committee members, the management at the Building Authority and the external auditors from KPMG and their team for all their time, effort and commitment to the important work of this Audit Committee.

Committee Chair Colella asked Mr. Mullen to review the Technology Usage for the meeting.

Mr. Mullen reviewed the Governor’s Executive Order that allows for remote participation which has been extended through June 30, 2027, and explained the requirements of the Open Meeting Law. Mr. Mullen then turned the meeting over to Committee Chair Colella.

Committee Chair Colella asked Mr. Mullen to take a roll call of members participating remotely.  Mr. Mullen called the roll and turned the meeting back to Chair Colella. 

Committee Chair Colella asked  Executive Director Kroncke to provide her report. 

Executive Director Kroncke thanked everyone for attending the meeting.  Executive Director Kroncke stated that this will be the last Audit Committee meeting before the new year and wished everyone a happy holiday season. 

Executive Director Kroncke turned the meeting back over to Committee Chair Colella.

Committee Chair Colella asked for a motion to approve the minutes of May 20, 2025, Audit Committee meeting. A motion was made by James McGaugh and seconded by Mary Burns.   

[bookmark: _Hlk184813850]A roll-call vote was taken and it was unanimously

	VOTED: To approve the Audit Committee Meeting minutes of May 20, 2025, meeting.     
Committee Chair Colella thanked Mr. Mullen for taking the roll call.  

Committee Chair Colella introduced David Gagnon, Partner, and Zachary Penfold, Senior Manager, KPMG and asked that they provide their report on the Fiscal Year 2025 Audit results.
  
Mr. Gagnon gave a brief overview of the audit results stating that there were no matters to report and no findings.  He also mentioned that there were no identified uncorrected or corrected misstatements. Mr. Gagnon informed the Committee that the Building Authority’s financial statements were fairly stated and KPMG plans to issue an unmodified opinion on the financial statements of the Authority.  Mr. Gagnon also spoke about the Building Authority’s clean audit process and expressed his appreciation for the quality communications and support that was received from management.  Mr. Gagnon then introduced Zachary Penfold.

Mr. Penfold provided an overview of the audit results required communications and other matters that were listed in their presentation package given to the Audit Committee.  He reviewed the audit’s main areas of focus, as well as the impact of new and upcoming accounting standards on the Authority’s financial statements.  Mr. Penfold also stated that KPMG received great cooperation from management and the finance team. 

Committee Chair Colella thanked KPMG for their presentation and asked Chief Financial Officer Bhada if he had any matters for the Committee.

Mr. Bhada thanked Committee Chair Colella.  He opened his remarks by noting that the Building Authority received an unmodified opinion on the financial statements.  He expressed his appreciation of the outstanding work that Larissa Serebryanaya and the rest of the Finance Team have done all through the year and the audit period which culminated in such a clean audit.  Mr. Bhada also thanked KPMG for the feedback and guidance they had given throughout the audit period. 

With no further remarks or questions asked, Mr. Bhada turned the meeting over to Committee Chair Colella.

	With no questions asked, Committee Chair Colella asked for a motion to accept the results of the Fiscal Year 2025 Audit. The motion was made by James McGaugh and seconded by Daniel O’Brien.    

A roll-call vote was taken, and it was unanimously

	VOTED: To approve the results of the Fiscal Year 2025 Audit.     

	Committee Chair Colella asked Deputy Director and General Counsel Mullen to give an update on the status of the audit by the Office of the State Auditor.

	Mr. Mullen provided a summary of the status of the State Auditor’s audit.  

Committee Chair Colella asked Executive Director, Kroncke to provide information on the Procedures regarding the Internal Control Plan. 

	Executive Director, Kroncke gave a brief overview of the procedures regarding the internal control plan.  The Committee received the full Procedures Regarding Internal Controls Plan in their audit committee package. Executive Director Kroncke noted that there may be a need for a special Audit Committee meeting in the near future to further discuss the Internal Control Plan.

Committee Chair Colella asked the Director of Capital Projects, Peter Gray-Mullen to provide an update on the 2024-2025 Construction Audits.  

Mr. Gray-Mullen provided an update on the UMBA 2024-2025 construction audits that are on-going. 

Mr. Gray-Mullen noted that the audits were a key component for the Building Authority in achieving positive results from its latest state audit ensuring compliance with prevailing wage application.  

With no questions asked, Mr. Gray-Mullen turned the meeting over to Committee Chair Colella.  

[bookmark: _Hlk215667324]Committee Chair Colella thanked Mr. Gray-Mullen and stated that there was no further business to discuss.  He noted that the next Audit Committee meeting will be held on Tuesday, May 5, 2026, unless an interim meeting is held to discuss ICP’s per Executive Director Kroncke’s remarks. Mr. Colella also mentioned that he will be making a presentation to the full Building Authority Board on Wednesday, December 10th, regarding this meeting. 

Committee Chair Colella asked for a motion to adjourn the meeting.  

A motion was made by Mary Burns, seconded by James McGaugh.

A roll-call vote was taken, and it was unanimously.

	VOTED: To adjourn the meeting at 10:28 a.m.   
