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Fiscal year 2014 saw ongoing improvement in the College’s finances as revenues remained 
strong, expenditures reflected strategic priorities, and endowment values and private 
giving were at, or near, record levels. The College’s financial health continues to reflect 
our ability to recruit outstanding students, our status as both a public institution within 
the Commonwealth of Virginia and a nationally and internationally recognized “Public 

Ivy;” the ability to raise revenue through tuition and fees, grants and 
contracts, and philanthropy; and a willingness to reallocate funds toward 
higher priority items. 

William & Mary continues to recruit, admit and retain top-caliber 
students even as the College competes against the most selective public and 
private institutions in the country. Freshman applications to the College 
reached a new high of 14,552 for fall 2014. The credentials of our admitted 
students remain strong, reflecting the highly selective nature of the College. 
This strength, coupled with the College’s academic reputation, suggests 
significant student demand into the future. 

State support for operations is a function of general economic 
conditions and the priority assigned to higher education among competing 
demands for Commonwealth resources. Fiscal year 2014 saw some rebound 

in state funding as Virginia’s economy and revenues began to recover. However, recent 
announcements of a shortfall in state revenues for the 2014–16 biennium followed by 
state action to reduce William & Mary’s base state support by 5.7 percent in fiscal year 
2015 require that we exercise caution in making budget commitments that assume state 
investment. Revenue from tuition and fees; self-supporting auxiliary enterprise activities 
(residence halls, food service, intercollegiate athletics, etc.); grants and contracts; and 
private giving continue to provide the diversity of funding critical to the university’s 
overall financial health.

Fiscal year 2014 saw implementation of the William & Mary Promise, a new 
operating model that provides vitally needed resources to secure the future of Virginia’s 
distinctive “Public Ivy” while markedly enhancing predictability, affordability and access 
for Virginia students. The Board of Visitors and the administration remain focused on 
attracting and retaining the very best students, faculty and staff while enhancing program 
quality, affordability and access. As tuition is reset for each incoming class, the Promise 
provides a four-year tuition guarantee, relief for low- and middle-income Virginia families 
with need, less debt for Virginia students and additional in-state enrollment slots.

The Promise ensures that all Virginia students, regardless of income or financial 
aid eligibility, will continue to receive a “Public Ivy” education at William & Mary for less 
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than it actually costs the College to provide that education. Even after annual tuition 
resets, William & Mary as a public university will still be subsidizing the education of all 
in-state students, even those whose family incomes and assets make them ineligible for 
financial aid.

During fiscal year 2014, funds generated through the Promise, in combination 
with private and reallocated funds, allowed the College to move forward with key elements 
of its strategic plan. Salary support for faculty and staff, financial aid for undergraduate 
and graduate students, and programmatic support for additional enrollment, faculty 
research, international and study abroad activities, and instructional technology served to 
move the College forward in these vital areas.

The rebound in endowment value began in fiscal year 2010 and has continued 
through fiscal year 2014. By June 30, 2014, the consolidated value of endowments held 
by all of the various entities supporting William & Mary and its programs totaled $797.6 
million, an increase of 14.3 percent above the June 30, 2013, value and a record high for 
the College. This increase was fueled by strong investment performance by both the Board 
of Visitors’ portfolio and the William & Mary Investment Trust (“WAMIT”), along with 
increasing gift flow. The Board of Visitors’ endowment and WAMIT, which includes the 
endowment funds of the Foundation and three other College-related foundations, are the 
largest of the College’s investment portfolios. These portfolios remain highly diversified 
across asset classes. A more detailed discussion of investment performance follows.

For the first time in its history, the College raised more than $100 million in 
two consecutive years, securing $104.2 million in gifts and commitments during fiscal 
year 2014. With more than 15,000 undergraduate alumni donors, an undergraduate 
alumni giving rate of 24.9 percent — the highest since 2006 — and increased investment 
in University Advancement, we expect continued progress in raising private support for 
College programs and activities.

