
THE COMMONWEALTH OF VIRGINIA

THE VISITORS OF JAMES MADISON UNIVERSITY
Minutes of the Finance and Physical Development Committee
The Finance and Physical Development Committee met on Thursday, November 13, 2025, at 1:00 p.m.  The meeting was called to order by Mr. Steven Smith, Chair.
Present:

Smith, Steven – Chair
Caudle, Larry

Fiorina, Carly

Stoltzfus, Michael

Obenshain, Suzanne - Rector

Absent:

none
Others:
Angel, Mark – Associate Vice President, Finance
Cook, Jini – Director of Real Property and Space Management

Cronin, Hilary – Director of Emergency and Risk Management

Matos, Anthony - Chief of Police

Moore, Towana – Vice President, Administration and Finance
Morris, Kirk – Director of Engineering and Construction

On motion of Larry Caudle, and seconded by Carly Fiorina, the minutes of the September 18, 2025, meeting were approved.
Financial Review:

Mark Angel, Associate Vice President for Finance, reviewed the financial report for the first three months of fiscal year 2026. Mr. Angel reported the University’s revenue and expenditures were appropriate for this point in the year.
University Debt Review:

Mr. Angel presented a review of the university debt portfolio. As of June 30, 2026, the university will have approximately $334 million in outstanding bonds. The university’s annual debt ratio is well within the board’s established guidelines. The university has complied with all significant financial and operating bond covenants and does not have any off-balance sheet financing.
Capital Projects Update:
Kirk Morris, Director of Engineering and Construction, gave a report on capital projects under construction and projects in design. All projects are progressing on schedule and within budget. 

Crisis and Emergency Management Plan Overview:
Hilary Cronin, Director of Emergency and Risk Management, and Anthony Matos, Chief of Police explained the requirements of every institution of higher education to have a crisis and emergency management plan to preserve life, protect property and manage incidents. The Board of Visitors must review, adopt and sign the CEMP every four years.

On motion of Carly Fiorina, seconded by Michael Stoltzfus, the committee voted to approve the plan. 

Administration and Finance Division Scholarship Overview:
Jini Cook, Director of Real Property and Space Management and the Scholarship Committee Chair shared information about the Charles W. King Endowed Scholarship. The scholarship is funded by employees and friends of the Division of Administration and Finance including 136 current employee donors, Aramark, JMU Bookstore, and DELL. Started in 2005, the scholarship has awarded over $718,000 to 93 recipients who are family members of Administration and Finance employees or otherwise connected to the division.

Land Conveyance:
Ms. Cook detailed the proposed land conveyance from the university to the City of Harrisonburg which includes approximately 0.221 acres to the north and south of Port Republic Road. The conveyance will allow the city to extend the eastbound left turn lane at Bluestone Drive.  Additionally, a median will separate east- and west-bound lanes, and a 5’ wide sidewalk will be installed on the south side of Port Republic Road.

On motion of Michael Stoltzfus, seconded by Carly Fiorina, the committee voted to approve the conveyance of the land.

There being no further business the committee adjourned at 2:01 p.m.







Respectfully submitted,







___________________________








Steven Smith, Chair
_______________________________

David Kirkpatrick, Secretary to the Board
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