
 

 

SUBJECT: Finance & Facilities Committee Meeting Report for September 25, 2024  
 

The committee met remotely in accordance with the General Laws of the 
Commonwealth of Massachusetts, Chapter 30A and An Act Relative to Extending 
Certain State of Emergency Accommodations, which, among other things, extended 
the expiration of the provisions pertaining to the Open Meeting Law. All votes taken 
during this meeting were by roll call vote.   
 
Present for the Committee: Trustees Kezer (chair), DiPalma (vice chair), Cabral, 
Davis and Mattera. Also, present and participating: President Keenan (ex-officio), 
Vice President House (committee liaison) and executive support specialist Fiore.  
 
Trustee Kezer, committee chair, called the meeting to order at 3:03 pm. 
 
Slides to supplement the previously provided information (Attachment A) 
Slides were used to facilitate the meeting and highlight key aspects of the meeting 
topics, supplementing previously distributed materials. 
 
Investment performance for period ending June 30, 2024 (Attachment B)  
Representatives from Cambridge Trust, Mr. John Doherty, Mr. Allen Laine and Mr. 
Ryan Hanna were present to discuss the university’s investment portfolio 
performance. Highlights included review of the investments and performance for 
period ending June 30, 2024, and a review of the investment policy checklist. An 
economic outlook and market overview were also provided.  
 
Financial update (Attachment C) 
A financial update on the closing of FY24 and beginning of FY25 was given. Both 
were positive reports, although FY25 still has a budgeted use of reserves.  It was 
noted during the meeting that the increase in cash for FY24 is $8.1M, better than 
previously stated. The change was due to a recent payroll accrual entry which 
impacts the balance of cash held by the state treasurer. As a reminder, all figures 
for FY25 are preliminary and unaudited until after the audit is finalized. 
 
Capital projects status update (Attachment D) 
Schematic design for project BOLD is completed and certified. The project is 
officially in the design development phase. The sale of South Campus is underway.  
 
Sustainability update (Attachment E) 
The University is taking large and small sustainability initiatives as referenced in 
packet. 
 
Committee charter (Attachment F) 
No recommended changes were made to the Finance and Facilities Committee 
charter.  
 
 



 
 

Committee work plan for the academic year 2024-2025 (Attachment G) 
The Finance and Facilities work plan was discussed with no recommended changes. 
 
There were no questions or comments on other informational items provided in the 
meeting packet that had been distributed prior to the meeting including:  
 
Budget FY25 (for reference) Please find budget here.  
 
There being no further business to come before the committee, Trustee DiPalma 
moved, and Trustee Mattera seconded a motion to adjourn. 
 
MOTION: to adjourn meeting. 
 
The motion passed. 
 
The meeting adjourned at 3:46 pm. 
 
Prepared by: B. Fiore, executive support specialist, finance and facilities 
 

https://records.salemstate.edu/reports


Flow of the meeting
• Cambridge Trust – investment

performance discussion
• Financial update
• Real estate, facilities, and sustainability
• Charter & workplan
• Resources for continuing reference
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Investment Discussion
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Financial Update (FF p. 58)
• FY24 - Very Good

– Closing remains in process, audit well 
underway

– Results better than projected – MNI $7.5M
– Cash up about $8.1M* 
– Investment balances up $7.2M
– Full review and ratios after audit is complete

* reflects correction to the preliminary figure, as verbally updated during the 
meeting
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FY24 Preliminary Results 
(unaudited) as of 9/4/24

Managed Net Income was $7.5M, which was $9.6M better than budgeted.  Of this overperformance, 
approximately $3.2M is from grants, $4.1M is from gifts & investment income, and $3.2M is due to OT 
debt service savings, partially offset by Net tuition/fees and auxiliary revenues underperforming.
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FY25 Update - Better than 
budgeted
• Budgeted deficit was $3.2M
• Budget variances (preliminary at 9/17)

– Enrollment up vs budget and prior year
– Housing lower than budget but up over FY24 
– No more covid relief moneys
– Too soon for a full year projection

• Estimate of above is $1.3M improvement
– $1.6M net tuition/fees up
– $0.3M housing down
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Other Topics
• Resource for continuing reference

– FY25 Approved All Funds Budget 
• Real estate, facilities, and sustainability
• Charter & workplan
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SSU BOLD
• Schematic Design (SD)