STATE SUPPORT FOR OPERATIONS
The College of William & Mary
Fiscal years, which end on June 30

Percentage of operating budget constituted of state support

1. Reflects a state-mandated 20 percent reduction in in-state undergraduate tuition offset dollar for dollar with state general funds.
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Facilities activity remains brisk on campus. The final phase of the Integrated 
Science Center (ISC3) and demolition inside Tyler Hall are both underway. Capital 
funding now shifts to the programmatic and space needs of William & Mary’s various arts 
programs. Prior studies have more than adequately documented the condition and space 
needs in theatre, speech, dance, music, art and art history, and the Muscarelle Museum 
of Art. The College’s six-year capital plan submitted to the Commonwealth requested 
funding to support the phased implementation of an “Arts Quarter,” providing quality 
instructional, performance and exhibition space for our students, faculty and visitors. 

The university’s master land use plan, which serves as a guide for future campus 
development, is in the final stages of revision. This plan was presented to the Board of 
Visitors for review in November 2014 and will be presented for approval in February 2015.

DEBT MANAGEMENT

To date, William & Mary has issued none of its own debt but rather had debt issued on its 
behalf by the Commonwealth of Virginia. While the College remains responsible for 
principal and interest associated with this debt, this approach allows the College to 
minimize issuance costs and take advantage of the Commonwealth’s strong credit position.

As of June 30, 2014, outstanding long-term debt totaled $238.6 million consisting 
of $69.8 million in 9(c) bonds and $168.8 million in 9(d) bonds. Section 9(c) bonds are 
general obligation bonds issued by the Commonwealth on behalf of the College pursuant 
to Section 9 of Article X of the Constitution of Virginia. As such, while the College is 
responsible for repayment, these bonds are backed by the full faith and credit of the 
Commonwealth. Section 9(d) bonds are issued through the Virginia College Building 
Authority’s Pooled Bond Program and backed by the general revenue pledge of the 
College. As debt is issued, the College’s fee structure is adjusted to generate the funds 
necessary to support any new debt issuance or, in certain cases, private funds to support 
the necessary debt service are identified consistent with the requirements of the Debt 
Management Policy.

Long-term debt is used primarily to support the construction or renovation of 
major auxiliary facilities, including residence halls, university centers and dining facilities, 
parking improvements, and recreational and athletic facilities. College-supported debt 
service for academic facilities has been used to provide supplemental funding for projects 
receiving significant support from the Commonwealth or for projects where significant 
private support is available. The typical debt vehicle is a 20-year, fixed rate 9(c) or 9(d) 
bond issued by the Commonwealth of Virginia. Over the course of the bond period, 
bonds may be refinanced to take advantage of cost-saving opportunities. The College 
currently has no outstanding variable rate debt.

While the College has not issued its own debt, Standard & Poor’s reaffirmed 
its “AA” issuer credit rating for the College in July 2014, citing strong student quality 
and demand, consistent break-even financial performance, and solid fund raising and 
endowment.

The College’s Debt Management Policy stipulates that maximum annual debt 
service as a percentage of total operating expense shall not exceed 10 percent and that 
debt issued in any given year shall be limited to an amount that allows the debt service to 
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total operating expense ratio to remain at or below the 10 percent maximum. This ratio 
stood at 6.5 percent for fiscal year 2014. The debt service ratio has remained reasonably 
stable during the past few years, and we expect similar stability for fiscal years 2015 and 
2016 even while new debt is being issued. This is attributable to new debt being issued at 
an overall lower interest rate, systematic refunding of existing debt to take advantage of 
lower interest rates, and a steady increase in operating expenditures. 

BUSINESS INNOVATION

The College is committed to the effective and efficient use of its financial resources. The 
William & Mary Promise confirmed this, requiring that the College review its business 
processes, administrative services and organizational design. The business innovation 
initiative, launched in December 2013, allows the College to identify the best and most 
fiscally sound ways to promote innovation in its business processes, to seek new sources 
of revenue and to reallocate funds to the university’s highest priorities. As President 
Reveley noted in his December 2013 message to campus, the Promise “calls on the whole 
William & Mary family to contribute in the ways each of us can contribute: students 
through tuition, alumni and friends through philanthropy, and faculty and staff through 
productivity gains in our work on campus. We will all benefit from our common success.”

Although William & Mary already operates at high levels of effectiveness 
and efficiency, the business innovation initiative provides a structured and ongoing 
opportunity for discovering how to improve both. Early successes include increased 
savings through better use of procurement processes, cost avoidance by migrating 
certain information technology services to the cloud and streamlining human resources 
processes for position listings and approvals.

