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SCHEDULE 
Board of Visitors Committee Meetings 

William & Mary 
September 26-28, 2018 

Blow Memorial Hall - William & Mary 
 
 

WEDNESDAY, SEPTEMBER 26: 
 

BOARD DINING ROOM 
 
2:00 p.m. Coffee available 
 
 

BOARD ROOM – COMMITTEE ON ACADEMIC AFFAIRS  
 
2:30-4:00 p.m. Committee on Academic Affairs  Karen Kennedy Schultz, Chair 
 (Provost Halleran)  S. Douglas Bunch, Vice Chair 
 
 Mirza Baig 
 Warren W. Buck III 
 Anne Leigh Kerr 
 Catherine A. Forestell, faculty representative 
 Brendan J. Boylan, student representative 
 
 A. Introductory Remarks 
 B. Approval of Minutes – April 19, 2018 
 C. Report from Provost 
 D. Report from Faculty Liaison Committee Chair 
 E. Admissions Report from Associate Provost for Enrollment and Dean 

of Admission 
 F. Closed Session (if necessary) 
 G. Action Materials 

  1. Resolution 8, pages 13-18 

  2. Resolution 9, page 19 

  3. Resolution 10, page 20 

  4. Resolution 11, pages 21 

  5. Resolution 12, page 22 

  6. Resolution 13, pages 23 

  7. Resolution 14, pages 24 
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WEDNESDAY, SEPTEMBER 26: 
 

BOARD CONFERENCE OFFICE - EXECUTIVE COMMITTEE 
 
4:00-6:30 p.m. Executive Committee  John E. Littel, Chair 
 (Mr. Fox)    William H. Payne II, Vice Chair 
       Sue H. Gerdelman, Secretary 
 Thomas R. Frantz  
 James A. Hixon 
 Lisa E. Roday 
 Brian P. Woolfolk 
 
 A. Introductory Remarks 
 B. Approval of Minutes – April 18, 2018 
 C. Discussion topics 
 D. Closed Session (if necessary) 
 E. Action Items 

  1. Resolution 15, pages 26-47 

  2. Resolution 16, pages 48-49 
 
 

EXECUTIVE DINING ROOM – MASON SCHOOL OF BUSINESS at MILLER HALL 
 
6:30 p.m. Board Reception and Dinner 
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THURSDAY, SEPTEMBER 27: 
 

BOARD DINING ROOM 
 
7:30 a.m.  Breakfast available 
 

BLOW HALL ROOM 201 – INVESTMENTS SUBCOMMITTEE 
 
8:00-9:00 a.m. Investments Subcommittee Mirza Baig, Chair 
 (Mr. Jones, Ms. Sebring) H. Thomas Watkins III, Vice Chair 
       James A. Hixon 
 

A. Introductory Remarks 
B. Approval of Minutes – April 18, 2018 
C. Investment Portfolio Evaluation Overview 

1. Enclosure E (see separate booklet) 

D. Closed Session (if necessary)   
 
 

BOARD ROOM – RICHARD BLAND COLLEGE COMMITTEE 
 
8:30-10:30 a.m. Richard Bland College Committee Barbara L. Johnson, Chair 
 (President Sydow)  J.E. Lincoln Saunders, Vice Chair 
 
 Victor K. Branch 
 Warren W. Buck III 
 Lisa E. Roday 
 Karen Kennedy Schultz 
 Brian P. Woolfolk 
 Matthew J. Smith, faculty representative 
 Kayla M. Hand, student representative 
 
 A. Introductory Remarks 
 B. Approval of Minutes - April 18, 2018 
 C. General Reports 
 D. Action Material 

  1. Resolution 1, pages 53-54 

  2. Resolution 2, pages 55-66  

  3. Resolution 3, pages 67-68 

  4. Resolution 4, page 69 

  5. Resolution 5, page 70 

  6. Resolution 6, page 71 

  7. Resolution 7, page 72 
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THURSDAY, SEPTEMBER 27: 
 

McLEOD TYLER WELLNESS CENTER 
 
11:30 a.m.-12:15 p.m. Student panel in Multi-Purpose Room 
 
12:15-12:45 p.m. Tours of the Wellness Center  
 

CHESAPEAKE A – SADLER CENTER 
 
12:45-1:45 p.m. Lunch 
 
 
1:45 p.m. Depart for Blow Memorial Hall 
 
 

BOARD ROOM - COMMITTEE ON AUDIT, RISK AND COMPLIANCE 
 
2:00-3:30 p.m. Committee on Audit, Risk and Compliance Brian P. Woolfolk, Chair 

(Mr. Erdahl, Ms. Mason, Mr. Jones) Barbara L. Johnson, Vice Chair 
 
Mirza Baig 
Victor K. Branch 
William H. Payne II 
J.E. Lincoln Saunders 

 
 A. Introductory Remarks 
 B. Approval of Minutes – April 19, 2018 
 C. Report from Director of Internal Audit 
 D. Report from Interim Chief Compliance Officer 
 E. Closed Session (if necessary) 
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FRIDAY, SEPTEMBER 28: 
 

BOARD DINING ROOM 
 
7:30 a.m. Breakfast available  
 

BOARD ROOM – AD HOC COMMITTEE ON ORGANIZATIONAL SUSTAINABILITY 

 AND INNOVATION 
 
8:00-9:15 a.m. Committee on Organizational  Todd A. Stottlemyer, Chair 
 Sustainability and Innovation Thomas R. Frantz, Co-Chair 
 (Mr. Halleran, Mr. Broaddus, Mr. Jones) 
  
 A. Opening remarks 
 B. Discussion topics 
 C. Closed Session (if necessary) 
 
 

BOARD ROOM – BOARD OF VISITORS MEETING 
 
9:30-11:45 a.m. FULL BOARD MEETING - see MEETING AGENDA Mr. Littel  
 

BOARD DINING ROOM 
 
12:00-1:00 p.m. Lunch 
 

427 SCOTLAND STREET - ITPIR 
 
1:30 - 3:30 p.m. Optional: Tour of the Institute for the Theory & Practice of 

International Relations / general overview and discussion with 
students and faculty 

 

BROWN BOARD ROOM – SWEM LIBRARY, THIRD FLOOR 
 
2:30 – 4:30 p.m. Design Review Board meeting (Will Payne, Warren Buck) 
 
 

SATURDAY, SEPTEMBER 29: 
 
6:00 p.m. Football – W&M vs. Colgate (Family Weekend) 
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AGENDA ITEMS 
Board of Visitors Meeting 

William & Mary 
 

September 26-28, 2018 
 Board Room - Blow Memorial Hall 

 
 

RICHARD BLAND COLLEGE 
 
Resolution 1, pages 53-54  Approval of 2018-2019 Revised Operating Budget 
 
Resolution 2, pages 55-66  Resolution to Approve Six-Year Plan Update 
 
Resolution 3, pages 67-68 Resolution to Revise the Code of Ethics of Richard 

Bland College 
 
Resolution 4, page 69 Resolution of Appreciation - Hays T. Watkins, Jr. and 

Betty Wright Watkins 
 
Resolution 5, page 70 Resolution to Approve the College Succession Plan 
 
Resolution 6, page 71 Appointments to Fill Vacancy in the Instructional 

Faculty 
 
Resolution 7, page 72 Appointments to Fill Vacancy in the Professional 

Faculty 
 
 
 
Enclosure A, pages 73-80 Administrative Update:  RBC-19 Progress Report 
 
Enclosure B, page 81 2017-2018 Operating Budget Update 
 
Enclosure C, pages 82-85 Report of the Faculty Representative 
 
Enclosure D, pages 86-87 Report of the Student Representative   
 
 
 WILLIAM & MARY 
 
Resolution 8, pages 13-18 Appointments to Fill Vacancies in the Instructional 

Faculty 
 
Resolution 9, page 19 Designated Professorships 
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Resolution 10, page 20 Faculty Leaves of Absence 
 