– Completed and certified July 2024
– Estimated Total Project Cost $108.4M
– Gilbane onboard as construction manager
– Working on schedule and early bids for long lead

items
• Payette (architect) working on Design

Development phase
• South Campus sale – developers seeking

permitting, discussions with City and citizens
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F&F FY25 Workplan
• January

– Investment advisors mtg #2
– Routine financial matters (Q1 report)
– Routine facility/sustainability reports

• March
– Set fees for FY26 (action)
– Routine financial matters (Q2 report)
– Information on FY26 budget planning
– Routine facility/sustainability reports

• May
– Adopt FY26 budget (action)
– Routine financial matters (Q3)
– Routine facility/sustainability reports
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Allen Laine, CFA® 
Senior Vice President
617-897-1020
Allen.Laine@cambridgetrust.com

John F. Doherty, CFP® 
Vice President 
781-581-4215
John.Doherty@cambridgetrust.com

September 25, 2024

Salem State University
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Strength of Cambridge Trust & Eastern Bank

Commitment to Client Service Excellence
▪ Personalized service delivered by expert professionals

▪ As a fiduciary, we put our clients’ interests first

▪ Offices in Massachusetts, New Hampshire and Connecticut

▪ Comprehensive digital capabilities for secure access to your financial

accounts

History & Financial Strength
▪ Eastern Bank was founded in 1818 and has shown a consistent track record of

stability and growth

▪ Wholly owned by Eastern Bankshares (NASDAQ: EBC) with a  market cap of

~$3 billion*

▪ Total banking assets of $25 billion*, managing $8.5 billion in client assets

Corporate Responsibility 
▪ We’ve given over $140MM to 1,500 organizations since 1999

▪ Company-wide volunteerism program with more than 50,000 volunteer

hours

▪ Advancing sustainability for our clients, employees, communities and society

▪ $14 million commitment to equity through our launch of the Foundation for

Business Equity

As of July, 2024
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Experienced Investment Team
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Ryan Hanna, CFA
Senior Vice President, Chief Investment Officer - 30 years experience – All with Cambridge Trust

High Quality Resources

Relationships across major Wall Street trading desks

Connections to an array of independent research sources

Access to top tier external managers and deal flow

▪ 5 CFTA (Chartered Trust and Fiduciary Advisor)

▪ 1 MSTax (Master of Science in Taxation)

▪ 1 CMT (Chartered Market Technician®)

▪ 1 CEPA (Certified Exit Planning Advisor)

▪ Experience across the board of comprehensive

services that combine financial planning,

investment management across all global asset

classes, including alternative investments, tax

services, estate planning and retirement goals.

Team of 121 Investment Professionals

▪ 16 CFAs (Chartered Financial Analyst®)

and 3 CFA candidates

▪ 18 MBA Degree Holders

▪ 22 CFP®s (Certified Financial Planner),

with additional resources across the bank

▪ 2 JDs (Juris Doctor)/LLM (Masters of Law)

▪ 25+ average years of  industry experience;

prior experience at trust companies,

banks, mutual funds, endowments,

pension funds, RIAs, and trading desks
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Investment Approach & Platform
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Comprehensive analysis of your specific needs, risk tolerance 
levels and investment goals

Collaborative team approach for vetting ideas with an emphasis 
on capital preservation and long-term, risk-adjusted returns

Deep research on investments, including individual equity and 
fixed income securities and niche mutual funds/ETFs

Emphasis on asset allocation optimization for steady, patient 
progress toward long-term goals 

Globally diversified portfolios across a full range of asset classes 
and market opportunities 

Analysis

Ideas

Allocation

Diversification

Research

A comprehensive approach focused on your goals: 
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Time of Purchase Current Time of Purchase Current

Description Units Purchase Date Moody's Rating Moody's Rating S&P Rating S&P Rating