The business innovation initiative is guided by a steering committee that is co-
chaired by the provost and the vice president for strategic initiatives and includes faculty, 
administrators, a student and two members of the Board of Visitors. An initial assessment 
phase of potential opportunities was completed with the help of the Censeo Consulting 
Group in early 2014, and William & Mary has launched several projects since then. 
Furthermore, a university-wide organizational design review was started in fall 2014 to 
learn more about what people see as barriers to their effectiveness and to foster long-term 
thinking about organizational structure. This review included an activity-based survey for 
all administrators that was completed in October.

Samuel E. Jones ’75, M.B.A. ’80
V IC E PR E SI DEN T FOR F I NA NC E 
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OPERATING EXPENSES — $339.3 MILLION (UNAUDITED)
Fiscal year 2014

Instruction
$103.5 million — 30.5%

Research
$25.5 million — 7.5%

Academic Services
$28.0 million — 8.3%

Student Services
 $11.9 million — 3.5%

Institutional Support
 $27.9 million — 8.2%

Operation and 
Maintenance
 $18.7 million — 5.5%

Student Aid
 $26.0 million — 7.7%

Auxiliary Enterprises*
 $74.1 million — 21.8%

Depreciation and Other
 $23.7million — 7.0%

OPERATING REVENUE — $338.9 MILLION (UNAUDITED)
Fiscal year 2014

Student Tuition and Fees
$143.7 million — 42.4%

State Funds
$44.8 million — 13.2%

Private Gifts and 
Investment Income

$39.2 million — 11.6%

Grants and Contracts
$27.6 million — 8.1%

Other
$2.1 million — 0.6%

Auxiliary Enterprises
$81.5 million — 24.1%

OPERATING EXPENSES — $41.2 MILLION (UNAUDITED)
Fiscal year 2014

Research
 $25.5 million — 61.9% 

Instruction
 $1.2 million — 2.9%

Academic Services
 $4.8 million — 11.7%

Institutional Support
 $2.3 million — 5.6%

Operation and
Maintenance
 $ 4.4 million — 10.7%

Student Aid
 $0.2 million — 0.5%

Depreciation and Other
 $2.8 million — 6.7%

THE COLLEGE OF WILLIAM & MARY

VIRGINIA INSTITUTE OF MARINE SCIENCE

OPERATING REVENUE — $38.4 MILLION (UNAUDITED)
Fiscal year 2014

Grants and Contracts
 $16.5 million — 43.0%

Private Gifts, 
Investment Income, 
and Other Revenue
 $1.6 million — 4.2%

Student Tuition  
and Fees
 $1.7 million — 4.4%

State Funds
 $18.6 million — 48.4%

Operating Revenue and Expenses

* Includes activities and areas that 
do not receive any state support. 
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For first time, W&M raises more than  
$100M in two consecutive years

For the second year running, William & Mary 
has raised more than $100 million to benefit 
all aspects of the university — from student 
scholarships and research to faculty salaries  
and support for programs, athletics, facilities 
and Swem Library.

Alumni, students, parents and friends 
contributed or pledged a total of $104.2 million 
during the 2014 fiscal year, which ended June 
30. It builds upon the foundation of last year’s 
record-breaking success of $104.3 million in 
total giving and represents the generosity of 
more than 31,000 donors, including individuals, 
corporations and foundations all supporting the 
mission of the 321-year-old institution.

“The generosity of the William & Mary family is 
extraordinary,” said President Taylor Reveley. 
“Gifts such as these are vital to the continued 
success of the university.”

“The breadth of support across the entire 
William & Mary family is a powerful statement 
to prospective students and their families, to 
prospective members of the faculty and staff  
and to the world at large,” said Matthew T. 
Lambert ’99, vice president for University 
Advancement. “Philanthropy on this scale sends 
a clear message of affirmation and support 
for the work being done by our faculty, staff, 
students, coaches and countless others at  
the College.”

This year’s fundraising efforts were punctuated 
by successful initiatives to engage greater 
numbers of students and alumni in giving, 
including the launch of One Tribe, One Day, a 
24-hour giving challenge in April featuring a 
campus carnival, a Senior Class Gift Picnic and 
alumni parties in eight cities across the United 
States and London. More than 1,700 people 
across the globe gave during that daylong 
event, shattering the university’s record for the 
number of gifts made on a single day.