Resolution 11, page 21 Faculty Promotions 
 
Resolution 12, page 22 Award of Academic Tenure  
 
Resolution 13, page 23 Resolution to Approve a Bachelor of Arts Program in 

Japanese Studies 
 
Resolution 14, page 24 Resolution to Approve a Master of Science Program 

in June Psychological Sciences 
 
Resolution 15, pages 26-47 Revisions to the Bylaws of the Board of Visitors  
 
Resolution 16, pages 48-49 Appointment of Chancellor of the College 
 
Resolution 17, pages 89-108 William & Mary 2018-2024 Six-Year Plan Update 
 
Resolution 18, pages 109-110 William & Mary FY20 Operating and Capital Budget 

Amendments 
 
Resolution 19, page 121 Corporate Resolution to Transact Business and 

Confirm Authorized Business Agents for the College 
of William & Mary 

 
Resolution 20, pages 122-140 Virginia Institute of Marine Science 2018-2024 Six-

Year Plan Update 
 
Resolution 21, pages 141-143 Virginia Institute of Marine Science FY20 Operating 

and Capital Budget Amendments 
 
Resolution 22, pages 146-160 Resolution of the Board of Visitors of the College of 

William and Mary 2018 9(C) Revenue Bond Program 
Participation: Renovate Dormitories (Landrum Hall) 

 
Resolution 23, page 161 Resolution of the Board of Visitors of the College of 

William and Mary Declaring the Intention to 
Reimburse the Cost of Certain Expenditures: 
Renovate Dormitories/Landrum Hall 

 
Resolution 24, pages 162-165 Resolution to Approve the 9(D) Debt Resolution of the 

Board of Visitors of the College of William and Mary 
Virginia College Building Authority Financing 
Authorization: Construct the Sadler Center West 
Addition 
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Resolution 25, page 166  Resolution of the Board of Visitors of the College of 
William and Mary Declaring the Intention to 
Reimburse the Cost of Certain Expenditures: Sadler 
Center West Addition 

 
Resolution 26, page 167  Resolution to Approve the University Succession Plan 
 
 
 
Enclosure E Investment Update for Periods Ending June 30, 2018 

(see separate booklet) 
 
Enclosure F, pages 111-118  William & Mary 2018-2019 Operating Budget 

Summary 
 
Enclosure G, pages 119-120 Statement of Endowment Funds – June 30, 2018 
 
Enclosure H, page 144 Virginia Institute of Marine Science 2018-2019 

Operating Budget Summary 
 
 

































































































Investment Portfolio Evaluation For
Periods Ending June 30, 2018:

Board of Visitors Endowment

Wells Fargo Advisors is the trade name under which Wells Fargo & Company provides brokerage services through two registered broker/dealers: Wells Fargo Advisors, LLC, member 
NYSE/SIPC, and Wells Fargo & Company Financial Network, Inc., member NASD/SIPC.  Each broker/dealer is a separate non-bank affiliate of Wells Fargo &  Company.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Contents 

I. Executive Summary

II. Equity Sector Review

III. Fixed Income Sector Review

IV. Green Fund Update

ENCLOSURE E
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Consultant Team

Name Phone E-mail

Joseph W. Montgomery, CFP®, AIF® Phone:  (757) 220-1782 joe.montgomery@wellsfargoadvisors.com

Managing Director - Investments Mobile: (757) 570-4545

R. Bryce Lee, CFA, CIMA®, CAIA, FRM, AIF® Phone:  (757) 258-1687 bryce.lee@wellsfargoadvisors.com

Managing Director- Investments Mobile: (757) 753-5001

Institutional Consulting Services

Robin S. Wilcox, AIF® Phone:  (757) 258-5980 robin.wilcox@wellsfargoadvisors.com

Vice President - Investments Mobile: (757) 753-5057

Brian T. Moore, CIMA®, AIF® Phone:  (757) 258-1666 brian.t.moore@wellsfargoadvisors.com

Vice President- Investments Mobile: (757) 753-4875

Institutional Consulting Analyst

Karen H. Logan, CIMA®, AIF® Phone: (757) 258-1673 karen.logan@wellsfargoadvisors.com

Vice President- Investments Mobile: (804) 852-3549

Institutional Consulting Analyst

H. James Johnson, III Phone: (757) 258-1671 james.johnson3@wellsfargoadvisors.com

Associate Vice President- Investments Mobile: (757) 634-2021

Institutional Consulting Analyst

The Optimal Service Group

428 McLaws Circle

Williamsburg, VA 23185

Toll Free: 1-888-465-8422

Fax: 1-757-564-3026
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Data Sources:  Morningstar Direct

Capital Markets Review
For Periods Ending June 30, 2018

*All returns longer than one year are annualized

* * *
Index Name June 3 Mo

Fiscal 

YTD 1 Year 3 Years 5 Years 10 Years

Dow Jones Industrial Average (0.5) 1.3 16.3 16.3 14.1 13.0 10.8

NASDAQ Composite 1.0 6.6 23.6 23.6 16.0 18.5 13.9

S&P 500 0.6 3.4 14.4 14.4 11.9 13.4 10.2

Russell 1000 0.6 3.6 14.5 14.5 11.6 13.4 10.2

Russell 1000 Value 0.2 1.2 6.8 6.8 8.3 10.3 8.5

Russell 1000 Growth 1.0 5.8 22.5 22.5 15.0 16.4 11.8

Russell Midcap 0.7 2.8 12.3 12.3 9.6 12.2 10.2

Russell Midcap Value 0.8 2.4 7.6 7.6 8.8 11.3 10.1

Russell Midcap Growth 0.4 3.2 18.5 18.5 10.7 13.4 10.5

Russell 2000 0.7 7.8 17.6 17.6 11.0 12.5 10.6

Russell 2000 Value 0.6 8.3 13.1 13.1 11.2 11.2 9.9

Russell 2000 Growth 0.8 7.2 21.9 21.9 10.6 13.6 11.2

Russell 2500 0.7 5.7 16.2 16.2 10.3 12.3 10.7

Russell 3000 0.7 3.9 14.8 14.8 11.6 13.3 10.2

MSCI EAFE Index (1.2) (1.0) 7.4 7.4 5.4 6.9 3.3

MSCI World Index (0.0) 1.9 11.7 11.7 9.1 10.6 6.9

MSCI World Ex. US Index (1.1) (0.5) 7.6 7.6 5.4 6.7 3.1

MSCI EM (EMERGING MARKETS) (4.1) (7.9) 8.6 8.6 6.0 5.4 2.6

MSCI FM (FRONTIER MARKETS) (3.5) (15.1) 2.0 2.0 2.5 4.9 (2.2)

MSCI ACWI (0.5) 0.7 11.3 11.3 8.8 10.0 6.4

MSCI ACWI ex USA (1.8) (2.4) 7.8 7.8 5.6 6.5 3.0

Barclays U.S. Aggregate (0.1) (0.2) (0.4) (0.4) 1.7 2.3 3.7

Barclays U.S. Government/Credit (0.2) (0.3) (0.6) (0.6) 1.8 2.3 3.8

Barclays Intermediate U.S. Government/Credit (0.1) 0.0 (0.6) (0.6) 1.2 1.6 3.1

Barclays Municipal Bond 0.1 0.9 1.6 1.6 2.9 3.5 4.4

BofA Merrill Lynch Convertible Securities 0.0 3.9 14.5 14.5 9.6 11.8 9.8

BofA Merrill Lynch High Yield Master 0.3 1.0 2.5 2.5 5.5 5.5 8.0

JPM GBI-EM Global Ex US (2.9) (10.4) (2.3) (2.3) 2.0 (1.4) 2.6

JPM EMBI Global Diversified (1.2) (3.5) (1.6) (1.6) 4.6 5.1 6.7
FTSE World Government Bond Index (0.3) (3.4) 1.9 1.9 2.8 1.1 2.1

FTSE Nareit All Equity REITs 4.1 8.3 4.8 4.8 9.2 9.0 8.5

Dow UBS Commodity Index (3.0) 1.1 12.3 12.3 (3.0) (5.7) (7.1)
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Executive Summary
Total Fund Performance Through June 30, 2018