ALEXANDRIA REAL ESTATE 3.375% 8/15/2031 - 015271AR0 200,000 3/30/2023 Baa1 Baa1 BBB+ BBB+

AMEREN CORP. 3.5% 1/15/2031 - 023608AJ1 200,000 3/30/2023 Baa1 Baa1 BBB BBB

AT&T INC 2.3% 6/1/2027 - 00206RJX1 200,000 1/26/2018 Baa1 Baa2 BBB+ BBB

ABBVIE INC 3.2% 05/14/2026 - 00287YAY5 100,000 9/6/2019 Baa2 A3 A- A-

BIOGEN IDEC INC 4.05% 9/15/2025 - 09062XAF0 200,000 3/30/2023 Baa2 Baa2 BBB+ BBB+

EBAY INC 2.6% 5/10/2031 - 278642AY9 125,000 10/26/2023 Baa1 Baa1 BBB+ BBB+

CVS HEALTH CORP 3.75% 4/1/2030 - 126650DJ6 200,000 2/14/2022 Baa2 Baa2 BBB BBB

OMNICOM GROUP 2.45% 4/30/2030 - 681919BB1 200,000 12/27/2021 Baa1 Baa1 BBB+ BBB+

IBM CORP 4.4% 7/27/2032 - 459200KU4 200,000 8/10/2023 A3 A3 A- A-

WELLS FARGO & CO. 3% 10/23/2026 - 949746SH5 150,000 6/2/2020 A2 A1 A- BBB+

UNION PACIFIC 3% 4/15/2027 - 907818EP9 200,000 3/2/2020 Baa1 A3 A- A-

KEURIG DR PEPPER INC 4.05% 4/15/2032 - 49271VAQ3 125,000 10/2/2023 Baa1 Baa1 BBB BBB

AMERICAN EXPRESS CO 3.125% 5/20/2026 - 025816CF4 200,000 9/20/2019 A3 A2 BBB+ BBB+

ORACLE CORPORATION 2.3% 3/25/2028 - 68389XCD5 150,000 8/9/2021 Baa2 Baa2 BBB+ BBB

FIFTH THIRD BANKCORP 2.25% 5/5/2027 - 316773DA5 200,000 9/21/2020 Baa1 Baa1 BBB+ BBB+

POLO RALPH LAUREN "A" 2.95% 6/15/2030 - 731572AB9 200,000 2/14/2022 A3 A3 A- A-

RAYMOND JAMES FINANCIAL INC. 4.65% 4/1/2030 - 754730AG4 200,000 12/28/2022 A3 A3 BBB+ A-

KEYCORP 4.15% 10/29/2025 - 49326EEH2 100,000 12/21/2018 Baa1 Baa2 BBB+ BBB

CHARLES SCHWAB 2% 3/20/2028 - 808513BP9 150,000 9/24/2021 A2 A2 A A-

MARRIOTT INTERNATIONAL INC. 3.125% 6/15/2026 - 571903AS2 200,000 2/9/2021 Baa3 Baa2 BBB- BBB

MOODYS CORP 4.25% 8/8/2032 - 615369AZ8 200,000 8/10/2023 BBB+ N/A BBB+ BBB+

QUALCOMM INC 3.45% 5/20/2025 - 747525AF0 100,000 1/23/2019 A2 A2 A- A

COMCAST CORP NEW CL A 4.8% 5/15/2033 - 20030NEE7 200,000 6/12/2024 A3 A3 A- A-

HP INC. 4.2% 4/15/2032 - 40434LAL9 125,000 2/7/2024 Baa2 Baa2 BBB BBB

QUEST DIAGNOSTIC INC 3.45 6/1/2026 - 74834LAZ3 150,000 12/18/2019 Baa2 Baa1 BBB+ BBB+

SYSCO CORP 3.25% 7/15/2027 - 871829BF3 150,000 1/24/2020 A3 Baa1 BBB+ BBB

LOWES COMPANIES INC 3.1% 5/3/2027 - 548661DP9 150,000 1/24/2020 Baa1 Baa1 BBB+ BBB+

AMGEN 2.2% 2/21/2027 - 031162CT5 150,000 6/2/2020 Baa1 Baa1 A- BBB+

SHERWIN WILLIAMS 2.95% 8/15/2029 - 824348BJ4 200,000 12/16/2021 Baa2 Baa2 BBB BBB

VERIZON COMMUNICATIONS INC 2.1% 3/22/2028 - 92343VGH1 200,000 9/24/2021 Baa1 Baa1 BBB+ BBB+

FEDEX CORP. 4.2% 10/17/2028 - 31428XBR6 200,000 12/28/2022 Baa2 Baa2 BBB BBB

KROGER CO. 4.5% 1/15/2029 - 501044DL2 200,000 12/28/2022 Baa1 Baa1 BBB BBB

INTERCONTINENTAL EX, INC. 4% 9/15/2027 - 45866FAU8 200,000 12/28/2022 A3 A3 A- A-

PARKER HANNIFIN 4.5%8 9/15/2029 - 701094AS3 200,000 12/12/2023 Baa1 Baa1 BBB+ BBB+

TYSON FOODS INC 4.35% 3/1/2029 - 902494BK8 200,000 3/30/2023 Baa2 Baa2 BBB+ BBB

MCCORMICK & CO. INC 4.95% 4/15/2033 - 579780AT4 175,000 2/7/2024 Baa2 Baa2 BBB BBB

NORTHROP GRUMMAN 4.7% 3/15/2033 - 666807CH3 200,000 6/12/2024 Baa1 Baa1 BBB+ BBB+

UNITED HEALTH GROUP INC 4.5% 4/15/2033 - 91324PEV0 200,000 2/7/2024 A2 A2 A+ A+

ZIMMER BIOMET HLDGS INC 2.6% 11/24/2031 - 98956PAV4 175,000 2/7/2024 Baa2 Baa2 BBB BBB
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Economic & Market Overview

Q2 Summary & Q3 Outlook
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Solid Start to the Year in Economy and Markets
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Source: Cambridge Trust, Bloomberg 6/30/24
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Inflation has greatly improved, but more to go
Sticky shelter should ease as the year progresses
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Source:  JPM Guide to the Markets 7/8/24
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Purchasing Manager Indices
Fed may have engineered a soft landing as services stabilize and manufacturing 
starts to rebound

