				                                                                       	 

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, February 12, 2026, at 1:00 p.m.  The meeting was called to order by Mr. Larry Caudle.

Present:
Caudle, Larry
Fiorina, Carly
Obenshain, Suzanne - Rector

Absent:
Smith, Steven - Chair
Stoltzfus, Michael

Others:
Schmidt, James – President
Moore, Towana – Vice President, Administration and Finance
Angel, Mark – Associate Vice President, Finance
Bryan, Robin – Associate Vice President, IT and CIO
Read, Caitlyn – Assistant Vice President, State Government Relations
Stamp, Diane – Associate Vice President, Budget

On motion of Ms. Carly Fiorina, and seconded by Ms. Suzanne Obenshain, the minutes of the November 13, 2025, meeting were approved.

Financial Review:
Mr. Mark Angel, Associate Vice President for Finance, reviewed the financial report and reported that the University’s revenue and expenditures were appropriate for the first six months of the fiscal year.

Annual Investment Review:
Mr. Mark Angel provided the committee with a listing of the university’s investment portfolio as of December 31, 2025.  Investments consist of a combination of certificates of deposit (CD’s) as well as corporate bonds, with rates of return ranging from 2.02% to 4.79%.

2026-2028 Budget Update
Ms. Caitlyn Read, Assistant Vice President for Government Relations, and Ms. Diane Stamp, Associate Vice President for Budget presented an overview of the state budget process and timeline. An update on Governor Younkin’s December 2026-28 introduced state budget for higher education was presented.  In addition, a report on the status of institutional funding and biennial budget requests was provided. During the current session of the state General Assembly, 2,523 bills were filed, with 158 of those having potential impacts on higher education. The next major step in the legislative process is the crossover point on February 18, with the budget report released Sunday, February 22. The state budget process will continue through the completion of the 2026 General Assembly.

Reengineering Madison Update:
Ms. Robin Bryan, Associate Vice President for IT and CIO, delivered an informative update detailing the progress so far and upcoming milestones for Reengineering Madison. Recent achievements include implementation of Okta, the university’s new identity and access management system; the selection of Oracle for the HR and Finance Platform with implementation begun; and the implementation of Affinaquest in CRM to support fund raising and engagement for the Engagement and Philanthropy division, and CRM - Marketing Cloud in support of a new communications model. The implementation of the new HR, Finance, and Budget applications is targeted for a July 2027 go-live.

Ms. Carly Fiorina made the following motion: “I move the Finance and Physical Development Committee go into closed session to discuss the following matters:  pursuant to Virginia Code Section 2.2-3711A-3 of the Code of Virginia to discuss the acquisition/disposal of real property.”

The motion was seconded by Ms. Suzanne Obenshain, and the committee moved into closed session.

Following the closed session, Ms. Carly Fiorina stated the following:

During the closed session, the Finance and Physical Development Committee discussed only matters lawfully exempted from open meeting requirements and only those types of matters identified in the motion for the closed session.

RECORDED VOTE:  the following is an affirmative recorded, member by member vote:
Caudle, Larry
Fiorina, Carly
Obenshain, Suzanne - Rector


There being no further business, the committee adjourned at 2:19 p.m.


					Respectfully submitted,


					___________________________
					Larry Caudle, Acting Chair


_______________________________
David Kirkpatrick, Secretary to the Board
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