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SCHEDULE 
Board of Visitors Committee Meetings 

The College of William and Mary 
 

September 24-26, 2014 
Blow Memorial Hall - College of William and Mary 

 

WEDNESDAY, SEPTEMBER 24: 
 

BOARD DINING ROOM 
 
3:00 p.m. Coffee available 
 

BOARD ROOM - RICHARD BLAND COLLEGE COMMITTEE 
 
3:30-5:00 p.m. Richard Bland College Committee John E. Littel, Chair 
 (President Sydow)  Ann Green Baise, Vice Chair 
 Lynn M. Dillon 
 Sue H. Gerdelman 
 William H. Payne II 
 
 A. Approval of Minutes - April 24, 2014 
 B. General Reports 
 C. Informational Material 
  1. Enclosure A, pages 11-13 
  2. Enclosure B, pages 14-16 
  3. Enclosure C, pages 17-19 
  4. Enclosure D, pages 20-21 
  5. Enclosure E, pages 22-23 
 D. Closed Session (if necessary) 
 

RECTOR’S OFFICE - EXECUTIVE COMMITTEE 
 
5:00-6:30 p.m. Executive Committee  Todd A. Stottlemyer, Chair 
 (Mr. Fox)    Robert E. Scott, Vice Chair 
       Thomas R. Frantz, Secretary 
 Kendrick F. Ashton, Jr. 
 Ann Green Baise 
 Sue H. Gerdelman 
 H. Thomas Watkins III 
 
 A. Approval of Minutes – April 23, 2014 
 B. Discussion topics 
 C. Closed Session (if necessary) 
 

PLUMERI HOUSE - 119 CHANDLER COURT 

 
7:00 p.m. Reception and Dinner
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THURSDAY, SEPTEMBER 25: 
 

BOARD DINING ROOM 
 
7:45 a.m.  Breakfast available 
 

BOARD ROOM - COMMITTEE ON ACADEMIC AFFAIRS 
 
8:30-9:30 a.m. Committee on Academic Affairs  Robert E. Scott, Chair 
 (Provost Halleran)  Kendrick F. Ashton, Jr., Vice Chair 
 Lynn M. Dillon 
 Thomas R. Frantz 
 William H. Payne II 
 Lisa E. Roday 
 Suzanne Raitt, Faculty Representative 
 
 A. Approval of Minutes – April 24, 2014 
 B. Report from Provost 
 C. Report from Faculty Liaison Committee Chair 
 D. Closed Session (if necessary) 
 E. Action Materials 

  1. Resolution 1, pages 26-28 

  2. Resolution 2, pages 29-35 

  3.  Resolution 3, pages 36-51 

  4.  Resolution 4, page 52 

  5.  Resolution 5, page 53 

  6. Resolution 6, page 54 

  7. Resolution 7, pages 55-56 

  8. Resolution 8, pages 57-67 
 

BOARD CONFERENCE ROOM - COMMITTEE ON AUDIT AND COMPLIANCE 
 
8:30-9:45 a.m. Committee on Audit and Compliance John Charles Thomas, Chair 

(Mr. Erdahl)    Leigh A. Pence, Vice Chair 
Ann Green Baise 
John E. Littel 
Christopher M. Little 
DeRonda M. Short 
 

 A. Approval of Minutes – April 24, 2014 
 B. Closed Session (if necessary) 
 C. Report from Director of Internal Audit 
  D. Report from Chief Compliance Officer
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THURSDAY, SEPTEMBER 25: 
 

BOARD ROOM 
 
1:30-2:30 p.m. Provost Report and Faculty Presentation 

 

BOARD ROOM - COMMITTEE ON STUDENT AFFAIRS 
 
2:30-3:15 p.m.. Committee on Student Affairs  Leigh A. Pence, Chair 
 (Ms. Ambler)  Keith S. Fimian, Vice Chair 
      Lisa E. Roday, Vice Chair 
      Peter A. Snyder, Vice Chair 
 
 A. Report from Vice President for Student Affairs 
  1. Beginning of Year Updates 
  2. Diversity and Inclusion Initiatives in Student Affairs 
 B. Report from Student Liaisons 
 

 

BOARD ROOM – FULL BOARD OF VISITORS MEETING 
 
3:15-4:30 p.m. Full Board meeting Mr. Stottlemyer 
 
 

BOARD ROOM – COMMITTEE ON ATHLETICS 

 
4:30-5:30 a.m. Committee on Athletics Peter A. Snyder, Chair 
 (Mr. Driscoll)  Keith S. Fimian, Vice Chair 
 Thomas R. Frantz 
 Sue H. Gerdelman 
 DeRonda M. Short 
 H. Thomas Watkins III 
 Bill Cooke, faculty representative 
  
 A.  Approval of Minutes – April 24, 2014 
 B. NCAA Governance 
 C. Zable Renovation 
 D. Fall Sports Update 
 E. Events 
 F. Closed Session (if necessary) 
 
 
5:30 p.m. Recess and move to Wren Building 
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THURSDAY, SEPTEMBER 25: 
 

SIR CHRISTOPHER WREN BUILDING: 

 

BLUE ROOM 
 
6:00 p.m. Recitation of Board pledge, pinning of new members and signing of 

Board Roster Book 
 

WREN PORTICO AND GREAT HALL 
 
6:30 p.m. Board Reception 
 
7:15 p.m. Board Dinner honoring retiring Board members 
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FRIDAY, SEPTEMBER 26: 
 

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

BOARD ROOM 
 
8:00-9:45 a.m. Committee on Strategic Initiatives Thomas R. Frantz, Chair 
 and New Ventures  John E. Littel, Vice Chair 
 (Provost Halleran, Mr. Broaddus) Robert E. Scott, Vice Chair 

     Peter A. Snyder, Vice Chair 
     H. Thomas Watkins III, Vice Chair 

 
 A. Closed Session (If necessary) 
 B. Update on Regional Activity 
 C. Other Topics 
 

BOARD ROOM 
 
9:45-10:45 a.m. Committee on Financial Affairs Kendrick F. Ashton, Jr., Chair 
 (Provost Halleran, Mr. Jones) John E. Littel, Vice Chair 
 
 Lynn M. Dillon 

Thomas R. Frantz 
Christopher M. Little 
Lisa E. Roday 
Robert E. Scott 
H. Thomas Watkins III 
Eric Chason, faculty representative 
 
A. Approval of Minutes 
 1. April 25, 2014 
B. Investment Portfolio Evaluation Overview 
 1. Enclosure H (see separate booklet) 
C. Report from Vice President for Finance 
 1. State Funding Actions 

 2. Resolution 11, pages 89-92 

 3. Enclosure I, pages 93-99 

 4. Enclosure J, pages 100-109 
 5. Enclosure K, pages 110-111 
D. Report from Virginia Marine Science Dean 
 4. Enclosure L, page 112 

