Vermont Fuel Dealers Association
Executive Board Meeting

May 28, 2025 at 9:00 am
Killington Grand Resort - Killington, VT

Agenda
« Welcome
* Anti-Trust Statement
 Approval of Minutes
« Administrative and Financial Report
« Board Nominations and Bylaws Review
« Government Affairs Update

VFDA

vermontfuel.com
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Antitrust and Fair Competition Guidelines
The antitrust laws are a comprehensive charter of economic controls aimed at promoting free
competition. These laws rest upon the premise that the preservation of free competition will
yield the best allocation of economic resources, the lowest prices, the highest quality and the
greatest material progress for the public welfare. All VFDA activities comply strictly with all state
and federal antitrust laws.

Under the antitrust laws competitors may not restrain competition via agreements or
understandings regarding the price, production or distribution of products and services.
Competitors may not engage in any activity intended to restrict the competitive capabilities of
their customers, suppliers, or other competitors. The antitrust laws are complex and are often of
unclear applicability. Unlawful agreements can be inferred from circumstantial evidence. A
conviction for violating the antitrust laws may result in stiff fines, jail sentences for individuals
who participated in the violation and forced disbanding of their trade association.

The following guidelines are designed to avoid even the appearance of questionable
activity.

The following will not be discussed at VFDA meetings:
Current or future prices

What constitutes a “fair” profit level
Possible increases or decreases in prices
Standardization or stabilization of prices
Pricing procedures

Cash discounts

Credit terms

Control of sales

Allocation of markets

Freight allowances

VYVVFVVVVVIVY

Refusal to deal with a corporation or individual because of its pricing or marketing
practices

The most important antitrust statutes applicable to VFDA activities are Section 1 of the Sherman
Act, which prohibits conspiracies in restraint of trade and Section 5 of the Federal Trade
Commission Act, which establishes broad prohibitions against unfair methods of competition
and unfair or deceptive business acts or practices.

All VFDA activities comply strictly in all respects with federal antitrust laws and state fair
competition laws.
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Term Ends VFDA Board Member As of May 2025

2026 Manny Fletcher, Fyles Brothers, President/25-26
2027 Judy Taranovich, Proctor Gas, Vice-President/25-26
2028 Chris Keyser, CS Keyser Consulting, Treasurer/25-26
2028 Scott Moore, Johnson Energy, Secretary/25-26

2026 Rob Korrow, Gillespie Fuels & Propane
2027 Greg Nido, Guy E. Nido, Inc.

2028 Mallory Corse, Jack F. Corse Fuels
2028 Kinson Craft, Simple Energy

2028 Dan Jarvis, Rowley Fuels

2028 Mark Limoges, Eastern Propane and Qil
2027 Kevin Mclntyre, Suburban Propane
2026 Casey Cota, Cota & Cota

2026 Jim Kurrle, Bourne's Energy

2026 Cameron Chase, Mirabito Energy

2027 Beth Jackman, Jackman Fuels

2028 Kristyn Schweitzer, Sprague Energy
2027 Vacant, formerly held by Peter Bourne, Bourne's Energy

According to VFDA bylaws, a third of the board must be elected or re-elected every year. This election
occurs during the first meeting of the year. The year on this chart is when the three year term ends
and the Board member must indicate whether or not to seek re-election. Executive officers are
appointed to two year terms and are elected during the final meeting on the year at the end of the
two year term.
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Minutes oo VFDA Executive Board Meeting o February 26, 2025 p&"
on
Meeting held at the Capitol Plaza Hotel - Montpelier, VT

Present: Manny Fletcher, Judy Taranovich, Scott Moore, Matt Cota, Stephanie Austin, Rob Korrow, Kinson Craft, Casey
Cota, Beth Jackman, Cameron Chase, Greg Nido, Kevin McIntyre, Jim Kurrle, Mark Limoges
Absent: Chris Keyser, Mallory Corse, Dan Jarvis

VFDA Vice President Judy Taranovich called the meeting to order at 1:35 pm. Taranovich asked the Executive Board to
review the anti-trust statement. Taranovich then asked those present to review the minutes from the Executive Board
meeting held on December 13,2024. Greg Nido made a motion to approve the minutes, seconded by Kevin McIntyre,
and approved unanimously.