1 Annualized

2 From 11/17/17: 10% S&P 500, 10% Russ Midcap, 11% Russ 2000, 13% MSCI EAFE, 6% MSCI Emerging Mkts Eq, 3% MSCI ACWI Ex US Small Eq, 2% FTSE NAREIT, 24% Barclays US Aggregate, 6% Citi World
Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 4/1/12: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts, 25% Barclays US Aggregate, 5% Citi
World Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 11/1/09: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts Free, 30% Barclays US Aggregate,
5% Citi World Government Bond, 5% JPM EMBI Global Diversified, 5% HFRI Index; From 1/1/03, 40% S&P 500, 12.5% Russ Midcap, 7.5% Russ 2000, 10% MSCI EAFE, 4% MSCI Emerging Mkts Free, 20% Barclays US
Aggregate, 2.5% Citi World Government Bond, 2.5% JPM EMBI+; Prior to 1/1/03, 60% Russell 3000, 15% MSCI World Ex-US, 25% Barclays Aggregate

3 From 11/17/17: 33% Russell 3000, 35% Barclays Global Aggregate, 22% MSCI ACWI ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Barclays US Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10,
44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI World ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25% Barclays US Aggregate, 15% MSCI World Ex US

+ Quarterly performance results prior to the third quarter of 2002, were provided by Delaware Investments Advisors and Lazard Asset Management. There were no calculations by Wells Fargo Advisors to ensure the accuracy
of the results. Based on information provided by SunTrust, Wells Fargo Advisors began calculating quarterly results starting in the 4th quarter of 2002. There is no guarantee as to the accuracy of our calculations for the
managers or the Total BOV Account. Performance is net of investment management fees

% of Account  $ Value 2q18 FYTD

One 

Year

Three 

Years1
Five   

Years1
Seven 

Years1
Ten 

Years1
Changes 

(1/1/03)

Incept 

(Mgr)

Incept 

Bench
100.0% 84,459,615$  Total BOV Account 0.6 6.6 6.6 5.6 6.8 6.3 5.6 7.8 7.1 7.1

Target Benchmark 2 0.5 6.8 6.8 6.3 7.5 7.4 6.3 7.9  
Policy Benchmark 3 (0.2) 6.8 6.8 6.2 7.6 7.5 6.3 7.5

5.2% 4,360,485$   Blackrock: Large Cap Value 1.3 10.6 10.6 10.2 11.9 10.7 8.0 10.1 6.6 6.8
Russell 1000 Value 1.2 6.8 6.8 8.3 10.3 11.3 8.5 9.1

5.7% 4,825,812$    Vanguard Russell 1000 Growth ETF 5.7 -- -- -- -- -- -- -- 15.6 15.7
Russell 1000 Growth 3.4 -- -- -- -- -- -- --  

5.6% 4,738,942$   iShares Russell Mid-Cap Growth ETF 3.1 18.3 18.3 -- -- -- -- -- 17.0 17.2
Russell MidCap Growth 3.2 18.5 18.5 -- -- -- -- --  

5.2% 4,397,809$   JP Morgan Mid Cap Value 1.6 -- -- -- -- -- -- -- 4.5 5.3
Russell MidCap Value 2.4 -- -- -- -- -- -- --  

6.4% 5,406,706$   Dreyfus Small Cap Index 8.7 19.9 19.9 13.2 -- -- -- -- 16.7 15.5
6.0% 5,074,663$   Mass Mutual Small Cap Fund 8.7 -- -- -- -- -- -- 9.9 11.3

Russell 2000 7.8 17.6 17.6 11.0 -- -- -- --
 

5.9% 4,999,924$   Dodge & Cox International (5.1) 0.5 0.5 2.1 5.8 -- -- 9.7 7.5 7.4
6.8% 5,702,461$    MFS International 0.4 9.0 9.0 10.0 -- -- -- -- 9.7 4.4

MSCI EAFE (1.2) 6.8 6.8 4.9 6.4 -- -- 7.6  

6.0% 5,089,004$   Oppenheimer Developing Markets (4.0) 12.5 12.5 -- -- -- -- -- 16.5 14.5
MSCI EM (Emerging Markets) (8.0) 8.2 8.2 -- -- -- -- --   

3.1% 2,599,332$   Fidelity Int'l Small Cap Equity (2.8) -- -- -- -- -- -- 2.9 3.4
MSCI ACWI Ex US Small (2.6) -- -- -- -- -- --

1.0% 860,807$      Nuveen REIT 8.0 -- -- -- -- -- -- 2.9 3.8
1.0% 869,359$      Brookfield Global REIT 4.7 -- -- -- -- -- -- 4.1 3.8

FTSE NAREIT All Equity REITs 8.5 -- -- -- -- -- --

11.5% 9,688,632$   Pioneer Strategic Income (0.9) 0.1 0.1 3.1 3.4 4.0 -- -- 5.1 3.2
11.5% 9,719,503$    Dodge & Cox Income Fund (0.3) 0.4 0.4 2.6 -- -- -- -- 2.7 2.1

Barclays U.S. Aggregate (0.2) (0.4) (0.4) 1.7 2.3 2.6 -- --

2.8% 2,348,485$   Templeton Global Bond (2.6) -- -- -- -- -- -- (3.0) 0.1
2.9% 2,459,321$    Dreyfus/Standish Global Bond (1.6) -- -- -- -- -- -- (0.3) 0.1

FTSE World Govt Bond Index (3.4) -- -- -- -- -- --

4.4% 3,757,160$    GMO: Emerging Mkt Fixed Inc (4.7) (2.7) (2.7) 6.1 6.0 7.2 8.4 11.1 12.7 9.2
JPM EMBI Global Diversified (3.5) (1.6) (1.6) 4.6 5.1 5.2 6.7 8.1  

8.7% 7,325,126$    Combined Alternatives (1 mo lag) (0.7) 2.9 2.9 (0.0) 2.0 1.6 -- -- 2.1 3.1
HFRI FOFs Index (1 mo lag) 0.5 5.7 5.7 1.9 3.4 2.8 -- --

0.3% 236,083$      Cash
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Executive Summary 
Total Fund: Fiscal Year Results

+ see footnote on previous page
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Executive Summary 
Total Fund Risk/Return*

Since Changes Since Inception

BOV Target Benchmark: From 11/17/17- Present: 33% Russell 3000, 35% Barclays US Aggregate, 22% MSCI World ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Barclays US
Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10, 44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI World ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25%
Barclays US Aggregate, 15% MSCI World Ex US
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* Values (except “Alternatives”) are reflected at market as reported by SunTrust; Alternatives are reported by Wells Fargo Advisors; beginning and 

ending market values include accrued income on fixed income assets only.  

Executive Summary 
Total Fund Asset Allocation*

Domestic Global Domestic Non-US   

Manager Fixed Income Fixed Income Equity REITs Equity Alternative Cash Equiv. Total

Vanguard Russell 1000 Growth ETF 0 0 4,825,812 0 0 0 0 4,825,812

Blackrock Large Value 0 0 4,360,485 0 0 0 0 4,360,485

JP Morgan Midcap Value 0 0 4,397,809 0 0 0 0 4,397,809

iShares Russell Mid Growth ETF 0 0 4,738,942 0 0 0 0 4,738,942

Mass Mutual Small Cap 0 0 5,074,663 0 0 0 0 5,074,663

Dreyfus Small Cap 0 0 5,406,706 0 0 0 0 5,406,706

Dodge & Cox International 0 0 0 0 4,999,924 0 0 4,999,924

MFS International Value 0 0 0 0 5,702,461 0 0 5,702,461

Oppenheimer Developing Mkts 0 0 0 0 5,089,004 0 0 5,089,004

Fidelity Int'l Small Cap Eq 0 0 0 0 2,599,332 0 0 2,599,332

Dodge & Cox Income Fund 9,719,503 0 0 0 0 0 0 9,719,503

Templeton & Dreyfus Global Bond 0 4,807,806        0 0 0 0 0 4,807,806

Grantham, Mayo EMD 0 3,757,160 0 0 0 0 0 3,757,160

Nuveen REIT 0 0 0 860,807 0 0 0 860,807

Brookfield Global REIT 0 0 0 869,359 0 0 0 869,359

Pioneer Strategic Income 9,688,632 0 0 0 0 0 0 9,688,632

Cash & Equivalents 0 0 0 0 0 0 236,083 236,083

Combined Alternatives 0 0 0 0 0 7,325,126 0 7,325,126

Total BOV Account 19,408,134 8,564,967 28,804,417 1,730,166 18,390,722 7,325,126 236,083 84,459,615

% of Total Fund 23.0% 10.1% 34.1% 2.0% 21.8% 8.7% 0.3% 100%



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 8

•All account values (excluding “Alternatives”) are reported by SunTrust; “Alternative values are reported by Wells Fargo Advisors; to 

comply with GIPS Performance reporting standards, beginning and ending market values include fixed income accruals.  