   E. Closed Session (if necessary
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FRIDAY, SEPTEMBER 26: 
 
10:45 a.m. Recess Committees 
 

BOARD ROOM – FULL BOARD OF VISITORS MEETING: 
 
11:00 a.m. FULL BOARD MEETING - see MEETING AGENDA Mr. Stottlemyer 
 
 

BOARD DINING ROOM 
 
@ 12:30 p.m. Lunch available 
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AGENDA ITEMS 
Board of Visitors Meeting 

The College of William and Mary in Virginia  
 

September 24-26, 2014 
 Board Room - Blow Memorial Hall 

 
 

RICHARD BLAND COLLEGE 
 
 
Enclosure A, pages 11-13 Executive Summary SACS Fifth-Year Interim 

Report  
 
Enclosure B, pages 14-16 2013-2014 Operating Budget Update 
 
Enclosure C, pages 17-19 Capital Outlay Progress Report 
 
Enclosure D, pages 20-21 Report from Faculty Representative 
 
Enclosure E, pages 22-23 Report from Student Representative 
 
 
 COLLEGE OF WILLIAM AND MARY 
 
 
Resolution 1, pages 26-28  Appointments to Fill Vacancies in the 

Executive Faculty 
 
Resolution 2, pages 29-35 Appointments to Fill Vacancies in the 

Instructional Faculty 
 
Resolution 3, pages 36-51 Appointments to Fill Vacancies in the 

Professional Faculty 
 
Resolution 4, page 52 Award of Academic Tenure 
 
Resolution 5, page 53 Designated Professorships 
 
Resolution 6, page 54 Faculty Leaves of Absence  
 
Resolution 7, pages 55-56 Resolution to Amend the Bylaws of the Faculty 

of Arts and Sciences 
 
Resolution 8, pages 57-67 Resolution to Amend the Bylaws of the School 

of Education 
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Resolution 9, page 73 Resolution to Demolish Page House, Pollock 
House, Coastal Inventory Facility, Wetlands 
Facility and CCRM Watershed Facility  

 
Resolution 10, pages 82-83 Resolution to Approve Capital Project: Improve 

Swem Media Center 
 
Resolution 11, pages 89-92 College of William and Mary Six-Year Plan 

Update 
 
 
Enclosure F, pages 70-72 Virginia Institute of Marine Science Capital 

Outlay Projects Progress Report 
 
Enclosure G, pages 74-81  College of William and Mary Capital Outlay 

Projects Progress Report 
 
Enclosure H Investment Portfolio Evaluation for Periods 

Ending June 30, 2014 (see separate booklet) 
 

Enclosure I, pages 93-99 2014 Debt Management Report 

 
Enclosure J, pages 100-109 College of William and Mary FY 2014-2015 

Operating Budget Summary 
 
Enclosure K, page 110-111 Statement of Endowment Funds – June 30, 

2014 
 
Enclosure L, page 112 Virginia Institute of Marine Science FY 2014-

2015 Operating Budget Summary 
  
 

























































































































































































































































































Investment Portfolio Evaluation For
Periods Ending June 30, 2014:

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 H



Information contained within this report is for 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 2

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

Thomas C. Wilson III Phone:  (804) 559-2922 tc.wilson@wellsfargoadvisors.com
Managing Director - Investments Mobile: (804) 244-1213
Institutional Consulting Director

R. Bryce Lee, CFA, CIMA®, CAIA, FRM, AIF® Phone:  (757) 258-1687 bryce.lee@wellsfargoadvisors.com
Senior Institutional Consultant 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
Financial Consultant Mobile: (757) 753-4875
Institutional Consulting Analyst

Karen A. Hawkridge, CIMA®, AIF® Phone: (757) 258-1673 karen.hawkridge@wellsfargoadvisors.com
Financial Consultant Mobile: (804) 852-3549
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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Capital Markets Review
For Periods Ending June 30, 2014
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Index Name 2Q14 YTD
1 

year
3 

years
5 

years
10 

years
Dow Jones Industrial Average 2.8 2.7 15.6 13.6 17.8 7.6
NASDAQ Composite 6.6 7.9 33.3 18.9 20.9 9.2
S&P 500 5.2 7.1 24.6 16.6 18.8 7.8
Russell 1000 5.1 7.3 25.4 16.6 19.3 8.2
Russell 1000 Value 5.1 8.3 23.8 16.9 19.2 8.0
Russell 1000 Growth 5.1 6.3 26.9 16.3 19.2 8.2
Russell Midcap 5.0 8.7 26.9 16.1 22.1 10.4
Russell Midcap Value 5.6 11.1 27.8 17.6 23.0 10.7
Russell Midcap Growth 4.4 6.5 26.0 14.5 21.2 9.8
Russell 2000 2.1 3.2 23.6 14.6 20.2 8.7
Russell 2000 Value 2.4 4.2 22.5 14.7 19.9 8.2
Russell 2000 Growth 1.7 2.2 24.7 14.5 20.5 9.0
Russell 3000 4.9 6.9 25.2 16.5 19.3 8.2

MSCI EAFE Index 4.3 5.1 24.1 8.6 12.3 7.4
MSCI World Index 5.1 6.5 24.7 12.5 15.6 7.8
MSCI World Ex. US Index 4.9 5.8 24.4 8.1 12.2 7.7
MSCI ACWI 5.2 6.5 23.6 10.9 14.9 8.0
MSCI ACWI ex USA 5.3 5.9 22.3 6.2 11.6 8.2
MSCI EM (EMERGING MARKETS) 6.7 6.3 14.7 (0.1) 9.6 12.3
MSCI FM (FRONTIER MARKETS) 12.1 20.5 36.6 12.8 11.1 8.7

Barclays U.S. Aggregate 2.0 3.9 4.4 3.7 4.9 4.9
Barclays U.S. Government/Credit 1.9 3.9 4.3 4.1 5.1 4.9
Barclays Intermediate U.S. Government/Credit 1.2 2.3 2.9 2.8 4.1 4.3
Barclays Municipal Bond 2.6 6.0 6.1 5.4 5.8 5.0
BofA Merrill Lynch Convertible Securities 5.1 9.7 24.9 13.0 16.7 7.9
BofA Merrill Lynch High Yield Master 2.5 5.6 11.7 9.2 13.8 8.8
Citigroup World Government Bond Index 2.3 5.0 6.9 1.6 3.6 4.8
JPM EMBI Global Diversified 4.8 8.7 11.2 7.3 10.3 9.3
Citigroup 3-month T-bill 0.0 0.0 0.0 0.1 0.1 1.5

HFRI Fund of Funds Composite Index 1.4 2.0 7.5 3.3 4.2 3.4
CS Tremont Managed Futures Index 5.1 0.6 1.7 (1.9) 0.7 3.6
FTSE Nareit All REITs 7.0 16.1 13.7 12.0 22.9 8.8
Dow UBS Commodity Index 0.1 7.1 8.2 (5.2) 2.0 0.9

Statistics support the month of May as signaling the beginning of slower market
activity, but that did not hold true this year as the S&P 500 and Dow Jones
Industrial Average each reached new highs during the quarter. According to
FactSet, 75% of S&P 500 companies reported results that surpassed consensus
estimates. Improvements in retail sales and industrial production supported
stronger markets early in the quarter, and improvements in the housing market and
manufacturing activity at the mid-point were encouraging. Better-than-expected
economic data reported in June kept the momentum up until the markets were
finally slowed by valuation concerns and second thoughts about revised first-
quarter GDP numbers.