VFDA Secretary Scott Moore reviewed the current board members up for re-election: Chris Keyser, Scott Moore, Mallory
Corse, Kinson Craft, Dan Jarvis, and Mark Limoges. All have indicated they would like to remain on the board for
another term. Kristyn Schweitzer with Sprague Energy was also previously nominated by board member Greg Nido and
was present for this meeting. Casey Cota made a motion to approve the re-election of current board members whose
term has expired and accept the nomination for Kristyn Schweitzer to join the VFDA board, seconded by Judy Taranovich
and approved unanimously. Austin asked for board members to send any suggestions for the remaining vacant seat on
the board and Jim Kurrle mentioned that Matt White with White's Heating be contacted for possible interest.

Austin gave a review of the VFDA's Administrative and Financial status. The Vermont Fuel Dealers Association (VFDA)
closed the 2024 fiscal year with total current assets of $1,006,387, net ordinary income of $62,424, and net income of
$108,055. As of January 31, 2025, VFDA's net ordinary income is $92,722, with total current assets of $7,706, 144. As of
January 31, our investment account holds $794, 742. Annie with Morgan Stanley will have more recommendations for
future investments at the VFDA conference in May. Vermonters for Affordable Heat PAC has $29,289 that will be carried
forward to the next campaign.

Austin also reviewed the aged receivables and noted that 42 members have not yet paid 2025 dues. VFDA has
scheduled 11 classes so far, and many have already been filled.

Matt Cota reviewed legislative and regulatory issues facing VFDA members, including the Clean Heat Standard, the
Global Warming Solutions Act and what he expects to see in 2025-2026. Cota discussed vehicle mandates and
emission regulations as well as S.66. Other key legislation for our members include: H.277, H.289, H.62, H.261,
H.263,H.188, and S. 47. Matt will continue his efforts in the statehouse and keep VFDA members informed of anything
impacting our industry.

Beth Jackman made a motion to adjourn the meeting at 2:36 pm, seconded by Casey Cota and approved unanimously.
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Administrative and Financial Report

% As of April 30, 2025, VFDA's net ordinary income is $143,665 with total current assets of
$1,154,844. VFDA's reserve fund at Morgan Stanley holds $791,899.

% Receivables are at $54,545 as of May 19, $14,835 of which is past 90 days.

% VFDA gained 2 members since January 1. We currently have 195 dues paying members.
Dues represents a quarter of our income. We have 21 members that have not paid 2025
dues.

7
%

As of May 19, we have generated $95,235 in revenue from our annual meeting. We
expect a net profit of $45,000 once all expenses are accounted for in June. This does not
include the anticipated Platinum sponsor check for $10k from Marketplace.

7
%

VFDA raises approximately $1500 in cash at the Conference Raffle and Golf Tournament
which can be deposited into a state PAC or a federal PAC at the Board'’s discretion.

< We have $48,841 in the Split the Ticket Fund, which is an independent 501¢-3. Details
at ticketsplit.org.

< VFDA operates an Independent Expenditure PAC fund called Vermonters for Affordable
Heat which has a current balance of $29,289. More at AffordableHeat.org

7
%

We have scheduled 18 classes in 2025 including three full bronze and CETP series.
Education and Training represents a third of our revenue.

< VFDA has qualified for $25,900 from the New England Propane Foundation grant

funding for 2025 for the purchase of laptops and storage equipment for the transition
from CETP to PEP training.

< VFDA has qualified for $75,239 in NORA grant funding for 2025 and approximately
$91,579 in unspent funds from prior years.