Executive Summary 
Financial Reconciliation – 2018 Fiscal Year*

July 1, 2017 – June 30, 2018

William & Mary

BOV Endowment

6/30/17 Market Value 81,516,176               

Net Additions/Withdrawls (2,363,186)               

Expenses (75,805)                    

Net Cash Flow (2,438,991)              

Net Income 1,772,583                

Net Realized Gain/(Loss) 6,083,500                

Change Unrealized Gain/(Loss) (2,473,652)               

Total Investment Gain/(Loss) 5,382,430                

6/30/18 Market Value 84,459,615              
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* Please note that we have linked Blackrock’s composite historical returns for periods prior to 5/1/06 with BOV actual results starting on May 1, 2006.

II. Equity Sector (Large-Cap Value*)
Periods Ending June 30, 2018 - Performance
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Equity Sector (Large-Cap Value Separate Account) 
Characteristics - As of June 30, 2018

Data Source: Blackrock, InvestorForce

Characteristic Blackrock

Russell 1000 

Value

Over/(Under) 

Weight

Median Cap ($MM) 47,770 95,700 (47,930)

Avg Cap ($MM) 140,790 110,690 30,100

Yield (%) 2.31 2.48 (0.17)

P/E Ratio 16.64 20.09 (3.45)

Price / Book 2.93 2.59 0.34

# of Stocks 61 729 (668)

Top Ten Equity Holdings 

% of 

Portfolio

JPMorgan Chase 6.1

Cisco Systems 3.9

Chevron 3.9

Citigroup 3.4

Humana 2.9

Pfizer 2.9

Suntrust Banks 2.7

Dow Dupont Inc. 2.7

Walmart Stores 2.4

Comcast 'A' 2.3
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Equity Sector (Large-Cap Value Separate Account) 
Characteristics - As of June 30, 2018

Data Source: Blackrock, InvestorForce

Combined BOV Large-Cap Sector Distribution

Blackrock  

Weight

Russell 

1000 Value 

Over / 

(Under) 

Energy 13.1% 11.1% 2.0%

Materials 0.0% 4.1% -4.1%

Industrials 8.2% 7.9% 0.3%

Consumer Discretionary 8.9% 8.3% 0.6%

Consumer Staples 6.5% 7.3% -0.8%

Health Care 16.8% 13.9% 2.9%

Financials 24.3% 23.3% 1.0%

Information Technology 12.4% 9.9% 2.5%

Telecomm Service 1.9% 3.7% -1.8%

Utilities 3.2% 5.7% -2.5%

Real Estate 0.0% 4.9% -4.9%

Cash & Equiv 4.7% 0.0 4.7%
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Equity Sector (Large Cap Growth)



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 13

Equity Sector (Mid Cap Growth)



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

Page 14

Equity Sector (Mid Cap Value)
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Equity Sector (Small Cap)
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Equity Sector (Small Cap)
*Historical Purposes Only*
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Equity Sector (International Developed)
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Equity Sector (International Developed)
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Equity Sector (Emerging Markets)
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Equity Sector (Int’l Small Cap)
*Historical Purposes Only*
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Equity Sector (REITs)
*Historical Purposes Only*
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Equity Sector (REITs)
*Historical Purposes Only*
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III. Fixed Income Sector (US Bonds)
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Fixed Income Sector (US Bonds)
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Fixed Income Sector (EM Debt)
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Fixed Income Sector (Global Debt)
*Historical Purposes Only*
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Fixed Income Sector (Global Debt)
*Historical Purposes Only*
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Alternatives
Asset Allocation- As of June 30, 2018

Data Source:  Wells Fargo Advisors

Alternative Breakdown (%)

Manager % of Account

Estimated               

Statment Value

Verified 

Values

Verified 

As Of

Blackrock Transition (formally Aurora Diversified II) 0.2% $12,263 $12,298 5/31/2018

Alternative Income Legends 12.5% $916,579 $917,367 5/31/2018

Apollo Natural Resources 1.9% $142,383 $151,718 3/31/2018

BlueTrend 5.2% $378,934 $391,176 4/30/2018

Graham 5.7% $416,194 $413,892 5/31/2018

ABS Long/Short 10.5% $772,661 $773,365 5/31/2018

Matlin Patterson 6.7% $491,801 $502,090 5/31/2018

Corbin Pinehurst 14.6% $1,069,903 $1,071,055 5/31/2018

Marshall Wace 7.0% $513,764 $513,764 5/31/2018

Landmark Equity Partners XV 2.3% $165,577 $165,914 12/31/2017

Landmark Equity Partners XIV 0.7% $53,878 $64,856 12/31/2017

Canyon Balanced 7.0% $510,500 $510,770 5/31/2018

Eaton Vance Global Macro 23.6% $1,726,132 $1,726,132 6/30/2018

Siguler Guff DRE 1.9% $138,857 $159,066 12/31/2017

GSO Capital Solutions 0.2% $15,700 --

Total 100.0% $7,325,126 $7,373,463
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Alternatives
Performance - As of June 30, 2018

Data Source:  Wells Fargo Advisors

All returns are on a one-month lag.  Performance greater than 1 year is annualized.

* Performance displayed for Private Capital represents IRR of  respective strategy per each inception date. 

% of Account  $ Value 2q18 FYTD

One 

Year

Three 

Years*

Five 

Years*

Incept 

(Mgr)*

Incept 

Bench*

100% 7,325,126$    Combined Alternatives (1 mo lag) (0.7) 2.9 2.9 (0.0) 2.0 2.1 3.1

HFRI FoF Index (1 mo lag) 0.5 5.7 5.7 1.9 3.4  

Lower Volatility

0% 12,263$         Blackrock Transition (formerly Aurora) 0.8 6.8 6.8 2.0 2.9 2.3 2.8

7% 510,500$       Canyon Balanced (0.3) -- -- -- -- 2.1 3.7

24% 1,726,132$    Eaton Vance Global Macro (1.8) -- -- -- -- (1.4) 3.7

HFRI Conservative Index 1.1 5.6 5.6 2.2 3.2

Diversified

15% 1,069,903$    Corbin Pinehurst 1.4 5.4 5.4 2.5 4.0 4.9 3.1

13% 916,579$       Alternative Income Legends 0.4 7.6 7.6 -- -- 2.3 2.9

7% 491,801$       Matlin Patterson 0.5 -- -- -- -- 2.3 2.2
HFRI Fund of Funds 0.5 5.7 5.7 1.9 3.4

Hedged Equity

11% 772,661$       ABS Global L/S (K2 prior to 12/12) 0.5 6.4 6.4 2.2 5.4 4.5 5.3

7% 513,764$       Marshall Wace 2.7 -- -- -- -- 6.6 3.4

HFRI Equity Hedge 1.1 10.1 10.1 4.8 5.7

Managed Futures 

5% 378,934$      BlueTrend (4.5) (5.4) (5.4) (7.1) (3.7) (2.8) (0.1)

6% 416,194$       Graham (2.7) (0.1) (0.1) (3.8) 1.6 (0.4) (0.1)