Early economic projections indicated the recovery in Europe remained weak, but
continued to show signs of improvement. Mid-quarter numbers showed that
manufacturing had actually expanded more than expected. The markets responded
positively, but investor confidence did not. After months of dovish statements,
European Central Bank (ECB) President Mario Draghi took the unprecedented
action of cutting interest rates paid to banks for deposits to below zero by lowering
its deposit rate to -0.10%. The ECB also cut its benchmark lending rate from
0.25% to 0.15%.

Asian markets made a decisive move upward during the second quarter. Weak
manufacturing data from China early in the quarter was more than offset by
stronger manufacturing late in the period. The MSCI Asia-Pacific Index was up an
impressive 7.4% for the quarter. Optimism spread to Japan after Prime Minister
Shinzo Abe reaffirmed policy actions to boost growth and end deflation.

Emerging markets led the developed markets this quarter. The MSCI Emerging
Markets Index increased for the fifth straight month and ended the quarter up
6.7%. It was the largest quarterly gain for the index in 2 years as investors look for
better return opportunities.

Geopolitical concerns in the Middle East and Ukraine drove U.S. Treasury prices
higher and yields lower early in the quarter. The overall risk aversion strategy
continued through the end of the quarter. The yield on the benchmark 10-year note
finished June at 2.54%, down 52 basis points from the start of the year. Gains also
extended to riskier debt instruments as investors sought higher yields in the
continued low interest rate environment.
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I. Executive Summary
Observations & Recommendations

Total Portfolio: The William & Mary Board of Visitors (BOV) Endowment
gained 2.3% for the quarter, trailing the target benchmark’s gain of 3.4%. For fiscal
year 2014, the portfolio gained 15.8% (net of fees) which outpaced the benchmark by
30 basis points.

Domestic Equity: Blackrock’s Large Cap Value portfolio posted a gain of 2.4%
for the quarter and 22.9% for the fiscal year. The quarterly return trailed the
benchmark by 2.7% and the fiscal year return trailed by 80 basis points. The
portfolio’s underweight to energy and overweight to financials was negative attributes
to relative results. The position in Bank of America (3.5% of total) was the largest
drag on performance given the stock declined 10.6% for the quarter. Materials
holding Domtar was also a drag on performance with the stock losing 23% for the
quarter. On a positive note, Suncor Energy and Halliburton were among the
portfolio’s top performers.

Goldman Sachs’ Large Cap Growth portfolio posted a gain of 3.0% compared to
5.2% for the S&P 500 and the portfolio’s 23.4% fiscal year gain trailed the S&P 500
by 1.2%. Selection in the portfolio’s technology sector negatively impacted relative
performance.

The Wells Fargo Advantage Discovery Fund (Mid Cap Growth) gained 0.3% for
the quarter, trailing the benchmark by 4.1%. Stock selection in consumer stables,
financials, and information technology detracted from returns while natural and
organic food holdings led to a performance shortfall in the consumer staples sector.
Stock selection in financials weighed on relative results, particularly in the insurance,
banks, and diversified financial services industries. The team has identified growth
potential in the auto space based on the age of the fleet in the U.S. This macro call
led to an investment in Lithia Motors which is an auto dealership in the specialty retail
industry. This was the best performing stock in the portfolio.

Artisan Midcap Value gained 2.8% for the quarter but lagged the Russell Midcap
Value index which gained 5.6%. The relative underperformance was largely attributed
to holdings in consumer discretionary and technology. In consumer discretionary,
Coach and Bed, Bath & Beyond continued to experience selling pressure from first
quarter into the second quarter. NeuStar and Teradata were key underperformers in
the technology sector. Conversely, energy was a source of strong gains for the
portfolio. Exploration and production companies SM Energy, Hess, and Denbury
Resources were among the top performers in the quarter.

Page 4

International Equity: The Dodge & Cox International Fund gained 5.0% for the
quarter, beating the MSCI EAFE’s gain of 4.3%. Each sector in the MSCI EAFE
generated positive returns for the quarter and Japan was the best performing
country/region. As the Ukraine/Russia crisis escalates, fears of higher oil prices
escalated. As such, energy was the best performer for the portfolio. Weatherford
International (+32%), Schlumberger (+21%) and Petrobas (+19%) were notable
contributors. Holdings in emerging market financials also helped performance,
including Sabanci Holding, Yapi Kredi, and ICICI Bank. The financial names have
helped throughout the year and are key contributors to the fund’s 7.9% gain for the
six months ending June 30, 2014 (vs. 4.8% for the EAFE).

Thornburg International Growth returned 1.5% for the quarter while the MSCI
EAFE gained 4.3%. Contributing to the shortfall were holdings in ASOS, F@N
Communications, Rightmove, Bravofly Rumbo Group and OzForex Group. Growth
stocks also continued to drag performance. Thornburg had professional turnover
this quarter as the team trimmed a number of richly valued positions, some
repeatedly, and exited more than a dozen names completely.

Domestic Fixed Income:. The PIMCO Total Return Fund posted a gain of 2.4%
for the quarter versus the Barclays U.S. Aggregate’s return of 2.0%. Most of the
sectors that trade at a spread to U.S. Treasuries outperformed amid a return of risk
appetite and an easing of global political risks. Tactical exposures to Italian and
Spanish debt were additive along with exposures to local rates in Mexico and Brazil as
rates declined. On the negative front, an underweight to the long end of the U.S.
yield curve and Agency MBS hindered performance.