Efforts also included a “Tag Day” in November 
2013, when many people, places and programs 
on the William & Mary campus that receive 
private support were tagged, displaying the 
power of private philanthropy in shaping the 
exceptional experiences that are hallmarks of a 
William & Mary education.

The range of initiatives made an impact. 
More than 19,340 alumni gave to the College 

during the 2014 fiscal year, including 15,141 
undergraduate alumni. It marks the first time in 
the university’s history that more than 15,000 
undergraduate alumni have contributed to 
William & Mary during a single fiscal year — 
from July 1 to June 30.

Two of those alumni donors, Grace A. Martini 
of Cary, North Carolina, who graduated in May 
2014, and Peter J. Brady Jr., a 1952 graduate 
from Staten Island, New York, reveled in news 
of the year-end success and the way that many 
people, coming together in large and small 
roles, can make a significant impact.

“That’s wonderful that the College surpassed 
the $100 million mark,” said Brady, who retired 
in 1992 after 36 years teaching social studies. 
A member of the William & Mary Bell Society, 
Brady is one of the longest, consecutive donors 
to William & Mary, starting with his $10 gift  
in July 1967. He was among the 24.9 percent  
of undergraduate alumni who donated during 
FY 2014.

“While I don’t give a lot, I give continually. It’s 
important, especially in these times when states 
everywhere are cutting back on their support  
of education.”

The Commonwealth of Virginia provided more 
than 42 percent of William & Mary’s annual 
operating budget in 1980. Since then, state 
support has dipped as low as 12 percent in 
recent years. State funds accounted for  
13.4 percent of William & Mary’s operating 
budget in FY 2013, making gifts by alumni, 
students, parents and friends the true lifeblood 
of the university.

Brady transferred to William & Mary on a track 
scholarship in his junior year from a New Jersey 
junior college. He said his latest gifts to William 
& Mary were to Tribe men’s track and to Swem 
Library. Twenty six percent of former Tribe 
athletes gave to the university during the year.

Brady also supports the Order of the White 
Jacket because of his membership and the 
scholarships it provides each year.

“William & Mary was a tough school 
academically,” Brady said. “But the people were 
wonderful and the professors were helpful.  
One thing I’ve always admired about the school 
is that so many people dedicate themselves 
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$797.6
MILLION

$697.7
MILLION

to public service — going into the military, the 
government and education. It’s a unique place.”

He advised younger alumni to give to William & 
Mary if they can.

“It’s not an obligation, but they — like me and 
other graduates — received a lot of benefits 
while students.”

Martini understands and agrees. The former 
Sharpe Community Scholar studied Italian and 
art history for a month in Florence, Italy, with 
scholarship support. As senior class president, 
she played a big role in the Senior Class Gift 
effort, which resulted in 70 percent of William 
& Mary’s newest alumni — the Class of 2014 — 
donating. So she was ecstatic when she learned 
William & Mary had surpassed the $100 million 
mark in total gifts and commitments for the year.

“I’m so excited the Class of 2014 has contributed 
to the continued success of William & Mary,” 

Martini said. Class members gave a minimum of 
$10 in support of the class gift, but many tended 
to donate $16.93 in recognition of the year of 
the College’s founding charter.

Ninety percent of the graduating Law School 
class also made gifts to William & Mary during 
the year.

“Gifts of all size matter,” said Martini. During  
FY 2014, gifts of less than $250 raised a 
collective $1.07 million.

Martini, a business and environmental policy 
double major, deferred for two years a job 
offered by Deloitte, a global audit, financial 
advisory, tax and consulting firm, while she 
participates in Teach for America in Memphis.

“I hope the Class of 2014 chooses to continue  
to invest in the value of our degree by giving 
back to the Tribe,” she said.