Source: Institute for Supply Management  7/8/24
19
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Rising Delinquency Rates Bears Watching
Lower-end consumers feeling pinched

Source:  Capital Economics 7/8/24
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Unemployment Creeping Higher
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Source:  Wolfe Research 7/8/2024
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Labor demand showing signs of cooling

Source: U.S. Department of Labor, J.P. Morgan Asset Management. *JOLTS job openings from February 1974 to November 2000 are J.P. Morgan Asset 
Management estimates. 
Guide to the Markets – U.S. Data are as of July 8, 2024. 

JOLTS job openings* JOLTS quits

Total job openings, thousands, seasonally adjusted Total nonfarm quits, thousands, seasonally adjusted

JOLTS layoffs

Total nonfarm layoffs, thousands, seasonally adjusted
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Job growth continues 
Immigration and increased labor force participation for ages 18-64 cohort has 
fueled payroll gains while helping to contain wage growth

23

Source:  JPM Guide to the Markets 7/8/24
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Equity
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S&P 500 Makes New Highs
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S&P 500 valuation measures

Source: FactSet, FRB, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management. 
Price-to-earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since March 1994 and by FactSet since 
January 2022. Average P/E and standard deviations are calculated using 30 years of history. Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by 
companies. Dividend yield is calculated as the next 12-months consensus dividend divided by most recent price. Price-to-book ratio is the price divided by book value per 
share. Price-to-cash flow is price divided by NTM cash flow. EY minus Baa yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months 
divided by price) minus the Moody’s Baa seasoned corporate bond yield. Std. dev. over-/under-valued is calculated using the average and standard deviation over 30 
years for each measure. *Averages and standard deviations for dividend yield and P/CF are since November 1995 due to data availability.
Guide to the Markets – U.S. Data are as of July 8, 2024. 

S&P 500 Index: Forward P/E ratio

Jul. 8, 2024:
21.36x
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30-year average: 16.71x

-1 Std. dev.: 13.46x

+1 Std. dev.: 19.97x

Valuation measure Description Latest 30-year avg.*
Std. dev. 

over/under-valued

P/E Forward P/E 21.36x 16.71x 1.44

CAPE Shiller's P/E 35.91x 27.84x 1.32

Div. Yield Dividend yield 1.38% 1.99% 1.74

P/B Price to book 4.40x 3.15x 1.56

P/CF Price to cash flow 16.39x 11.23x 2.25

EY Spread EY minus Baa yield -1.16% 0.05% 0.65
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Artificial Intelligence: a new secular growth driver

27

The AI industry is estimated to grow at a 37% compound annual growth rate 
(CAGR), becoming a $1.8 Trillion market by 2030

Source:  JPM Guide to the Markets 6/30/24
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International equities 
Inexpensive vs. US along with offering higher yields

Source:  JPM Guide to the Markets 7/8/24
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Fixed Income
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Fed is Striking a More Dovish Tone as Inflation 
Cools
Consensus is for Two Rate Cuts in 2024

30

Source:  JPM Guide to the Markets 6/30/24
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Fixed Income yields are attractive versus prior 
decade of low rates
Yields are approaching decade high levels, benefiting savers and bond investors
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Source: JPM Guide to the Markets 7/8/24