The Pioneer Strategic Income Fund posted a quarterly gain of 2.3%, outpacing the
Barclays U.S. Aggregate by 30 basis points. Sector allocation, the portfolio’s relative
lower quality, and security selection aided performance. The portfolio was 25%
underweight to U.S. Treasuries which helped along with the 4% allocation to
convertibles and 9% to bank loans. The lower relative quality within financials and
industrials benefited the fund’s performance. Strong security selection within
industrial and agency MBS contributed positively. The duration positioning shorter
than the benchmark detracted from relative performance as rates declined.
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Executive Summary
Observations & Recommendations

The Dodge & Cox Income fund posted a gain of 2.2% for the quarter, 20 basis
points ahead of the Barclays U.S. Aggregate Index. Security selection was a positive
contributor as many corporate bonds performed well (Enel, Pemex, Petrobras, Royal
Bank of Scotland, and Telecom Italia). The fund’s overweight to corporate bonds
was also beneficial (43% weight versus 23%). Taxable municipal holdings performed
well, especially the State of California general obligation bonds. The fund’s defensive
duration (shorter than the benchmark) and Agency MBS holdings hurt relative
performance.

International Fixed Income: The GMO Global Bond Strategy gained 3.1% for
the quarter, outpacing the benchmark’s gain of 2.3%. Exposure to asset-backed
securities held indirectly through the GMO Debt Opportunities Fund and the GMO
World Opportunity Overlay Fund contributed positively during the recent quarter.
Within these funds, market consumer asset-backed spreads were flat to tighter across
sectors. Underweight positions to Japan, Switzerland, and the U.K. detracted from
results.

The GMO Emerging Country Debt Strategy posted a gain of 7.7% for the quarter
and an impressive 17.0% for the fiscal year The biggest gains for the quarter came
from Venezuela, Zambia, and Argentina. Venezuela continues to benefit from the
elevated oil prices and experienced a change in the upper echelons of the economic
policy team. Zambia sought policy advice from the IMF which resulted in a
significant bond rally. After a Supreme Court ruling, Argentina has been precluded
from issuing new bonds in the international market to refinance maturities coming
due which added some predictability to holdout bondholders. The worst relative
performers were Angola, Belize, Slovak Republic, and Vietnam though all four posted
positive gains for the quarter.
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Alternatives: The Combined Alternatives posted a gain of 0.8% for the three
months ending May 31, 2014. Aurora Diversified struggled for the three months,
losing 80 basis points as did ABS Global Long/Short (-1.6%) and Graham
Managed Futures (-2.1%). Other managed futures strategies BlueTrend and
Legends made a positive recovery despite the benchmark posting a loss of 2.5%.
Commodities as a whole performed well though the Gresham Commodities fund
eked out a modest gain of only 30 basis points.
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Executive Summary
Total Fund Performance Through June 30, 2014

Performance is net of investment management fees
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1 Annualized
2 Total BOV Account (7/1/96) = Target
Benchmark; Blackrock Large Cap Value
(5/1/06) = Russell 1000 Value;
Goldman(5/1/2013) = Russell 1000 Growth;
Wells Fargo MidCap (4/1/06) = Russell
MidCap Growth; Artisan Mid Cap 5/26/09
= Russell MidCap Value; Royce (1/8/03) =
Russell 2000; Dodge & Cox (2/1/12) =
MSCI EAFE; Thornburg (10/1/13) = MSCI
EAFE; State Street Emerging Mkts
(1/24/03) = MSCI Emerging Markets Free;
PIMCO Total Return Fund and Pioneer
Strategic Income Fund (11/3/09) = Barclays
US Aggregate; Dodge & Cox Income
(2/1/14) = Barclays US Aggregate; GMO
Global Fixed (2/11/03) = Citi World Govt
Bond Index; GMO Emerging Mkt Fixed
(2/11/03) = JPM EMBI Global Diversified.
3 From 11/1/09, 25% S&P 500, 12% Russ
Midcap, 7% Russ 2000, 9% MSCI EAFE, 2%
MSCI Emerging Mkts Free, 30% Barclays
U.S. Aggregate, 5% Citi World Government
Bond Index, 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 U.S.
Aggregate, 2.5% Citi World Government
Bond Index, 2.5% JPM EMBI+; Prior to
1/1/03, 60% Russell 3000, 15% MSCI World
Ex-US, 25% Barclays Aggregate Bond Index.

+ 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.

2q14 FYTD

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 

(Mgr)2

Incept 

Bench2

Total BOV Account 2.3 15.8 8.6 13.0 4.7 6.9 8.9 7.7 7.2
Target Benchmark 3 3.4 15.5 10.0 13.0 4.6 6.8 8.2

Blackrock: Large Cap Value 2.4 22.9 12.4 16.1 3.5 -- -- 5.2 6.7
Russell 1000 Value 5.1 23.8 16.9 19.2 4.8 -- --

Goldman Sachs 3.0 23.4 -- -- -- -- -- 18.3 21.8
S&P 500 5.2 24.6 -- -- -- -- --

Wells Fargo: Mid Cap Growth 0.3 19.6 14.5 22.8 -- -- -- 10.0 8.4
Russell MidCap Growth 4.4 26.0 14.5 21.2 -- -- --

Artisan Mid Cap Value 2.8 21.0 15.1 -- -- -- -- 22.6 26.3
Russell MidCap Value 5.6 27.8 17.6 -- -- -- --

Royce: Small-Cap (0.5) 24.8 15.6 23.6 7.2 9.6 14.3 14.3 11.8
Russell 2000 2.1 23.6 14.6 20.2 6.7 8.7 11.8
 
Dodge & Cox International 5.0 29.3 -- -- -- -- -- 19.9 16.6
Thornburg International Growth 1.5 -- -- -- -- -- -- 4.5 11.2
MSCI EAFE 4.3 24.1 -- -- -- -- --

State Street: Emerging Markets 6.5 12.3 (1.2) 8.7 0.4 11.2 13.6 13.6 14.9
MSCI EM (Emerging Markets) 6.7 14.7 (0.1) 9.6 2.6 12.3 14.9

PIMCO Total Return Fund 2.4 4.9 4.3 -- -- -- -- 5.5 4.5
Pioneer Strategic Income 2.3 7.5 6.1 -- -- -- -- 7.5 4.5
Dodge & Cox Income Fund 2.2 -- -- 3.2 2.4
Barclays U.S. Aggregate 2.0 4.4 3.7 4.9 5.4 4.9 --

GMO: Global Fixed Inc 3.1 9.6 5.4 9.7 5.7 5.5 6.5 6.5 5.3
Citigroup World Govt Bond Index 2.3 6.9 1.6 3.6 5.5 4.8 5.3

GMO: Emerging Mkt Fixed Inc 7.7 17.0 12.6 18.9 10.2 12.7 13.9 13.9 9.7
JPM EMBI Global Diversified 4.8 11.2 7.3 10.3 8.3 9.3 9.7