Expendable Gifts
 $28.97 million — 46% 

Other
 $0.06 million — 0%

Gifts-in-Kind
 $1.19 million — 2%

Capital Project Gifts
 $10.49 million — 16%

Endowment Gifts
 $22.77 million — 36%

CHANGE IN ENDOWMENT OVER TIME
The College of William & Mary and Related Foundations
Fiscal years, which end on June 30

In millions of dollars

   College and Other Related Foundations
   The College of William & Mary Foundation
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The College of William & Mary and Related Foundations
Fiscal year 2014
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Investments
As of June 30, 2014, the consolidated endowment 
for the College totaled $797.6 million — another 
new high-water mark. Compared to the previous 
year’s total of $697.7 million, the endowment 
increased by approximately $100 million, or 14.3 
percent. Strong gift flow and investment 
performance were the main drivers of asset 
growth. With improving conditions in the global 
markets, the William & Mary Investment Trust 
(“WAMIT”), the largest of the investment portfolios, 
earned a 14.7 percent rate of return for the fiscal 
year ending June 30, 2014. WAMIT’s Blended 
Policy Benchmark returned 16.3 percent. 

The Blended Policy Benchmark is comprised of 
a 56 percent weighting to the MSCI All Country 
World Index, a 24 percent weighting to the 
Barclays U.S. Aggregate Bond Index, a 2 percent 
weighting to the Barclays U.S. Credit Index, an 
8 percent weighting to the Barclays U.S. High 
Yield Index and a 10 percent weighting to the 
Bloomberg Commodity Total Return Index. 
The composition of WAMIT’s Policy Benchmark 
reflects the broad diversification in WAMIT’s 
investment allocation. 

The WAMIT portfolio is constructed along asset 
class groupings, which are shown below with  
the investment allocation and associated returns 
as of June 30, 2014. 

Domestic stocks, representing all cap sizes, 
returned 25.7 percent, outperforming the 
benchmark of the broad Russell 3000 Index 
that returned 25.2 percent and the S&P 500 
Index that returned 24.6 percent. Maintaining 
a slight over weight to domestic equity proved 
to be a successful catalyst for overall portfolio 
appreciation in 2014. Improved outlook for the 
U.S. economy and confidence in domestic stocks 
contributed significantly to market appreciation 
and consequently higher exposure levels, going 
from 19.9 percent at the end of June 2012, to 
22.9 percent at the end of June 2013, to 24.4 
percent at the end of June 2014.

Foreign equity invested in developed regions 
of Europe, Asia and the Far East had a portfolio 
representation of approximately 14.7 percent  
on June 30, up slightly from last year’s weighting 
at 12.9 percent. Investment performance of 
21.6 percent slightly trailed the asset class 
benchmark of the MSCI EAFE Index of 23.6 
percent. Emerging markets continued to be 
difficult for investments during the past year. 
WAMIT’s performance in this asset class was 
a modest 9.7 percent return, trailing the MSCI 
Emerging Markets Index return of 14.7 percent 
by 500 basis points. WAMIT continues to 
monitor this asset grouping with close scrutiny.

WAMIT’s exposure to Marketable Alternatives 
comes in two component asset classes: Absolute 
Return and Special Situations. Generally, 
investments in Absolute Return are those 
designed to consistently produce a positive 
return that would, at a minimum, equate to the 
yield of inflation plus spending (typically high 
single digits). Investments in Special Situations 
are opportunistic in nature and consequently 
reflect strategies that seek to maximize returns 
from situations perceived to be temporary 
aberrations in market pricing or where specific 
financing can measurably improve asset quality 
and a company’s balance sheet. Together, 
Absolute Return and Special Situations 
comprised approximately 23.8 percent of the 
WAMIT portfolio as of June 30, 2014, down 
measurably from 26.5 percent in 2013 and 
33.1 percent in 2012. Reduced exposure levels 
to credit strategies and multi-strategy type 
hedge funds account for the gradual decline 
in weighting. Combined, these marketable 
alternatives produced a 9.6 percent return in 
2014. Individually, managers in the Absolute 
Return category returned 7.5 percent, the 
same as the benchmark HFR Fund of Funds 

Investment Results
As of June 30, 2014 – Net of fees  
 1 YEAR 3 YEARS 5 YEARS 10 YEARS

WAMIT Portfolio 14.7% 7.8% 10.4% 7.5%

Blended Policy 
Benchmark   16.3% 8.0% 12.4% 6.4%

Value Added  -1.6%  -0.2% -2.0% +1.1%

  WAMIT WAMIT 
  Allocation  Annual 
  at 6/30/14 Return

Domestic Equity 24.4% 25.7%
Foreign Equity
Developed Countries 14.7% 21.6%
Emerging Markets 7.9% 9.7%
Private Equity  11.5% 22.9%
Marketable Alternatives
Absolute Return 15.4% 7.5%
Special Situations 8.5% 13.4%
Real Assets 6.2% 3.2%
Fixed Income 6.8% 5.2%
Cash 4.6% 0.0%
Distributed Securities 0.1% -
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Composite. Managers in Special Situations 
collectively produced a 13.4 percent return, 
exceeding the HFR Distressed Securities 
benchmark that returned 12.7 percent. 