Attachment B



32

Attachment B



33

Attachment B



34

Attachment B



35

Attachment B



36

Attachment B



37

Attachment B



38

Attachment B



39

Attachment B



40

Attachment B



41

Attachment B



42

Attachment B



43

Attachment B



44

Attachment B



45

Attachment B



46

Attachment B



47

Attachment B



48

Attachment B



49

Attachment B



50

Attachment B



51

Attachment B



52

Attachment B



53

Attachment B



54

Attachment B



Allen Laine, CFA
Senior Vice President, Equity Strategist

  Allen is the co-portfolio manager of the Core Equity strategy. He is also the lead 
fundamental equity analyst for the Communication Services, Industrials, and Information 
Technology sectors across all strategies. Additionally, he serves as a client portfolio 
manager working with high-net-worth individuals and institutional clients. He is a member of 
the Asset Allocation Committee responsible for setting strategic and tactical positioning in 
client portfolios. He earned a B.S. from Drexel University with concentrations in Finance and 
Economics and an M.B.A. with a specialization in Asset Management from Boston College 
where he graduated with distinction. Allen has over 20 years of investment industry 
experience. 

▪ B.S., Drexel University

▪ M.B.A., Carroll School of Management, Boston College

▪ Joined Cambridge Trust Company in 2018

▪ Prior industry experience at RBC Global Asset Management, Wellington Management, and BlackRock

▪ Member, CFA Institute

▪ Member, CFA Society Boston, Inc
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FY24-FY25 Financial Update 

September 9, 2024 

*Reflects correction to the preliminary figure as verbally updated during the meeting

This is a high-level and preliminary view of the financial results for FY24 and a brief 
update regarding the opening of FY25 as a companion piece to the financial dashboard. 
The university is presently closing FY24 and undergoing the annual audit. All numbers are 
not final and are subject to change. 

For FY24, Managed Net Income is projected to close at $7.5 million, which is $8.6 million 
lower than the previous fiscal year. This decline is driven by a $3.4 million reduction in 
Net Tuition and Fees, coupled with a $6.3 million increase in financial aid. Financial aid 
awards were partially offset by a $5.8 million increase in state grants. FEMA 
reimbursements for prior year expenses were received, no additional reimbursements are 
expected and overall, grant revenue increased by $0.8 million compared to FY23.  
Investment income is the last contributor, with a $2.2 million increase compared to FY23. 

On the expense side, Compensation continues to be the largest expense. Total 
compensation expenses, which include fringe benefits, increased $11.4 million over last 
year. This includes collective bargaining increases approved in the last contract. Support 
and Facility-related expenses increased by $2.3 million compared to last year. One 
positive was the one-time savings in debt service of $2.3 million helped to reduce the 
impact to the MNI. Additional debt service savings of this magnitude are also not expected 
in future years.  

The university’s total cash balance increased approximately $8.1* million between June 
30, 2023, and June 30, 2024. The university’s working capital investment account was 
established in FY21 to maximize the value of temporary increases in cash balances. The 
total balance of this working capital investment account is approximately $34.1 million on 
June 30, 2024. When the FY24 financial statements are finalized, they will include an 
analysis and summary of various cash flows to detail the specific changes in cash balances 
between June 30, 2023, and June 30, 2024. 

Information was recently received from the Commonwealth and is being integrated into 
year-end financial statements pertaining to GASB 68 (Pension) and GASB 75 (Other Post-
Employment Benefits, or OPEB); entries for the GASB 87 lease standard and other final 
year-end adjustments are in process.  

A full debrief of FY24, including a final report of cash flows, analysis of key variances, and 
update to selected financial ratios will be provided after the audit process is complete.  

FY25 enrollment and housing activities are in progress. Housing occupancy data is not 
finalized but early data is showing occupancy below the Fall 24 budget. The Fall 24 
housing occupancy budget is 1585; housing occupancy is 1573 as of September 18,2024. 
Fall semester undergraduate day enrollment is above the budget of 3,936 with a UG Day 
headcount of 4,138 as of September 18,2024. This is a positive sign for enrollment; 
however, we do not yet know if this represents the start of an enrollment increase trend. 
Fall 24 enrollment numbers are not finalized, and add drop is open until early October. An 
update will be provided after the numbers are final. 