Combined Alternatives (1 mo lag) 0.8 3.9 1.6 -- -- -- -- 2.6 3.3
HFRI FOFs Index (1 mo lag) 2.4 6.2 2.5 -- -- -- --
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W&M BOV: Total Account
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Return
July 1996 - June 2014 (4-Q uarter Moving Windows, Computed Q uarterly)
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BO V: Total (net)
BO V Target Benchmark

Manager vs Benchmark: Return
July 1996 - June 2014 (4-Q uarter Moving Windows, Computed Q uarterly)

BO V: Total (net)

BO V Target Benchmark

Jun 1998 Jun 1999 Jun 2000 Jun 2001 Jun 2002 Jun 2003 Jun 2004 Jun 2005 Jun 2006 Jun 2007 Jun 2008 Jun 2009 Jun 2010 Jun 2011 Jun 2012 Jun 2013

15.20 10.35 0.37 3.89 -5.38 5.38 20.46 9.20 10.56 17.01 -4.38-21.8217.37 22.60 -2.65 13.44

20.77 14.38 9.91 -9.45 -9.78 2.66 16.87 8.88 9.45 17.57 -7.18 -19.5315.97 19.14 3.15 11.66

Jun 2014

15.82

15.53

Executive Summary 
Total Fund: Fiscal Year Results+

+ see footnote on previous page

BOV Fiscal 2014: 
+15.8%

Page 7



Information contained within this report is for 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 

* BOV Target Benchmark = From 1/1/03, 40% S&P 500, 12.5% Russell
Midcap, 7.5% Russell 2000, 10% MSCI EAFE, 4% MSCI Emerging Mkts
Free, 20% Barclays Capital U.S. Aggregate, 6% Citi World Government Bond
Index. Prior to 1/1/03, 60% Russell 3000, 15% MSCI World Ex-US, 25%
Barclays Capital U.S. Aggregate Bond Index. From 11/1/09, 25% S&P 500,
12% Russell Midcap, 7% Russell 2000, 9% MSCI EAFE, 2% MSCI Emerging
Mkts Free, 30% Barclays Capital U.S. Aggregate, 5% Citi World Government
Bond Index, 5% JPM EMBI Global Diversified, 5% HFRI FoF Index.

Executive Summary 
Total Fund Risk/Return*

Since Changes (January 2003 - June 2014) Zephyr StyleADVISOR: Wells Fargo Advisors
Risk / Return

January 2003 - June 2014 (Single Computation)
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Annualized Summary Statistics: January 2003 - June 2014

BOV: Total (net)

BOV Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error Observs.

8.88 13.57 10.20 1.14 -0.34 96.64 0.55 2.97 46.00

8.21 11.72 8.77 1.00 0.00 100.00 0.58 0.00 46.00

Long-Term July 1996 - June 2014) Zephyr StyleADVISOR: Wells Fargo Advisors
Risk / Return

July 1996 - June 2014 (Single Computation)
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BOV: Total (net)

Market Benchmark:
BOV Target Benchmark

Annualized Summary Stat istics: July 1996 - June 2014

BOV: Total (net)

BOV Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error Observs.

7.65 13.27 9.99 1.00 0.52 92.07 0.38 3.74 72.00

7.21 12.77 9.44 1.00 0.00 100.00 0.36 0.00 72.00

Page 8
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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.  Private Equity Partners II values were reported by W&M.

Executive Summary 
Total Fund Asset Allocation*

Domestic Global Domestic Non-US   
Manager Fixed Income Fixed Income Equity Equity Alternative Cash Equiv. Total
Goldman Sachs 0 0 9,002,226 0 0 0 9,002,226
Blackrock 0 0 10,839,840 0 0 0 10,839,840
Dodge & Cox International 0 0 0 4,026,601 0 0 4,026,601
Grantham, Mayo 0 6,730,919 0 0 0 0 6,730,919
Artisan MC 0 0 6,106,612 0 0 0 6,106,612
Thornburg (previously EFA) 0 0 0 3,707,968 0 0 3,707,968
Royce & Associates 0 0 6,664,004 0 0 0 6,664,004
State Street Global Advisors 0 0 0 1,180,793 0 0 1,180,793
Wells Capital 0 0 6,607,753 0 0 0 6,607,753
Pimco Total Return Fund 4,750,925 0 0 0 0 0 4,750,925
Pioneer Strategic Income 9,559,744 0 0 0 0 0 9,559,744
Dodge & Cox Income Fund 4,744,324 0 0 0 0 0 4,744,324
Cash & Equivalents 0 0 0 0 0 347,931 347,931
Private Equity Partners II 0 0 0 0 4,383 0 4,383
Combined Alternatives 0 0 0 0 6,339,160 0 6,339,160
Total BOV Account 19,054,993 6,730,919 39,220,435 8,915,362 6,343,543 347,931 80,613,183
% of Total Fund 23.6% 8.3% 48.7% 11.1% 7.9% 0.4%  

Page 9
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•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.  

•Ending value excludes PEP II.

Executive Summary 
Financial Reconciliation – 2014 Fiscal YTD*

July 1, 2013 – June 30, 2014

William & Mary
BOV Endowment

6/30/13 Market Value 71,533,323              

Net Additions/Withdrawals (1,875,986)               
Expenses (142,607)                  
Net Cash Flow (2,018,593)              

Net Income 1,256,749                
Net Realized Gain/(Loss) 4,027,450                
Change Unrealized Gain/(Loss) 5,809,869                
Total Investment Gain/(Loss) 11,094,068             

6/30/14 Market Value 80,608,799             
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II. Equity Sector (Large-Cap Value*)
Periods Ending June 30, 2014 - Performance

* 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.

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Value: Return Rank
April 2006 - June 2014 (12-Quarter Moving Windows, Computed Quarterly)
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Manager vs Morningstar Large Value: Return

April 2006 - June 2014 (12-Quarter Moving Windows, Computed Quarterly)

Median

Blackrock LCV

Russell 1000 Value

Jun 2009
 

1197 mng

Dec 2009
 

1218 mng

Jun 2010
 

1234 mng

Dec 2010
 

1257 mng

Jun 2011
 

1261 mng

Dec 2011
 

1289 mng

M ar 2012
 

1289 mng

S ep 2012
 

1256 mng

M ar 2013
 

1223 mng

S ep 2013
 

1194 mng

M ar 2014
 

1194 mng

Jun 2014
 

1184 mng

-9.3% -6.6% -11.2% -3.8% 2.5% 12.0% 21.1% 10.4% 11.2% 14.8% 13.4% 15.2%

-10.3% -7.4% -12.9% -5.8% 1.7% 8.3% 17.8% 8.6% 10.1% 14.3% 12.3% 12.4%

-11.1% -9.0% -12.3% -4.4% 2.3% 11.5% 22.8% 11.8% 12.7% 16.2% 14.8% 16.9%

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Value: Return
January 2003 - June 2014 (not annualized if  less than 1 year)
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Manager vs Morningstar Large Value: Return

January 2003 - June 2014 (not annualized if  less than 1 year)

Median

Blackrock LCV

Russell 1000 Value

1 quarter
 

1328 mng

YTD
 

1310 mng

1 year
 

1288 mng

3 years
 

1184 mng

5 years
 

1129 mng

4.52% 7.03% 22.22% 15.24% 17.44%

2.36% 5.11% 22.89% 12.44% 16.14%

5.10% 8.28% 23.81% 16.92% 19.23%
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Equity Sector (Large-Cap Value*)
Period Ending June 30, 2014– Risk Measures

* 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.