Private equity constituted approximately 11.5 
percent of total assets on June 30, 2014, up 
from 10.6 percent in 2013 and 9.3 percent in 
2012. With WAMIT’s targeted policy allocation 
at 12 percent, the private equity portion of 
the portfolio remains beneath the preferred 
exposure level. However, some newer 
commitments are beginning to call capital more 
frequently and other opportunities continue 
to be examined with careful due diligence. 
WAMIT’s private equity returned 22.9 percent 
in 2014. Its benchmark, the Russell 3000 Index, 
reflecting the opportunity cost in deviating from 
the broad public market, returned 25.2 percent. 
The expectation remains that over the long 
term a successful private equity portfolio can 
outperform public market investments and be a 
significant alpha driver to the portfolio. 

The fixed income portion of the portfolio 
returned 5.2 percent for the fiscal year. This 
compares to the 4.4 percent return of the 
Barclays U.S. Aggregate Bond Index. In Real 

Assets, an asset class comprised of investments 
in commodities, natural resources (oil, gas and 
timber) and equity real estate, WAMIT’s blended 
exposures had a combined return of 3.2 percent, 
underperforming the Bloomberg Commodity 
Total Return Index of 8.2 percent by 500 basis 
points. On June 30, 2014, fixed income carried 
a 6.8 percent weight in the portfolio; real assets 
a 6.2 percent weight; and cash, a 4.6 percent 
weight with a corresponding amount of slightly 
more than $25.5 million. 

As of June 30, 2014, the Investments Committee 
had oversight responsibility of approximately 
$556 million in investable assets contained 
within WAMIT. At that time, 86.4 percent of 
representative ownership in WAMIT belonged 
to The College of William & Mary Foundation, 
6.1 percent belonged to the Marshall-Wythe 
School of Law Foundation, 5.5 percent belonged 
to the William & Mary School of Business 
Foundation and 2 percent belonged to the VIMS 
Foundation. Collectively, WAMIT investments 
represent approximately 70 percent of the 
$797.6 million in total endowment resources that 
benefit the College. 
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The College of William & Mary and Related Foundations
Private Gifts in Fiscal Year 2014

GIFTS BY AREA
The following chart shows gifts made to all areas of the College of William & Mary 
and its related foundations between July 1, 2013, and June 30, 2014. 

Area                               Type of Gift     All Gift Types

   EXPENDABLE  ENDOWMENT  FACILITIES GIFTS-IN-KIND  
SCHOOLS  GIFTS  GIFTS  SUPPORT  OTHER

Faculty of Arts & Sciences $ 4,457,877 $ 4,462,252 $ 50,155 $ 58,633 $ 9,028,917

Raymond A. Mason School of Business $ 4,837,014 $ 6,109,997 $ 1,376,055 $ 0 $ 12,323,066

School of Education $ 768,032 $ 560,425 $ 0 $ 1,962 $ 1,330,419

William & Mary Law School $ 3,273,576 $ 444,110 $ 572,356 $ 14,828 $ 4,304,870

Virginia Institute of Marine Science $ 723,970 $ 481,230 $ 200,000 $ 0 $ 1,405,200

PROGRAMS AND COLLEGE-WIDE SUPPORT

Fund for William & Mary $ 5,540,356 $ 0 $ 0 $ 0 $ 5,540,356

Other College-wide Funding 
 (including faculty support, 
 student aid and other areas) $ 3,829,098 $ 6,399,054 $ 1,320,713 $ 648,127 $ 12,196,992

Alumni Association and  
 Order of the White Jacket $ 296,420 $ 32,008 $ 464,483 $ 64,935 $ 857,846