Updates to the overall FY25 forecast will be provided as the fiscal year progresses, with 
more information shared as the year unfolds. 
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FY24-FY25 Financial Update 

September 9, 2024 

An overview of the items discussed in this memo is provided on the university dashboard, 
which is attached. 
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Salem State University Financial Dashboard   Data as of 8/31/2024
Statistics

Key Managed Revenues as of 8/31/2024 (current fiscal year) and August month end, closed (prior fiscal year)

## ## 1.2% ### ‐1.8%

Managed Expenses as of 8/31/2024 (current fiscal year) and August month end, closed (prior fiscal year)

## ## ‐5.8% ### 1.6%

$1,161K

$12,759K

Support

6.8%
$ Actual $1,440K$ Actual

Current FY
16.3%
$4,638K

Prior FY
10.5%
$2,918K

Current FY
5.2%% Attainment

Prior FY

$ Actual $12,341K

Full Year 2025 Budget: $22.4M

Facility Related

12.2% of Total Managed Expenses Budget

% Attainment

Full Year 2025 Budget: $28.4M
15.5% of Total Managed Expenses Budget

$ Actual $13,915K

$ Actual

Prior FY*
13.8%

$17,915K

Compensation

72.3% of Total Managed Expenses Budget

% Attainment
Current FY
14.5%

$19,172K

Full Year 2025 Budget: $132.5M

$12,689K$ Actual $33,275K
100.4% 105.4%

$33,385K

Current FYPrior FY Prior FY

AuxiliariesState General Appropriations

50.4% of Total Managed Revenue Budget

Net Tuition & Fees

Current FYPrior FY Current FY
51.0%% Attainment

Full Year 2025 Budget: $31.7M
17.6% of Total Managed Revenue Budget

Full Year 2025 Budget: $25M
13.9% of Total Managed Revenue Budget

Full Year 2025 Budget: $90.8M

% Attainment 15.3%14.2% 52.8%% Attainment

100.6%

UG Headcount Fall 2024 vs Last Year

101.2%

GRAD Credit Hours Fall 2024 vs Last Year

CE Credit Hours Fall 2024 vs Last Year
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Salem State University Financial Dashboard Data as of 8/31/2024
Managed Net Income Trends as of 8/31/2024 (current fiscal year) and August Month end, closed (prior fiscal years)

Balance Sheet Trends

*Position Vacancy Data as of 12/31/2021
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Asset Reinvestment Need by Campus
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MAJOR CAPITAL PROJECT REPORT: SALEM STATE UNIVERSITY 

As of 9/10/24 

SSU BOLD 

Project Description: Sell South Campus, build science lab addition onto Meier Hall, 
gut/renovation for Horace Mann to rehome MM College of Health and Human 
Services. 

Schematic Design study has been completed and certified, and Design Development 
is well underway. The selected construction manager is working toward bidding 
early packages for long lead items. 

Status: In Progress  Funding Source: Multiple Sources Budget: $ 108.4M 

NORTH CAMPUS DECARBONIZATION 

Project Description: Reduce greenhouse gas emissions produced by the combustion 
of fossil fuels, substituting fossil free energy sources, through the design and 
construction of a geothermal infrastructure for the North Campus. 

Contract selection process has been completed by an assessment team’s review of 
13 submittals with recommendations made to DCAMM. At the time of this reporting, 
the recommendation is with DCAMM for review and approval prior to legal review 
and award of the contract.  Thus, the final contractor selection has not been 
authorized by DCAMM at this time.  

Status: In Progress  Funding Source: DCAMM Budget: $ 45.0M 

CLASSROOM BUILDING HARRINGTON CAMPUS (formerly Central) 

Project Description: Complete replacement of the building roof system. Anticipated 
completion is 12/30/2024. 

Status: In Progress  Funding Source: DCAMM w/SSU match    Budget: $ 4.0M 

ELLISON CAMPUS CENTER 

Project Description: Complete replacement of the building roof system. Anticipated 
completion is 9/30/2024. 

Status: In Progress  Funding Source: DCAMM w/SSU match     Budget: $ 2.1M 
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EMERGENCY GENERATOR COMPLIANCE 

Project Description: Upgrade nine emergency generators to meet MA DEP Emission 
Standards.  

Status: Complete   Funding Source: DCAMM/SSU/MSCBA       Budget: $0.3M 

 

SOFTBALL FIELD IMPROVEMENTS 

Project Description: Removal of clay infield and placement with synthetic turf, 
provide drainage improvements and make accessibility improvements. 

Status: In Progress  Funding Source: SSU  Budget: $ 1.1M 

 

MASTER PLANNING 

Project Description:  Develop University Master Plan to guide campus development 
for next ten years. 