Vermont NORA Funds As of Jan 25 2025 Budget  Total Available
Consumer Education & Training $0 $29,630 $29,630
Research & Development $23,478 $15,556 $39,035

Energy Efficiency $26,171 $17,997 $44,168

R&D or Energy Efficiency $41,930 $12,056 $53,985

Totals $91,579 $75,239 $166,818

Page 5 of 9



9:19 AM Vermont Fuel Dealers Association

05/13/25 Balance Sheet

Accrual Basis

As of April 30, 2025

ASSETS
Current Assets
Checking/Savings
10180 - M&T Bank - Checking
10182 - M&T Bank Savings
10388 - Morgan Stanley

Total Checking/Savings

Accounts Receivable
11100 - Accounts Receivable

Total Accounts Receivable

Other Current Assets
12000 - Undeposited Funds

Total Other Current Assets
Total Current Assets

Fixed Assets
11500 - Furniture, Fixtures, Equipment
11500-1 - Depreciation
11500 - Furniture, Fixtures, Equipment - ...

Total 11500 - Furniture, Fixtures, Equipment
Total Fixed Assets

Other Assets
10500 - Loan - HCCV
12500 - Accumulated Depreciation

Total Other Assets
TOTAL ASSETS

LIABILITIES & EQUITY
Equity
32000 - Unrestricted Net Assets
39000 - Opening Balance Equity
39005 - Retained Earnings
Net Income

Total Equity
TOTAL LIABILITIES & EQUITY

Apr 30, 25 Apr 30, 24
112,952.45 139,206.11
154,938.02 152,652.24
791,899.50 752,897.83

1,059,789.97 1,044,756.18
93,855.00 66,731.50
93,855.00 66,731.50
1,200.00 0.00
1,200.00 0.00
1,154,844.97 1,111,487.68
-3,572.34 -3,572.34
3,889.66 3,889.66
317.32 317.32
317.32 317.32
6,290.01 -1,809.75
-317.32 -317.32
5,972.69 -2,127.07
1,161,134.98 1,109,677.93
660,278.71 552,222.93
369,593.25 369,593.25
-17,194.19 -17,194.19
148,457.21 205,055.94
1,161,134.98 1,109,677.93
1,161,134.98 1,109,677.93




9:20 AM

0513258
Accrual Basis

Vermont Fuel Dealers Association
Profit & Loss Budget vs. Actual

January through April 2025

Ordinary Incoma/Expense

Income
40000 -
40050 -
40100
40150 -

40200 -
40225 -

40400 -
40500 -
40600 -

40675 -
40680 -
40725 -
40850 -
40930 -
40950 -

Dues - Fuel Dealers

Dues - Wholesalers/Transpor..,
Dues - Associates

Conference and Maetings

Education and Training
Affinity Programs

Drug and Alcohol Program
Member Directory
Grant Income

HCCV Loan Repayment
HCCV Management Fee
Contributions
Compliance Documents
Sponsorships

Interest Earmed

Total Income
Gross Profit

Expense
0000

60015 -
80017 -
60019 -
&0021 -

€0025 -
60030 -
0037 -

60039 -
60041 -
60045 -
60047 -
€0250 -
60300 -
60350 -
€0400 -
60425 -

60460 -

80550 -
60600 -

Payroll

Education & Training
Rent

Office Supplies & Equip
Communications

Postage & Delivery
Printing & Reproduction
Conference & Meetings

Industry Maestings

EMA Dues & Maatings
NAORE/NEFI

NAORE

Drug & Alcohol Program
Accounting

Legal Feas

Income Taxes

Insurance

Banking & Credit Card Fees

Dues and Subscriptions
Public Relations & GOV Affairs

Donations/Contributions

Total Expense
Net Ordinary Income

Other Income/Expense
Other Income
40940 - Unrealized Gain/Losses

Total Other Income
Nat Other Income

Net Income

Jan - Apr 25 Budget % of Budget
75,000.00 75,000.00 100.0%
19,500.00 16,500.00 118.2%
37,300.00 39,000.00 85.6%
86,890.00 75,000.00 115.5%
92.465.00 210,000.00 44.0%