Credit Suisse Managed Futures Index (0.3) 4.0 4.0 (1.5) 1.9

*Private Capital

2% 142,383$       Apollo Natural Resources 15.4

1% 53,878$        Landmark Equity Partners XIV 6.2

2% 165,577$       Landmark Equity Partners XV 11.4

2% 138,857$       Sigular Guff DRE 11.4

0% 15,700$         GSO Capital Solutions
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Alternatives
Global Macro
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IV. Green Fund
Performance - As of June 30, 2018

Performance  for

College of William and Mary Green Fund

Peformance Inception Date: January 23, 2009 Since Inception ROR: 9.22%

Fiscal Year-To-Date 2018 ROR: 8.58%

Beginning Market Value (July 1, 2017): 516,834$          

Quarter Contributions Withdrawals

3Q17

4Q17 20,000$                  

1Q18 20,000$                  

2Q18

Total Net Flows FYTD 40,000$            

Invested Capital FYTD 556,834$          

Appreciation/Depreciation 44,200$            

Ending Market Value (June 30, 2018) 601,034$          

Securities and Insurance Products:

 Rates of Return

NOT INSURED BY FDIC OR ANY 

FEDERAL GOVERNMENT AGENCY
MAY LOSE VALUE

NOT A DEPOSIT OF OR GUARANTEED BY A 

BANK OR ANY BANK AFFILIATE

Returns are calculated net of transaction costs and net of management fees.

Returns greater than one year are annualized.

Account data is on a trade date basis and accrued income is included in beginning and ending values. Performance is based on current market prices, as available.

Certain assets are excluded from Beginning and Ending Values and are not included in performance calculations. Selected annuities, certain types of direct investments, mutual funds held outside the firm,

precious metals, coins, bullion, or any assets subject to tax- withholding (TEFRA) are among the assets not included in values or performance calculations.

Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo Advisors, LLC, and Wells Fargo Advisors Financial Network, LLC, Members SIPC, non-bank affiliates of

Wells Fargo & Company.

This presentation is not complete unless accompanied by the detailed explanation included in the Glossary of Terms. This report is not the official record of your account. However, it has been prepared to

assist you with your investment planning and is for informational purposes only. Your Client Statement is the official record of your account. Therefore, if there are any discrepancies between this report and

your Client Statement, you should rely on the Client Statement and call your local Branch Manager with any questions. Cost data and acquisition dates provided by you are not verified. Transactions requiring

tax consideration should be reviewed carefully with your accountant or tax advisor. Unless otherwise indicated, market prices/values are the most recent closing prices available at the time of this report,

and are subject to change. Prices may not reflect the value at which securities could be sold. Past performance does not guarantee future results.

This information is provided to complement but not replace your account-specific advisory performance report.

8.9%

21.5%

-3.7%
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11.8%

8.6%

-5%

0%

5%

10%

15%

20%

25%

FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018



Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

FIRM: Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo
Advisors, LLC., and Wells Fargo Financial Network, LLC, Members SIPC, non-bank affiliates of Wells
Fargo & Company. Investment and Insurance products are: NOT FDIC-INSURED/NOT BANK-
GUARANTEED/MAY LOSE VALUE.

CONFLICTS OF INTEREST: To review important information about certain relationships and potential
conflicts of interest that may exist between Wells Fargo Advisors , its affiliates, and the companies that are
mentioned in this report, please visit the our research disclosure page at
https://www.wellsfargoadvisors.com/disclosures/research.htm or call your Financial Advisor.

STATEMENT OF OPINION: This and/or the accompanying information was prepared by or obtained
from sources which Wells Fargo Advisors believes to be reliable but does not guarantee its accuracy. Any
opinions expressed or implied herein are not necessarily the same as those of Wells Fargo Advisors or its
affiliates and are subject to change without notice. The report herein is not a complete analysis of every
material fact in respect to any company, industry or security. Any market prices are only indications of
market values and are subject to change. The material has been prepared or is distributed solely for
information purposes and is not a solicitation or an offer to buy any security or instrument or to participate
in any trading strategy. Additional information is available upon request.

ASSET CLASS SUITABILITY: Stocks of small companies are typically more volatile than stocks of larger
companies. They often involve higher risks because they may lack the management expertise, financial
resources, product diversification and competitive strengths to endure adverse economic conditions. High-
yield, non-investment grade bonds are only suitable for aggressive investors willing to take greater risks,
which could result in loss of principal and interest payments. Global/International investing involves risks
not typically associated with US investing, including currency fluctuations, political instability, uncertain
economic conditions and different accounting standards. Because the futures and commodity markets can be
highly unpredictable – often swinging dramatically – investing in currency and commodities is not suitable
for all investors. You may lose your entire investment , and in some cases, more than you invested.

PAST PERFORMANCE: Past performance is not an indication of future results.

DATA SOURCES: Information found in this document was derived from the following sources: Zephyr
Associates, Investor Force/MSCI, Barclays Capital, Standard & Poor’s, Morningstar, Thomson Reuters,
direct material from managers/funds, and other sources we deem reliable.

General Disclosure

Page 32

Dow Jones Industrial Average - This index is comprised of 30 "blue-chip" US stocks selected for their
history of successful growth and wide interest among investors. The DJIA represents about 20% of the total
market value of all US stocks and about 25% of the NYSE market capitalization. It is a price-weighted
arithmetic average, with the divisor adjusted to reflect stock splits and the occasional stock switches in the
index.

NASDAQ Composite - A cap-weighted index comprised of all common stocks that are listed on the
NASDAQ Stock Market (National Association of Securities Dealers Automated Quotation system).

S&P 500 - A broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. This index does not contain the 500 largest companies nor
the most expensive stocks traded in the U.S. While many of the stocks are among the largest, this index also
includes many relatively small companies. This index consists of approximately 380 industrial, 40 utility, 10
transportation and 70 financial companies listed on U.S. market exchanges. It is a capitalization-weighted
index (stock price times number of shares outstanding), calculated on a total return basis with dividends
reinvested.

Russell 1000 - The 1000 largest companies in the Russell 3000 index, based on market capitalization.

Russell Mid Cap - The index consisting of the bottom 800 securities in the Russell 1000 as ranked by total
market capitalization, and it represents over 35% of the Russell 1000 total market cap.

Russell 2000 - The 2000 smallest companies in the Russell 3000 index.

MSCI EAFE - A market capitalization-weighted index representing all of the MSCI developed markets
outside North America. It comprises 20 of the 22 countries in the MSCI World. These 20 countries include
the 14 European countries in the MSCI Europe and the 6 Pacific countries in the MSCI Pacific. This index is
created by aggregating the 20 different country indexes, all of which are created separately.

MSCI World - This market capitalization-weighted index represents all 22 of the MSCI developed markets
in the world. It is created by aggregating the 22 different country indexes, all of which are created separately.

MSCI Emerging Markets Free (EMF) - A market capitalization-weighted index representing 26 of the
emerging markets in the world. Several factors are used to designate whether a country is considered to be
emerging vs. developed, the most common of which is Gross Domestic Product Per Capita. The "Free"
aspect indicates that this index includes only securities that are allowed to be purchased by global investors.
This index is created by aggregating the 26 different country indexes, all of which are created separately.

Barclays Government/Credit - This index includes all bonds that are in the Barclays Capital Government
Bond and the Barclays Capital Credit Bond indices.

Barclays Aggregate Bond - This index is made up of the Barclays Capital Government/Credit, the
Mortgage-Backed Securities, and the Asset-Backed Securities indices. All issues in the index are rated
investment grade or higher, have at least one year to maturity, and have an outstanding par value of at least
$100 million.
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WILLIAM & MARY 

 

2018-2024 SIX-YEAR PLAN UPDATE 
  
 

WHEREAS, the College of William & Mary has a long tradition of providing an excellent liberal 

arts education to the citizens of the Commonwealth and the nation. 