This project is being managed by DCAMM, who hired CannonDesign as the 
consultant. The project is about 40% complete, with early emphasis on initial tasks 
of stakeholder engagement, data collection, and beginning to assess future needs. 

Status: In Progress  Funding Source: SSU  Budget: $ 0.5M 

 

TOTAL BUDGET FOR SSU MAJOR CAPITAL PROJECTS IN PROCESS: $ 161.4M 

 

*In addition, there are 20 small projects that are complete or nearing completion 
with cumulative spending of $ 1.6M 
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Sustainability Update September 2024 

Sustainable Landscape 

• 50+ trees of diverse species have been planted for free
by the Department of Conservation and Recreation (DCR)
Greening the Gateway Cities Program (GGCP) since
2022. The trees are being integrated into academic
coursework. These trees bring multiple benefits including shade and cooling,
biodiversity, climate resiliency, flood management, beauty, and mental
health benefits. More trees to come.

• Salem State received a $31,900 grant for planting 36 trees on the
Harrington Campus (an area ineligible for the DCR GGCP as it is not an
environmental justice area).

• Three low-mow zones and one pollinator garden
are providing habitat and attracting pollinators across
campus. Programs were established in response to
student requests and support the Strategic Plan
sustainable landscape objective.

Captions: top, student with Bald Cypress behind Stanley before additional trees were planted; 
from left, DCR planting two Bur Oaks in front of Sullivan along Lafayette; low mow zone behind 
Meier; low mow zone at tennis courts; pollinator garden at Atlantic Hall 
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Energy 

• 7th rooftop solar project has been installed on the
Administration/Theater building bringing SSU’s total
to more than 1 MW of capacity.

• The RFP to select the design/build consultant to
develop the North Campus Decarbonization phase I
project is progressing. This project includes a
geothermal wellfield and rooftop air source heat
pumps to provide fossil fuel-free energy to Horace
Mann and the Meier Lab addition.

• SSU is developing a suite of energy conservation projects in consultation
with National Grid, ensuring SSU excellent utility incentives. The first project
(steam pipe insulation) resulted in a $90,000 (82%) incentive from
National Grid.

Student Recruitment Support 

SSU is highlighting sustainability 
during the Admissions experience 
in response to student requests. 

One-minute sustainability video is 
introducing students to campus 
sustainability 

New sustainability double-page 
spread in SSU 2024 Viewbook (at 
left) 

To stay current on sustainability initiatives and learn about green commuting 
options, follow us on Instagram:  sustainable_ssu 
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Finance and Facilities Committee Charter 
September 2024 

The charter attached is for your review and as a matter of good practice at the start 
of the board year. No changes or discussion are needed. 
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12/2/2015 Approved by the Salem State University Board of Trustees 
3/29/2017 Reviewed by the Finance and Facilities Committee, no changes. 
10/17/2018 Revision approved by the Salem State University Board of Trustees 
9/28/2022 Reviewed by the Finance and Facilities Committee, no changes. 
9/20/2023 Reviewed by the Finance and Facilities Committee, no changes. 

Board of Trustees 
Finance and Facilities Committee Charter 

Purpose: 

The Finance and Facilities Committee of the Board of Trustees shall be a permanent 
committee which will exercise fiduciary responsibilities and financial oversight for 
the university to assist management in discharging its responsibilities to ensure 
financial stability and to develop and maintain the long term economic health of the 
university in support of its mission and priorities.  The Committee will exercise 
fiduciary responsibilities to assist management in discharging its responsibilities to 
ensure appropriate capital planning and development for the university, inclusive of 
facilities and information technology.  The Committee makes recommendations to 
the Board of Trustees regarding financial policies, capital planning, and related 
matters. 

Responsibilities: 

Financial Affairs 

1. Advise the Board on policies relating to financial matters (accounting,
budgeting, financial reporting, investment, and debt management).

2. Advise the Board on proposed debt issuance.
3. In conjunction with the Risk Management and Audit Committee, review the

annual financial statements.
4. Review reports, studies, information and recommendations as deemed

necessary for the proper and effective exercise of financial oversight
responsibilities.  Periodic reports reviewed may include budget, fiscal
condition, investment and debt information and, to the degree appropriate,
will include past, current and future (projected) data.

5. Meet periodically with the university’s investment advisor and assess
investment performance consistent with the university’s investment policy.

6. Review on a periodic basis the financial metrics by which the university’s
financial health is measured, including debt capacity reports.