Return/Risk (April 2006 - June 2014)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2006 - June 2014 (S ingle Computation)
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Annualized Summary S tatistics: April 2006 - June 2014

Blackrock LCV

Russell 1000 Value

Return
(%)

Std Dev
(%)

Beta vs.
M arket

Alpha vs.
M arket

R-Squared
vs. M arket

Sharpe
Ratio Observs.

5.24 18.73 0.94 -0.93 92.15 0.21 33.00

6.66 19.07 1.00 0.00 100.00 0.28 33.00

Information Ratio (Periods Ending June 2014)
Zephyr StyleADVISOR: Wells Fargo Advisors

M anager vs Benchmark: Information Ratio
January 2003 -  June 2014 (not annualized if  less than 1 year)
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Return/Risk (Five Years Ending June 2014)
Zephyr StyleADVISOR: Wells Fargo Advisors

July 2009 - June 2014 (S ingle Computation)
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Blackrock LCV

Russell 1000 Value

Return
(%)

Std Dev
(%)

Beta vs.
M arket

Alpha vs.
M arket

R-Squared
vs. M arket

Sharpe
Ratio Observs.

16.14 18.19 1.10 -4.17 94.92 0.88 20.00

19.23 16.12 1.00 0.00 100.00 1.19 20.00
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Equity Sector (Large-Cap Growth)
Periods Ending June 30, 2014 - Performance

*Longer time periods are shown for illustrative purposes.  Aletheia’s actual performance began on 12/1/07

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Growth: Return
January 2008 - June 2014 (not annualized if  less than 1 year)
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Manager vs Morningstar Large Growth: Return

January 2008 - June 2014 (not annualized if  less than 1 year)
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1545 mng

4.26% 4.73% 26.05% 14.54% 17.71%

3.03% 3.66% 23.42% 7.66% 12.13%

5.13% 6.31% 26.92% 16.26% 19.24%

Universe Comparisons (Rolling One Year)* Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Growth: Return Rank
January 2008 - June 2014 (36-Month Moving Windows, Computed Monthly)
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Manager vs Morningstar Large Growth: Return

January 2008 - June 2014 (36-Month Moving Windows, Computed Monthly)
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Goldman (with BOV's LCG history)

Russell 1000 Growth

M ar 2011
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Jul 2011
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Oct 2011
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1724 mng

Apr 2013
 

1697 mng

Aug 2013
 

1661 mng

Nov 2013
 

1658 mng

M ar 2014
 

1666 mng

Jun 2014
 

1656 mng

3.7% 3.6% 13.0% 24.8% 14.0% 12.0% 12.8% 11.0% 17.4% 15.8% 13.1% 14.5%

-1.5% -1.1% 12.6% 22.1% 3.9% 3.6% 7.3% 4.7% 9.2% 7.5% 5.4% 7.7%

5.2% 5.3% 15.6% 27.5% 16.9% 14.7% 14.6% 13.4% 19.2% 17.4% 14.6% 16.3%
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Equity Sector (Large-Cap Growth)
Periods Ending June 30, 2014 - Performance

*Longer time periods are shown for illustrative purposes.  Aletheia’s actual performance began on 12/1/07

Return/Risk (January 2008 - June 2014) Zephyr StyleADVISOR: Wells Fargo Advisors

January 2008 - June 2014 (Single Computation)
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Annualized Summary Statistics: January 2008 - June 2014

Goldman (with BOV's LCG history)

Russell 1000 Growth

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio Observs.

1.05 24.00 1.14 -7.01 91.56 0.03 26.00

8.06 20.08 1.00 0.00 100.00 0.38 26.00

Information Ratio (Periods Ending June 2014) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2008 - June 2014 (not annualized if  less than 1 year)
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Equity Sector (Large-Cap Combined) 
Characteristics - As of June 30, 2014

Blackrock Goldman

Data Source: Blackrock, Goldman, InvestorForce

Page 15

Top Ten Equity Holdings 
% of 

Portfolio
Google Inc. 6.5
Equinix, Inc. 6.5
American Tower Corporation 6.1
PVH Corp. 5.9
YUM! Brands, Inc. 5.9
Mylan Inc. 5.8
Intercontinental Exchange, Inc. 5.7
EMC Corporation 5.7
Costco Wholesale Corporation 5.6
CBRE Group, Inc. Class A 5.4

Top Ten Equity Holdings 
% of 

Portfolio
JPMorgan Chase 4.3
Bank of America 3.7
Merck & Co 3.6
Citigroup 3.0
CVS Caremark 3.0
Exxon Mobil 3.0
US Bancorp 2.9
American International 2.9
Pfizer 2.5 
Discover Financial Services 2.5 

Characteristic Blackrock Goldman
Combined BOV 

Large-Cap S&P 500
Over/(Under) 

Weight
Median Cap ($MM) 31,903 35,602 33,581 17,455 16,126
Avg Cap ($MM) 99,217 59,625 81,254 118,120 (36,866)
Yield (%) 1.88 1.00 1.48 2.00 (0.52)
P/E Ratio 17.05 19.30 18.07 20.38 (2.31)
Price / Book 2.32 3.70 2.95 3.89 (0.94)
# of Stocks 74 20 501
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Equity Sector (Large-Cap Combined) 
Characteristics - As of June 30, 2014

Data Source: Blackrock, Goldman, InvestorForce

Combined BOV Large-Cap Sector Distribution

Page 16

Blackrock  
Weight

Goldman 
Weight

Combined BOV 
Large-Cap

S&P 500 
Weight

Over / 
(Under) 

Energy 12.4% 4.7% 8.9% 10.9% -2.0%
Materials 3.5% 0.0% 1.9% 3.5% -1.6%
Industrials 11.7% 4.1% 8.3% 10.5% -2.3%
Consumer Discretionary 8.7% 20.5% 14.0% 11.9% 2.2%
Consumer Staples 4.6% 9.2% 6.7% 9.5% -2.8%
Health Care 14.9% 8.7% 12.1% 13.3% -1.2%
Financials 31.1% 25.1% 28.4% 16.1% 12.4%
Information Technology 13.1% 27.7% 19.7% 18.8% 0.9%
Telecomm Service 0.0% 0.0% 0.0% 2.4% -2.4%
Utilities 0.0% 0.0% 0.0% 3.2% -3.2%
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Equity Sector (Emerging Markets)
Periods Ending June 30, 2014 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Diversif ied Emerging Mkts: Return
January 1994 - June 2014 (not annualized if  less than 1 year)
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Manager vs Morningstar Diversified Emerging Mkts: Return