 

WHEREAS, the Governor’s Commission on Higher Education has indicated “the 

Commonwealth’s commitment . . . to having a distinctive ‘public ivy’ at William & Mary;” 

 

WHEREAS, consistent with the requirement of the Higher Education Opportunity Act (the Act), 

William & Mary developed its 2018-24 Six-Year Plan rooted in this commitment, the goals set 

out in its Strategic Plan, and the objectives of the Act.  This Six-Year Plan was approved by the 

Board of Visitors of the College of William & Mary in September, 2017. 

 

WHEREAS, the Board of Visitors remains committed to the William & Mary Promise as a 

business model to enhance the quality of its education while improving predictability and 

affordability for in-state undergraduate students. 

 

WHEREAS, the Commonwealth’s planning process requires an update to the Six-Year Plan on an 

annual basis, incorporating the most recent funding actions by the Commonwealth and the most 

recent (FY 2019) operating budget approved by the Board of Visitors in April, 2018. 

 

WHEREAS, the university has reviewed those expenditures necessary to support and enhance its 

instructional, research, student service, and administrative operations, prioritized those 

expenditures, and recommended funding through a combination of Commonwealth, College, and 

reallocated revenue. 

 

WHEREAS, the university continues to evaluate opportunities to improve the effectiveness and 

efficiency of its academic/administrative programs and activities. 

 

THEREFORE, BE IT RESOLVED, That upon recommendation of the President, the Board of 

Visitors of the College of William & Mary, approves William & Mary’s Six-Year Plan Update to 

reflect the university’s FY 2019 operating budget as approved by the Board in April, 2018. 

 

 BE IT FURTHER RESOLVED, That the Board of Visitors recognizes the incremental state 

support for operations appropriated by the Commonwealth for the 2018-2020 biennium and as a 

result, the update reduces the projected in-state undergraduate tuition increase for incoming 

students from 6.4% as contained in the original plan to 5.4% as contained herein.  The Board will 

take formal action on in-state undergraduate tuition for FY 2020 at its November 2018 meeting. 
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Financial Feasibility Study - Part II

Spreadsheet 1 - Cost Components

William & Mary

Renovate: Dorms (Landrum) 204-18100-006

Non

Reserve Reserve Total Recurring

Debt Fund Fund Debt Annual Initial Total

Service Principal Interest Payment Balance Service Expenses Outlays Cost

--------------- ------------------- ----------------- -------------------- ---------------- ------------------- ------------------- ------------------- --------------------- -------------------

2018 0

1 2019 205,382 109,388 95,994 20,538 20,538 225,920 0 0 225,920

2 2020 205,382 112,888 92,494 20,538 41,487 225,920 0 225,920

3 2021 205,382 116,500 88,881 20,538 62,855 225,920 0 225,920

4 2022 205,382 120,228 85,153 20,538 84,650 225,920 0 225,920

5 2023 205,382 124,076 81,306 20,538 106,882 225,920 0 225,920

6 2024 205,382 128,046 77,336 20,538 129,557 225,920 0 225,920

7 2025 205,382 132,144 73,238 20,538 152,687 225,920 0 225,920

8 2026 205,382 136,372 69,010 20,538 176,279 225,920 0 225,920

9 2027 205,382 140,736 64,646 20,538 200,342 225,920 0 225,920

10 2028 205,382 145,240 60,142 20,538 224,887 225,920 0 225,920

11 2029 205,382 149,887 55,494 20,538 249,923 225,920 0 225,920

12 2030 205,382 154,684 50,698 20,538 275,460 225,920 0 225,920

13 2031 205,382 159,634 45,748 20,538 299,982 225,920 0 225,920

14 2032 205,382 164,742 40,640 0 299,982 205,382 0 205,382

15 2033 205,382 170,014 35,368 0 299,982 205,382 0 205,382

16 2034 205,382 175,454 29,928 0 299,982 205,382 0 205,382

17 2035 205,382 181,069 24,313 0 299,982 205,382 0 205,382

18 2036 205,382 186,863 18,519 0 299,982 205,382 0 205,382

19 2037 205,382 192,842 12,539 0 299,982 205,382 0 205,382

20 2038 205,382 199,013 6,368 0 299,982 205,382 0 205,382

21 2039 0 0 0 0 0 0 0 0

22 2040 0 0 0 0 0 0 0 0

23 2041 0 0 0 0 0 0 0 0

24 2042 0 0 0 0 0 0 0 0

25 2043 0 0 0 0 0 0 0 0

26 2044 0 0 0 0 0 0 0 0

27 2045 0 0 0 0 0 0 0 0

28 2046 0 0 0 0 0 0 0 0

29 2047 0 0 0 0 0 0 0 0

30 2048 0 0 0 0 0 0 0 0

------------------- ----------------- -------------------- ---------------- ------------------- ------------------- --------------------- -------------------

4,107,637 2,999,820 1,107,817 266,996 4,374,633 0 0 4,374,633

------------------- ---------------- ------------------- ------------------- --------------------- -------------------

PV @3.20% 2,999,820 215,655 3,215,475 0 0 3,215,475

(1) DEBT INFO RMATIO N (2) ANNUAL O PERATING EXPENSES 

Borrowing Year 2018 Personal Services 0

Amount Borrowed 2,999,820 Contractual Services 0

Borrowing Rate 3.20% Supplies and Materials 0

Term (Years) 20 Indirect Cost 0

Reinvestment Rate 2.00% Utilities 0

Reserve Fund Target 299,982 Equipment 0

Other 0

---------------------

Total Annual Expenses 0

158
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Financial Feasibility Study - Part II

Spreadsheet 2 - Revenue Components

William & Mary

Renovate: Dorms (Landrum) 204-18100-006

Part T ime Other Indirect Revenue Retirement

User User Student Cost From Institutional of Existing Total

Fees Fees Fees Recoveries Operations Reserves Debt Other Revenues

----------------------- ----------------- ------------------- -------------------- -------------------- ----------------------- -------------------- -------------------- ----------------------

2018

2019 225,984 0 0 0 0 0 0 0 225,984

2020 225,984 0 0 0 0 0 0 0 225,984

2021 225,984 0 0 0 0 0 0 0 225,984

2022 225,984 0 0 0 0 0 0 0 225,984

2023 225,984 0 0 0 0 0 0 0 225,984

2024 225,984 0 0 0 0 0 0 0 225,984

2025 225,984 0 0 0 0 0 0 0 225,984

2026 225,984 0 0 0 0 0 0 0 225,984

2027 225,984 0 0 0 0 0 0 0 225,984

2028 225,984 0 0 0 0 0 0 0 225,984

2029 225,984 0 0 0 0 0 0 0 225,984

2030 225,984 0 0 0 0 0 0 0 225,984

2031 225,984 0 0 0 0 0 0 0 225,984

2032 225,984 0 0 0 0 0 0 0 225,984

2033 225,984 0 0 0 0 0 0 0 225,984

2034 225,984 0 0 0 0 0 0 0 225,984

2035 225,984 0 0 0 0 0 0 0 225,984

2036 225,984 0 0 0 0 0 0 0 225,984

2037 225,984 0 0 0 0 0 0 0 225,984

2038 225,984 0 0 0 0 0 0 0 225,984

2039 0 0 0 0 0 0 0 0 0

2040 0 0 0 0 0 0 0 0

2041 0 0 0 0 0 0 0 0

2042 0 0 0 0 0 0 0 0

2043 0 0 0 0 0 0 0 0

2044 0 0 0 0 0 0 0 0

2045 0 0 0 0 0 0 0 0

2046 0 0 0 0 0 0 0 0

2047 0 0 0 0 0 0 0 0

2048 0 0 0 0 0 0 0 0

----------------------- ----------------- ------------------- -------------------- -------------------- ----------------------- -------------------- -------------------- ----------------------

4,519,680 0 0 0 0 0 0 0 4,519,680

----------------------- ----------------- ------------------- -------------------- -------------------- ----------------------- -------------------- -------------------- ----------------------