7. Review the short term and long term financial plans of the university.
8. Review and recommend an annual plan of financial operation (budget).
9. Review and recommend to the Board fee rates to be charged to students as

applicable under state law; this typically includes mandatory fees charged to
all students.  Tuition is set by the Commonwealth; the rent component of the
room rate is set by the Board of Higher Education; fees not applicable to all
students, including a variety of miscellaneous fees and board rates are the
responsibility of the president.
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12/2/2015 Approved by the Salem State University Board of Trustees 
3/29/2017 Reviewed by the Finance and Facilities Committee, no changes. 
10/17/2018 Revision approved by the Salem State University Board of Trustees 
9/28/2022 Reviewed by the Finance and Facilities Committee, no changes. 
9/20/2023 Reviewed by the Finance and Facilities Committee, no changes. 

Capital Planning 

1. Review and recommend policies relating to property, buildings, land
acquisition/sale/exchange, site development, and construction.

2. Review and recommend plans relating to facilities and long-range capital
outlay budgets.

3. Oversee the development and continuing review of a master vision (capital
plan) for the university.

4. Recommend capital projects, real property transactions, and major IT
acquisitions that should be undertaken.

5. Periodically review the progress on major capital projects.

Membership: 

The committee shall have not fewer than three Trustees appointed by the chair of 
the Board.  The president shall be a member of the committee, ex officio, non-
voting.  The chair shall be a member of the committee, officio voting.  Committee 
members may include individuals who are not trustees so long as the majority 
membership of the committee is comprised of trustees.  The chair shall have the 
authority to appoint non-trustee members advisory, non-voting to the committee to 
serve until the next annual meeting.  Members may be appointed to the committee, 
on a temporary basis, by the chair, as may be required. 

Quorum: 

A majority of the members shall constitute a quorum. 

Meetings: 

The committee is expected to meet at least four times each fiscal year and more if 
needed to facilitate prudent and timely decision making. The meetings shall be 
conducted in conformity with the state’s Open Meeting Law. Executive sessions may 
be conducted periodically and shall be limited to those matters permitted by the 
state’s Open Meeting Law. 

Staff Designee: 

The vice president for finance and facilities is the senior staff member supporting 
the committee for financial and capital planning matters. 

Agenda, Minutes, and Reports: 

The chair of the committee, in collaboration with the staff designees, shall be 
responsible for establishing the agendas for meetings.  An agenda, together with 
relevant materials shall be made available to committee members at least five days 
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12/2/2015 Approved by the Salem State University Board of Trustees 
3/29/2017 Reviewed by the Finance and Facilities Committee, no changes. 
10/17/2018 Revision approved by the Salem State University Board of Trustees 
9/28/2022 Reviewed by the Finance and Facilities Committee, no changes. 
9/20/2023 Reviewed by the Finance and Facilities Committee, no changes. 

in advance of the meeting.  Minutes for all meetings shall be drafted by the staff 
designee, reviewed by the committee chair, and approved by committee members 
at the following meeting. 
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Finance and Facilities Committee Work Plan for AY2024-25 
September 2024 

The workplan attached is for your review and as a matter of good practice at the 
start of the board year. 
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Finance and Facilities Committee Work Plan for AY 2024-25 

September 25, 2024 w BOT Oct. 16, 2024 

• No action items
• Finance and investment reports

o Investment performance for period ending June 30, 2024 (w/investment
advisors)

o Financial update (include dashboard)
o Budget FY25 (for reference)

• Real estate, facilities, and sustainability reports
o Sustainability
o Capital projects, include BOLD

• Committee organizational matters
o Committee Charter
o Committee work plan for the year

January 22, 2025 w BOT February 12, 2025 

• Finance and investment reports
o Investment performance – calendar 2024 performance (w/investment

advisors)
o Financial update – FY25 Q1 and dashboard
o Financial Profile (for reference)

• Real estate, facilities, and sustainability reports
o Sustainability
o Capital projects, include BOLD

March 26, 2025 w BOT April 9, 2025 

• Fees for FY26 – Undergraduate, Graduate and Continuing Education (action)
• Financial planning - FY26 budget development/MYFP
• Finance reports – FY25 Q2
• Real estate, facilities, and sustainability reports

o Sustainability
o Capital projects, include BOLD

May 21, 2025 w BOT May 28, 2025 

• FY26 all funds budget (action)
• Finance and investment reports

o Investment performance - March 2025
o Financial update – FY25 Q3

• Real estate, facilities, and sustainability reports
o Sustainability
o Capital projects, include BOLD
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