
THE COMMONWEALTH OF VIRGINIA

THE VISITORS OF JAMES MADISON UNIVERSITY
Minutes of the Finance and Physical Development Committee

The Finance and Physical Development Committee meeting met on Thursday, April 21, 2022 at 6:45 p.m.  The meeting was called to order by Mr. John Rothenberger, Chair.

Present:

Rothenberger, John, Chair

Gadams, Frank

Ragon, Maggie

Also Present:

Falcon, Chris



Grass, Jeff

Gray-Keeling, Matthew

Herod, Maribeth

Hutchinson, Lucy


Jankowski, Maria

Lynch, John



Major, Lara, Rector
Tompkins Johnson, Deborah, Vice Rector

Warden, Kathy


Welburn, Craig
Williams, Xaiver, Student Representative to the Board of Visitors

Harper, Donna, Secretary

Alger, Jonathan, President
Moore, Towana, Interim Vice President, Administration and Finance

Angel, Mark, Assistant Vice President, Finance
Read, Caitlyn, Director, Government Relations
ABSENT:
Evans-Grevious, Vanessa
It was moved by Ms. Maggie Ragon and seconded by Mr. Frank Gadams to approve the minutes of the February 17, 2022 meeting of the Finance and Physical Development Committee.  The motion was approved.
Financial Review:

Mr. Mark Angel, Assistant Vice President for Finance, reviewed the financial report and reported the university’s revenue and expenditures, considering the circumstances, were appropriate for the period July 1, 2021 through February 28, 2022 of the fiscal year.
2020-2021 Audit Review:

Mr. Mark Angel provided an update on the university’s June 30, 2021 financial statements audit.  The university received an unqualified opinion on the statements.  During the audit, the auditors provided two verbal comments where controls can be improved and the university is developing plans to correct those comments.  The university did not receive any written comments during the audit.  The university did receive three written comments as a result of the Student Financial Assistance audit, which was performed in fall 2021.  Action plans have been developed to correct those comments.
General Assembly Update:
Ms. Caitlyn Read, Director of State Government Relations, gave an update on the 2022-2024 Biennial JMU budget requests.  She shared that the House and Senate have not yet agreed on a budget.  A number of projects, including the Carrier Library renovation and expansion, Phase 2 work on the JMU steam plant, and JMU’s teacher preparation program are funded in both the House and Senate budgets. However, the two chambers’ introduced budgets vary greatly as it relates to a number of other JMU budget requests and in their overall approach to higher education operating and financial aid funding.

2022-2023 Tuition and Fees:
Ms. Towana Moore, Interim Vice President for Administration and Finance, presented the 2022-2023 tuition and fees for the academic year and the 2022-2023 summer tuition and fees.  She discussed the factors affecting tuition and fees such as employee compensation, health insurance, and unavoidable inflationary costs.  
On motion of Ms. Maggie Ragon and seconded by Mr. Frank Gadams, the 2022-2023 tuition and fees and the 2022 and 2023 summer tuition and fees were approved by the committee and recommended approval by the board.
If adjustments are necessary once the pending state budget is passed, the Executive Committee will convene for an updated tuition and fee proposal and vote.  

2022-2023 Budget:
Ms. Towana Moore presented the 2022-2023 budget.  She discussed the revenue and cost factors affecting the budget and how they impacted the proposed budget.  The university budget, based on the introduced state budget for the 2022-2023 year, will be $675.8 million, which reflects a total increase of $33.9 million or 5.3% over the current budget.

On motion of Ms. Maggie Ragon and seconded by Mr. Frank Gadams, the 2022-2023 budget was approved by the committee and recommended approval by the board.
On motion of Ms. Maggie Ragon was seconded by Mr. Frank Gadams and the committee meeting was adjourned.
RECORDED VOTE: the following is an affirmative recorded, member by member vote:
Rothenberger, John, Chair
Gadams, Frank

Ragon, Maggie
The meeting adjourned at 7:50 p.m.




Respectfully submitted,








_________________________________

John Rothenberger, Chair
___________________________________

Donna L. Harper, Secretary to the Board
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