PV @3.20% 3,300,736 0 0 0 0 0 0 0 3,300,736

USER FEE INFO NET REVENUES FRO M O PERATIO NS

# of Units 5,136 Net Sales

Session Fee 44 Cost

Rate increase years 1-4 0.000% Profit 0

Rate increase years 5+ 0.000% Operating Expenses

SUMMER/PARTIME USER FEES   Selling

# of Units 0   General Administrative

Session Fee 0   Lease Payment

Rate increase years 1-4 0.000% Gross Operating Income 0

Rate increase years 5+ 0.000% Rate increase years 1-4 0.000%

Rate increase years 5+ 0.000%
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WILLIAM & MARY BOARD OF VISITORS 

OFFICERS AND COMMITTEES 

2018-2019 

 

 

STANDING COMMITTEES: 

 

EXECUTIVE COMMITTEE 

John E. Littel, Rector 

William H. Payne II, Vice Rector 

Sue H. Gerdelman, Secretary 

Thomas R. Frantz  

James A. Hixon 

Lisa E. Roday 

Brian P. Woolfolk 

Michael J. Fox 

 

COMMITTEE ON ACADEMIC AFFAIRS  

Karen Kennedy Schultz, Chair 

S. Douglas Bunch, Vice Chair 

Mirza Baig 

Warren W. Buck III 

Anne Leigh Kerr 

Catherine A. Forestell, faculty representative 

Brendan J. Boylan, student representative 

Michael R. Halleran 

 

COMMITTEE ON ADMINISTRATION, BUILDINGS AND GROUNDS  

William H. Payne II, Chair 

Warren W. Buck III, Vice Chair 

James A. Hixon 

Barbara L. Johnson 

J.E. Lincoln Saunders 

Christopher Abelt, faculty representative 

Camryn Easley, student representative 

Samuel E. Jones 

 

(Design Review Board – William H. Payne II, Warren W. Buck III) 
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COMMITTEE ON ATHLETICS AND STUDENT AFFAIRS  

H. Thomas Watkins III, Chair 

Lisa E. Roday, Vice Chair 

S. Douglas Bunch 

Thomas R. Frantz 

Sue H. Gerdelman 

Karen Kennedy Schultz 

Todd A. Stottlemyer 

Rowan Lockwood, faculty representative 

Samir Talaware, student representative 

Virginia M. Ambler 

Samantha K. Huge 

 

COMMITTEE ON AUDIT, RISK AND COMPLIANCE  

Brian P. Woolfolk, Chair 

Barbara L. Johnson, Vice Chair 

Mirza Baig 

Victor K. Branch 

William H. Payne II 

J.E. Lincoln Saunders 

Kent B. Erdahl 

Pamela H. Mason 

Samuel E. Jones 

 

COMMITTEE ON FINANCIAL AFFAIRS  

James A. Hixon, Chair  

Mirza Baig, Vice Chair 

S. Douglas Bunch 

Anne Leigh Kerr 

Todd A. Stottlemyer 

H. Thomas Watkins III 

Thomas Ward, faculty representative 

Patrick Canteros, student representative 

Samuel E. Jones 

Amy S. Sebring 

 

Investments Subcommittee:  

Mirza Baig, Chair 

H. Thomas Watkins III, Vice Chair 

James A. Hixon 
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COMMITTEE ON INSTITUTIONAL ADVANCEMENT 

Sue H. Gerdelman, Chair 

Anne Leigh Kerr, Vice Chair 

Victor K. Branch 

Thomas R. Frantz 

Todd A. Stottlemyer 

H. Thomas Watkins III 

Henry R. Broaddus 

Matthew T. Lambert 

 

RICHARD BLAND COLLEGE COMMITTEE  

Barbara L. Johnson, Chair 

J.E. Lincoln Saunders, Vice Chair 

Victor K. Branch 

Warren W. Buck III 

Lisa E. Roday 

Karen Kennedy Schultz 

Brian P. Woolfolk 

Matthew J. Smith, faculty representative 

Kayla M. Hand, student representative 

Debbie L. Sydow 

 

 

AD HOC COMMITTEE ON ORGANIZATIONAL SUSTAINABILITY & INNOVATION 

Todd A. Stottlemyer, Chair 

Thomas R. Frantz, Co-Chair 

Michael R. Halleran 

Henry R. Broaddus 

Samuel E. Jones 

 

 

 

Board Liaison to MONROE LEGACY WORKING GROUP – Warren Buck 

Board Liaison to 1619-2019 COMMEMORATION – Warren Buck 

Board Representatives on INAUGURATION COMMITTEE – Sue Gerdelman & Lisa Roday 

Board Representative on PROVOST SEARCH COMMITTEE – Doug Bunch 

 

 



 

 

 

BOARD OF VISITORS 

WILLIAM & MARY 

 

                                                                               
 

 

                                                                               
 

 

BOARD MEETING 

Board Room - Blow Memorial Hall  

September 28, 2018 

 



MEETING AGENDA 
Board of Visitors 

The College of William and Mary 
 

September 28, 2018 – 9:30 - 11:45 a.m. 
Board Room - Blow Memorial Hall 

 
 
I. Welcome and call to order Rector John E. Littel 
 
II.  Approval of Minutes 
 
 A. April 18-20, 2018 Annual Board Meeting Mr. Littel 
 B. August 9-10, 2018 Board Retreat 
 
III.  Opening Remarks   Mr. Littel 
      President Katherine A. Rowe 
 
IV.  Closed Session (if necessary) Mr. Littel 
 
V.  Reports of Standing Committee chairs 
 

A.  Richard Bland College Committee Barbara L. Johnson 
 

 1. Resolution 1: Approval of 2018-2019 Revised  
    Operating Budget tab #1 

 2. Resolution 2: Resolution to Approve Six-Year Plan Update tab #2 

 3. Resolution 3: Resolution to Revise the Code of Ethics  
    of Richard Bland College tab #3 

 4. Resolution 4: Resolution of Appreciation –  
    Hays T. Watkins, Jr. and Betty Wright Watkins tab #4 

 5. Resolution 5: Resolution to Approve the College 
    Succession Plan tab #5 

 6. Resolution 6: Appointments to Fill Vacancy in the  
    Instructional Faculty tab #6 

 7. Resolution 7: Appointments to Fill Vacancy in the  
    Professional Faculty tab #7 

 
B. Committee on Audit, Risk and Compliance Brian P. Woolfolk 
 
C. Committee on Institutional Advancement Sue H. Gerdelman 
 
D. Committee on Athletics and Student Affairs H. Thomas Watkins III 
 



Board of Visitors 
MEETING AGENDA 
September 28, 2018 

  
E. Committee on Administration, Buildings and Grounds  William H. Payne II 
 

 1. Resolution 22: Resolution of the Board of Visitors of the  
    College of William and Mary 2018 9(C) Revenue  
    Bond Program Participation: Renovate  
    Dormitories (Landrum Hall) tab #22 

 2. Resolution 23: Resolution of the Board of Visitors of the  
    College of William and Mary Declaring the  
    Intention to Reimburse the Cost of Certain  
    Expenditures: Renovate  
    Dormitories/Landrum Hall tab #23 

 3. Resolution 24: Resolution to Approve the 9(D) Debt  
    Resolution of the Board of Visitors of the  
    College of William and Mary Virginia College  
    Building Authority Financing Authorization:  
    Construct the Sadler Center West Addition tab #24 

 4. Resolution 25: Resolution of the Board of Visitors of the  
    College of William and Mary Declaring the  
    Intention to Reimburse the Cost of Certain  
    Expenditures: Sadler Center West Addition tab #25 

 5. Resolution 26: Resolution to Approve the University  
    Succession Plan tab #26 

 
F. Committee on Financial Affairs  James A. Hixon 
 

 1. Resolution 17: William & Mary 2018-2024 Six-Year Plan  
    Update tab #17 

 2. Resolution 18: William & Mary FY 20 Operating and  
    Capital Budget Amendments tab #18 

 3. Resolution 19: Corporate Resolution to Transact Business  
    and Confirm Authorized Business Agents  
    for the College of William & Mary tab #19 