Tribe Athletics $ 4,140,582 $ 1,966,451 $ 6,492,013 $ 149,264 $ 12,748,310

Earl Gregg Swem Library $ 477,906 $ 2,207,753 $ 0 $ 45,642 $ 2,731,301

Muscarelle Museum of Art $ 437,909 $ 96,778 $ 10,225 $ 261,433 $ 806,345

Omohundro Institute of 
 Early American History and Culture $ 188,539 $ 9,120 $ 0 $ 0 $ 197,659

GIFTS TO ALL AREAS $ 28,971,279 $ 22,769,178 $ 10,486,000 $ 1,244,824 $ 63,471,281
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GIFTS BY SOURCE
The following graph shows the sources of the $63.5 million raised for the College of 
William & Mary and its related foundations between July 1, 2013, and June 30, 2014.

GIFTS BY PURPOSE
This graph shows for what purposes the $63.47 million in private gifts to the  
College and its related foundations during fiscal year 2014 was designated.

Foundations
 $6.63 million — 162 donors

Family Foundations
 $1.29 million — 20 donors

Other Organizations
 $1.70 million — 162 donors

Corporations
 $4.20 million — 477 donors

Friends
 $2.77 million — 4,816 donors

Parents
 $2.54 million — 5,256 donors

Students
 $21,242 — 516 donors

Faculty and Staff
 $131,303 — 292 donors

Alumni
 $44.18 million — 19,347 donors

Other Institutional Support
 $3.12 million — 5% 

Faculty Support
 $5.87 million — 9%

Research, Civic Engagement  
and Student  
Development/Activities
 $4.39 million — 7%  

Facilities and Equipment
 $5.03 million — 8%

Student Financial Aid  
(non-athletic)
 $10.03 million — 16% 

Athletics
 $12.75 million — 20%

Unrestricted  
University Support
 $6.15 million — 10%

Academic Programs
 $16.13 million — 25%
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USES OF SUPPORT — $24.0 MILLION
Fiscal year 2014

Administrative and Other
 $1.1 million — 5%

Instruction, Research 
and Academic Support
 $4.9 million — 20%

Scholarships and  
Fellowships
 $6.6 million — 27%

Other Program Expenses
 $6.7 million — 28%

Institutional Support  
and Fundraising
 $4.7 million — 20%

SOURCES OF SUPPORT — $102.3 MILLION
Fiscal year 2014

Other Revenue and
Non-operating Activity
 $5.4 million — 5%

Contributions
 $26 million — 26%

Income and Unrealized
Gain/Loss on Funds 
Held byOthers 
 $11.4 million — 11%

Investment Return
 $59.5 million — 58%

The College of William & Mary Foundation
Financial Summary

SUMMARY STATEMENT OF FINANCIAL POSITION — 
CONSOLIDATED *   
  June 30, 2014

Assets:

Cash  $ 11,297,110

Pledges and other receivables  26,839,309

Investments   516,134,102 

Funds held in trust by others  140,680,274

Property and other assets   18,304,900

Total Assets $ 713,255,695 

Liabilities and Net Assets  

LIABILITIES:  

Accounts, notes and bonds payable $ 14,096,135

Funds held for others   15,961,583 

Other liabilities   4,682,903 

TOTAL LIABILITIES   34,740,621

NET ASSETS:  

Unrestricted   29,928,961

Temporarily Restricted   242,966,779 

Permanently Restricted   405,619,334 

TOTAL NET ASSETS   678,515,074 

Total Liabilities and Net Assets $ 713,255,695

SUMMARY STATEMENT OF ACTIVITIES —   
CONSOLIDATED *   
   June 30, 2014

Revenues and Non-operating Activity: 

Contributions  $ 25,970,280 

Income on funds held by others   3,765,952 

Operating and non-operating  
 investment return   59,560,109 

Unrealized gains on funds  
 held in trust by others   7,644,973 

Other revenue and non-operating activity   5,351,214 

TOTAL REVENUES AND  
 NON-OPERATING ACTIVITY   102,292,528 
   

Expenses: 

Program expenses   19,087,172 

Fundraising   3,824,429 

Administrative and other   1,124,630 

TOTAL EXPENSES   24,036,231 

Change in Net Assets   78,256,297  

Net Assets — Beginning of year   600,258,777 

Net Assets — End of year  $ 678,515,074 

* Includes four subsidiaries