228.00 500,00 45.6%
15,803.00 33,000.00 48.2%
0.00 15,000.00 0.0%
0.00 30,000.00 0.0%
0.00 2,310.00 0.0%
0.00 8,500,00 0.0%
1.288.75 1,000.00 129.0%
3,324.00 2600.00 127.8%
650.00 15,000.00 4.3%
50.93 0.00 100.0%
332,600 68 52341000 63.5%
33260068 52341000 63.5%
74.591.28 215,000.00 4%
55,759.42 120,000.00 46.5%
2,820.00 7,000.00 41.7%
630.78 5.500,00 11.5%
1,869.26 5,000.00 7.4%
§20.88 5500,00 16.7%
6,023.95 10,000,00 60.2%
4,183.21 60,000.00 7.0%
394 60 5,000,00 7.9%
9,038.50 20,000.00 45.2%
0.00 2.140.00 0.0%
2,140.00
8,244 .46 24,000.00 34.4%
956,56 5,500.00 1A%
5,858.50 10,000.00 58.6%
100.00 300.00 33.3%
9,057.00 8.800.00 102.9%
1,679.85 4,200.00 40.0%
241.00 470.00 51.3%
4,325.50 10,000.00 43.3%
0.00 5,000.00 0.0%
188.534.75 523,410.00 35.1%
143,665.93 0.00 100.0%
4,791.28
4,791.28
4,791.28
148 457.21 0.00 100.0%
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Vermont Fuel Dealers Association

Profit & Loss Prev Year Comparison

Ordinary Income/Expanse

Income

40000 -
40050 -
40100 -
40150 -

- Education and Training
- Affinity Programs

- Drug and Alcohol Program
« Grant Income

« Contributions

- Compliance Documents
« Sponsorships

- Intarest Eamed

Dues - Fuel Dealers

Dues - Wholesalers/Transpor..,
Dues - Associates

Conferance and Meatings

Total Income

Gross Profit

Exponse

60015 -
60017 -
60019 -

60021

Payroll

Education & Training
Rent
Office Supplies & Equip

- Communications

60025 -
60030 -
60037 -

60041

Postage & Delivery
Printing & Reproduction
Conferance & Meeatings

Industry Meetings

- EMA Dues & Maeatings
60047 -
60250 -
60300 -
60350 -
- Incoma Taxes
« Insurance

- Banking & Credit Card Fees

- Dues and Subscriptions
- Public Relations & GOV Affairs

- Donations/Contributions

NAORE

Drug & Alcohol Program
Accounting

Legal Fees

Total Expense

Net Ordinary Income

Other Incomae/Expense
Other Income
40940 - Unrealized GainLosses

Total Other Income
Net Other Income

Net Income

Jan - Apr 25 Jan - Apr 24
75,000.00 74,000.00
19,500.00 16,500.00
37,300.00 37.700.00
85 89000 7267500
62,465.00 102,275.00

228.00 402,75
15,903.00 15,150.00
0.00 B,584.57
1,289.75 37.759.25
3,324.00 4,330.00
650.00 600,00
50.93 1,050,33
332,600.68 371,026.20
332,600 68 371,026.%0
74,59128 68.110.16
55,759.42 4265206
2,920.00 1,500.00
630.78 443173
1,869.26 2120.14
920.88 1.947.89
6,023 95 4537838
418321 7.179.76
394 60 156,15
9,038.50 8.0358.50
2,140.00 0.00
8,244 46 6,159.00
956.56 950.23
5,858 50 18.518.50
100.00 100.00
9,057.00 5.353.00
167985 188274
241.00 175.00
4,325.50 215445
0.00 384 91
188,934.75 177,382.10
143,665 93 193634 80
4794128 1142114
479128 11,421.14
47428 1142114
148, 457.21 205,055,94
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