 4. Resolution 20: Virginia Institute of Marine Science  
   2018-2024 Six-Year Plan Update tab #20 

 5. Resolution 21: Virginia Institute of Marine Science  
   FY 20 Operating and Capital Budget  
   Amendments tab #21 
 
 6. Investments Subcommittee  Mirza Baig 
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G. Committee on Academic Affairs  Karen Kennedy Schultz 

 

  1. Resolution 8: Appointments to Fill Vacancies in  
      the Instructional Faculty tab #8 

  2. Resolution 9: Designated Professorships tab #9 

  3. Resolution 10: Faculty Leaves of Absence tab #10 

4. Resolution 11: Faculty Promotions tab #11 

5. Resolution 12: Award of Academic Tenure tab #12 

6. Resolution 13: Resolution to Approve a Bachelor of Arts  
    Program in Japanese Studies tab #13 

7. Resolution 14: Resolution to Approve a Master of Science  
    Program in Psychological Sciences tab #14 

  
 H. Ad Hoc Committee on Organizational Sustainability Todd A. Stottlemyer 
  and Innovation   Thomas R. Frantz 
 
VI. Monroe Legacy Working Group Mr. Buck 
 
VII.  Old Business  Mr. Littel 
 
VIII.  New Business  Mr. Littel 
 

 1. Resolution 15: Revisions to the Bylaws of the  
     Board of Visitors tab #15 

 2. Resolution 16: Appointment of Chancellor of the College tab #16 
 
 
IX.  Executive Session (if necessary)  Mr. Littel 
 
X.  Closing remarks 
 
XI.  Adjournment Mr. Littel 

 

BOARD DINING ROOM 
 
12:00-1:00 p.m. Lunch 
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MEETING AGENDA 
September 28, 2018 

  
 

427 SCOTLAND STREET - ITPIR 
 
1:30 - 3:30 p.m. Optional: Tour of the Institute for the Theory & Practice of 

International Relations / general overview and discussion with 
students and faculty 

 

SATURDAY, SEPTEMBER 29: 
 
6:00 p.m. Football – W&M vs. Colgate (Family Weekend) 
 
 



 

AGENDA ITEMS 
Board of Visitors Meeting 

William & Mary 
 

September 26-28, 2018 
 Board Room - Blow Memorial Hall 

 
 

RICHARD BLAND COLLEGE 
 
Resolution 1, tab #1  Approval of 2018-2019 Revised Operating Budget 
 
Resolution 2, tab #2  Resolution to Approve Six-Year Plan Update 
 
Resolution 3, tab #3  Resolution to Revise the Code of Ethics of Richard 

Bland College 
 
Resolution 4, tab #4  Resolution of Appreciation - Hays T. Watkins, Jr. and 

Betty Wright Watkins 
 
Resolution 5, tab #5  Resolution to Approve the College Succession Plan 
 
Resolution 6, tab #6  Appointments to Fill Vacancy in the Instructional 

Faculty 
 
Resolution 7, tab #7  Appointments to Fill Vacancy in the Professional 

Faculty 
 
 
 
 WILLIAM & MARY 
 
Resolution 8, tab #8  Appointments to Fill Vacancies in the Instructional 

Faculty 
 
Resolution 9, tab #9  Designated Professorships 
 
Resolution 10, tab #10  Faculty Leaves of Absence 
 
Resolution 11, tab #11 Faculty Promotions 
 
Resolution 12, tab #12  Award of Academic Tenure  
 
Resolution 13, tab #13  Resolution to Approve a Bachelor of Arts Program in 

Japanese Studies 
 



Board of Visitors 
AGENDA ITEMS 
September 26-28, 2018 
 

 

Resolution 14, tab #14  Resolution to Approve a Master of Science Program 
in June Psychological Sciences 

 
Resolution 15, tab #15  Revisions to the Bylaws of the Board of Visitors  
 
Resolution 16, tab #16  Appointment of Chancellor of the College 
 
Resolution 17, tab #17  William & Mary 2018-2024 Six-Year Plan Update 
 
Resolution 18, tab #18  William & Mary FY20 Operating and Capital Budget 

Amendments 
 
Resolution 19, tab #19  Corporate Resolution to Transact Business and 

Confirm Authorized Business Agents for the College 
of William & Mary 

 
Resolution 20, tab #20  Virginia Institute of Marine Science 2018-2024 Six-

Year Plan Update 
 
Resolution 21, tab #21  Virginia Institute of Marine Science FY20 Operating 

and Capital Budget Amendments 
 
Resolution 22, tab #22  Resolution of the Board of Visitors of the College of 

William and Mary 2018 9(C) Revenue Bond Program 
Participation: Renovate Dormitories (Landrum Hall) 

 
Resolution 23, tab #23 Resolution of the Board of Visitors of the College of 

William and Mary Declaring the Intention to 
Reimburse the Cost of Certain Expenditures: 
Renovate Dormitories/Landrum Hall 

 
Resolution 24, tab #24  Resolution to Approve the 9(D) Debt Resolution of the 

Board of Visitors of the College of William and Mary 
Virginia College Building Authority Financing 
Authorization: Construct the Sadler Center West 
Addition 

 
Resolution 25, tab #25  Resolution of the Board of Visitors of the College of 

William and Mary Declaring the Intention to 
Reimburse the Cost of Certain Expenditures: Sadler 
Center West Addition 

 
Resolution 26, tab #26  Resolution to Approve the University Succession Plan 























































































































































































































































































































































































































 CLOSED MEETINGS 
 
The Board of Visitors may consider in closed session certain matters, including those listed 
below.  The Code is very specific as to how these matters will be described in public session 
and in closing the meeting the motion must be specific as to the matters to be considered in 
closed session.  There may be no discussion in closed session of matters not identified in the 
original motion. 
 

I move that the  _____________ Committee convene in Closed Session for the 
purpose of discussing ___________________________, as provided for in 
Section 2.2-3711.A., ___ . 

 
 

Code Section  Topic 
 

2.2-3711.A.1.  Personnel matters involving identifiable college employees (i.e.,  
   appointments, performance evaluations, leaves, etc.) or  
   discussion of candidates for employment. 

 
2.2-3711.A.2.  Matters concerning any identifiable student 

 
2.2-3711.A.3.  Acquisition of real property for a public purpose or disposition of  
   publicly held real property  

 
2.2-3711.A.4.  Protection of individual privacy in personal matters not related to  
   public business 

 
 2.2-3711.A.6.  Investment of public funds where bargaining or competition is involved 
 

2.2-3711.A.7.  Consultation with legal counsel and briefings by staff members  
   pertaining to actual or probable litigation or consultation with legal  
   counsel regarding specific legal matters requiring legal advice 

 
2.2-3711.A.8.  Gifts, bequests and fund-raising activities, or grants and contracts  
   for services or work to be performed by the College 

 
2.2-3711.A.10. Honorary degrees 
 
2.2-3711.A.19. Reports or plans related to security of any College facility, building  
   or structure, or safety of persons using such facility, building or  
   structure 
 
2.2-3711.A.29. Public contracts involving the expenditure of public funds 

 
 
§2.2-3712.D. - At the conclusion of any closed meeting, the Board of Visitors shall immediately 
reconvene in open meeting and shall take a roll call or other recorded vote to be included in the minutes, 
certifying that to the best of each member=s knowledge (i) only public business matters lawfully exempted 
from open meeting requirements under this chapter and (ii) only such public business matters as were 
identified in the motion by which the closed meeting was convened were heard, discussed or considered 
in the meeting by the public body. Any member of the public body who believes that there was a 
departure from the requirements of subdivisions (i) and (ii), shall so state prior to the vote, indicating the 
substance of the departure that, in his judgment, has taken place.  The statement shall be recorded in 
the minutes. 



 

BOARD OF VISITORS MEETING DATES 
 

 

 

2018 
 
September 26-28 

November 14-16 (11/15 half day at Richard Bland College) 

 
2019 
 
February 6-8 (Charter Day 2/8) 

April 24-26 (Commencement 5/11) 

September 25-27 

November 20-22 

 
 
 
 
 
 

May 2015 
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