January 1994 - June 2014 (not annualized if  less than 1 year)
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6.67% 5.69% 14.14% -0.08% 9.17% 5.88% 11.13%

6.53% 5.37% 12.28% -1.17% 8.67% 5.19% 11.16%

6.71% 6.32% 14.68% -0.06% 9.58% 7.17% 12.30%

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Diversif ied Emerging Mkts: Return Rank
January 1994 - June 2014 (20-Quarter Moving Windows, Computed Quarterly)
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Manager vs Morningstar Diversified Emerging Mkts: Return

January 1994 - June 2014 (20-Quarter Moving Windows, Computed Quarterly)
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7.1% -4.1% -9.6% 10.0% 6.9% 27.3% 36.1% 4.2% 11.0% 0.5% 0.6% 9.2%

10.8% -1.1% -7.2% 10.7% 6.3% 26.6% 38.2% 5.1% 11.0% 0.5% -0.7% 8.7%

5.2% -6.4% -9.9% 10.6% 7.7% 28.9% 37.5% 6.2% 13.1% 2.7% 1.4% 9.6%
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Equity Sector (Emerging Markets)
Periods Ending June 30, 2014– Risk Measures

Return/Risk (January 2003 - June 2014)
Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - June 2014 (S ingle Computation)
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Annualized Summary S tatistics: January 2003 - June 2014
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M SCI EM ERGING M ARKETS

Return
(%)

Std Dev
(%)

Beta vs.
M arket

Alpha vs.
M arket

R-Squared
vs. M arket
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13.60 25.86 1.03 -1.43 99.18 0.47 46.00

14.91 24.94 1.00 0.00 100.00 0.54 46.00
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Return
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Std Dev
(%)

Beta vs.
M arket

Alpha vs.
M arket

R-Squared
vs. M arket

Sharpe
Ratio Observs.

8.67 20.53 1.03 -1.06 99.30 0.42 20.00

9.58 19.83 1.00 0.00 100.00 0.48 20.00
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MSCI EMF State Street

Equity Sector (Emerging Markets) 
Characteristics - As of June 30, 2014

Data Source:  State Street, MSCI

Country Distribution

State Street MSCI EM
Price/Earnings 10.2 11.37
Price/Book 1.39 1.53
Yield 3.27 2.72
Weighted Average Cap ($billions) 24,165 22,378
# Holdings 288 832
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Alternatives
Asset Allocation- As of June 30, 2014

Data Source:  Wells Fargo Advisors
Page 30

Manager % of Account
Estimated         

Market Value
Verified 
Values

Verified 
As Of

Aurora Diversified II 16.6% $1,054,809 $1,056,026 5/31/2014
Alternative Income Legends 7.9% $500,000 $504,244 6/30/2014
BlueTrend 6.6% $416,680 $426,317 6/30/2014
Graham 5.4% $339,233 $337,510 6/30/2014
ABS (formerly K2 L/S) 10.8% $685,802 $685,559 5/31/2014
Managed Futures Legends 11.4% $724,110 $725,505 6/30/2014
Corbin Pinehurst 30.7% $1,949,199 $1,957,870 5/31/2014
Gresham Commodities 4.1% $258,686 $262,006 6/30/2014
Landmark Equity Partners XV 0.5% $32,200 $32,200 not verified
Landmark Equity Partners XIV 2.8% $175,437 $153,626 12/31/2013*
Siguler Guff DRE 3.2% $203,004 $181,356 12/31/2013**

Total 100.0% $6,339,160 $6,322,219

* Private Equity is last audited on 12/31/13 with a $158,892 value plus contributions and minus distributions totaling -$5,257 since that verified value
** Private Equity is last audited on 12/31/13 with a $192,554 value plus contributions and minus distributions totaling -$11,198 since that verified value
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Alternatives
Performance - As of May 31, 2014

Data Source:  Wells Fargo Advisors
All returns are on a one-month lag.  Performance greater than 1 year is annualized.

2q14 FYTD
One 
Year

Three 
Years1

Incept 

(Mgr)2

Incept 

Bench2
Performance 

Inception
Combined Alternatives (1 mo lag) 0.8 3.9 3.9 1.6 2.6 3.3 Jan-10
HFRI FoF Index (1 mo lag) 2.4 6.2 7.5 2.5  

Lower Volatility
Aurora Diversified II (0.8) 5.2 5.2 -- 2.1 2.9 Feb-11
HFRI Conservative Index 2.5 5.3 7.3 --

Diversified
Corbin Pinehurst 1.6 7.9 7.9 6.2 6.4 3.3 Jan-10
HFRI Fund of Funds 2.4 6.2 7.5 2.5

Hedged Equity
ABS Global L/S (K2 prior to 12/12) (1.6) 10.2 10.2 5.1 4.9 5.8 Jan-10
HFRI Equity Hedge 3.3 9.5 12.3 4.0

Managed Futures 
BlueTrend 4.4 (8.9) (8.9) -- (3.3) (3.1) Feb-11
Graham (2.1) (8.9) (8.9) (5.6) (4.3) (1.0) Jan-10
Managed Futures Legends 0.7 (9.8) (9.8) -- (6.0) (3.1) Feb-11
CS Tremont Managed Futures Index (2.5) 2.3 (6.8) (4.6)

Commodities
Gresham Commodities 0.3 2.4 2.4 -- (3.9) (5.4) Feb-11
Dow UBS Commodity Index 7.9 2.7 (1.8) --

Private Equity
Landmark Equity Partners 13.5 Jan-10
Sigular Guff DRE 12.2 Mar-11
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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.

ASSET CLASS PERFORMANCE REPRESENTATIONS: Long Term Treasuries = BC Treasury Long; Municipals = BC Municipal; Foreign Bonds = Salomon World BIG – IB; US
Govt/Credit = BC Govt/Credit; Mtge Backed Securities = ML Mortgage Master; Corporate Bonds = Salomon Corporate; 90 Day T-Bills = Salomon; Japanese Stocks = Salomon Japan BMI;
High Yield Bonds = ML High Yield Master; Small Cap US Value = RU 2000 Value; MidCap US Stocks = RU Midcap; Large Cap US Value = RU 1000 Value; European Stocks = Salomon
Europe BMI; Small Cap US Stocks = RU 2000; Lg Cap US Growth = RU 1000 Growth; Latin American Stocks = Salomon Latin America BMI; Sm Cap US Growth = RU 2000 Growth

BROAD EQUITY MARKET & SECTOR PERFORMANCE REPRESENTATIONS: Large-Cap = S&P 500 or Russell 1000; Mid-Cap = RU Midcap; Small-Cap = RU 2000;
International = MSCI EAFE

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
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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 1000 Growth - A segment of the Russell 1000 with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-earnings ratios, lower dividend yields and higher
forecasted growth values than the Russell 1000 Value index.
Russell 1000 Value - Represents a segment of the Russell 1000 with a less-than-average growth orientation. Companies in this index have low price-to-book and price-earnings ratios, higher dividend yields and lower
forecasted growth values than the Russell 1000 Growth Index.
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.
Russell 2000 Growth - A segment of the Russell 2000 with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-earnings ratios, lower dividend yields and higher
forecasted growth values than the Russell 2000 Value index.
Russell 2000 Value - A segment of the Russell 2000 with a less-than-average growth orientation. Companies in this index have low price-to-book and price-earnings ratios, higher dividend yields and lower forecasted
growth values than the Russell 2000 Growth index.
Russell 2500 - The index consisting of the bottom 500 stocks in the Russell 1000(as ranked by market capitalization) and all of the stocks in the Russell 2000. This index is intended to be used as a measure of small to
medium/small stock performance, and it represents over 22% of the Russell 3000 total market cap.
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 Government Intermediate - All bonds covered by the Barclays Capital Government Bond index with maturities of 1 and 10 years.
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.
Barclays Government Long Term - All bonds covered by the Barclays Capital Government Bond index with maturities of 10 years or greater.
Barclays Municipal Bond - This market cap weighted index includes investment grade tax-exempt bonds and is classified into four main sectors: General Obligation, Revenue, Insured, and Pre-refunded. To be included
in this index, the original transaction size of a bond must have been greater than $50 million.
Merrill Lynch Convertibles - The convertible securities used in this index span all corporate sectors and must have a par amount outstanding of $25 million or more. The maturity must be at least one year. The coupon
range must be equal to or greater than zero and all quality of bonds are included. Excluded from this index are preferred equity redemption stocks. When the component bonds of this index convert into common stock, the
converted securities are dropped from the index.
Merrill Lynch High Yield Master - Market-cap weighted index providing a broad-based measure of bonds in the US domestic bond market rated below investment grade but not in default. Includes only issues with a
credit rating of BB1 or below as rated by Moody’s and/or S&P, at least $100 million in face value outstanding and a remaining term to final maturity equal to or greater than one year.
Dow Jones Wilshire REIT Index - A measurement of equity REITs and Real Estate Operating Companies. No special-purpose or health care REITs are included. It is a market capitalization-weighted index for which
returns are calculated monthly using buy and hold methodology; it is rebalanced monthly.
Citigroup 3 Month Treasury Bill - Representing the monthly return equivalents of yield averages that are not marked to market, this index is an average of the last three three-month Treasury bill issues.
50/50 Blend (S&P 500/BCIGC) – A blended benchmark consisting of 50% S&P 500 and 50% Barclays Capital Government/Credit Intermediate indices.
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Performance  for
College of William and Mary Green Fund

Peformance Inception Date: January 23, 2009 Since Inception ROR: 12.09%

Fiscal Year 2014 ROR: 15.65%

Beginning Market Value (July 1, 2013):

Quarter Contributions Withdrawals
3Q13

4Q13 20,000$                  

1Q14 20,000$                  

2Q14

Total Net Flows 40,000$           

Invested Capital 317,661$         

Appreciation/Depreciation 7,833$             

Ending Market Value (June 30, 2014) 325,494$         

Securities and Insurance Products:

Rates of Return

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.

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
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COMMITTEE MEETINGS 

Board Rooms - Blow Memorial Hall  

September 24-26, 2014 

 



MEETING AGENDA 
Board of Visitors 

The College of William and Mary 
 

September 26, 2014 - 11:00 a.m. 
Board Room - Blow Memorial Hall 

 
 
I. Welcome and call to order Rector Todd A. Stottlemyer 
 
II.  Approval of Minutes Mr. Stottlemyer 
 
 A.  April 23-25, 2014 Annual Board Meeting 
 B.  August 15-16, 2014 Board Retreat 
 
III.  Opening Remarks   Mr. Stottlemyer 
      President W. Taylor Reveley III 
 
IV.  Closed Session (if necessary) Mr. Stottlemyer 
 

V.  Open Session - Certification of Closed Session Resolution Mr. Stottlemyer 
 
VI.  Reports of Standing Committee Chairs 
 

A. Richard Bland College Committee   John E. Littel 
 

B. Committee on Audit and Compliance John Charles Thomas 
 
C. Committee on Administration, Buildings and Grounds  Ann Green Baise 
 

 1. Resolution 9: Resolution to Demolish Page House,  
     Pollock House, Coastal Inventory  
     Facility, Wetlands Facility and  
     CCRM Watershed Facility  tab #9 
 

 2. Resolution 10: Resolution to Approve Capital Project: 
     Improve Swem Media Center tab #10 

 
D. Committee on Advancement Sue H. Gerdelman 
 
E.  Committee on Athletics Peter A. Snyder 

 
F. Committee on Financial Affairs Kendrick F. Ashton, Jr. 
 

 1. Resolution 11: Six-Year Plan Update tab #11 
 



Board of Visitors 
MEETING AGENDA 
September 26, 2014 
  

G. Committee on Academic Affairs  Robert E. Scott 
 

1. Resolution 1: Appointment to Fill Vacancies in the  
Executive Faculty tab #1 

2. Resolution 2: Appointments to Fill Vacancies in the  
    Instructional Faculty tab #2 

3. Resolution 3: Appointments to Fill Vacancies in the  
    Professional Faculty tab #3 

4. Resolution 4: Award of Academic Tenure tab #4 

5. Resolution 5: Designated Professorships tab #5 

6. Resolution 6: Faculty Leaves of Absence tab #6 

7. Resolution 7: Resolution to Amend the Bylaws of the 
    Faculty of Arts and Sciences tab #7 

11. Resolution 8: Resolution to Amend the Bylaws of the 
    School of Education tab #8 
 

VII.  Old Business  Mr. Stottlemyer 
 
VIII.  New Business  Mr. Stottlemyer 
 
IX.  Executive Session Mr. Stottlemyer 
 

X.  Open Session - Certification of Closed Session Resolution Mr. Stottlemyer 
 
XI.  Closing remarks  
 
XII.  Adjournment Mr. Stottlemyer 
 

BOARD DINING ROOM: 
 
Lunch available 
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