




















































































 

Richard Bland College  
Progress Report
2013–2015

Richard Bland College of William & Mary, ’16
Georgetown University, ’18
Career Goal: School Superintendent

“ As a first generation college student, my parents 
emphasized the importance of my education. Through 
scholarships I have been able to do the things that at 
first seemed impossible. The scholarships have not 
only had a dramatic impact on my life, but have 
inspired me to do the same for others.” 

-Amanda Archer,  
recipient of the Gray Scholarship
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“ Being a scholarship recipient is a great 
opportunity because it allows me to pursue 
my education and be a student athlete. The 
cost of college would have been a hardship for 
my family if I hadn’t received a scholarship. 
I’ve saved money by attending Richard Bland 
College, which will help with a seamless 
transfer to my four-year university.”-Abby Eichelberger,  

recipient of the Gray Scholarship

ABBY EICHELBERGER
Richard Bland College of William & Mary, ’16
Christopher Newport University, ’18
Career Goal: Nutritionist
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A Look Back:  
Celebrating 54 Years

Since its inception on January 25, 1978, 
the Richard Bland College (RBC) 
Foundation has done a superb job of 
fulfilling its mission to aid, strengthen, 
and extend the work, goals and 
objectives of RBC. The Foundation 
connects with alumni, individual 
donors, corporations and philanthropic 
organizations who are passionate about 
RBC as the Commonwealth’s only 
selective, residential two-year college 
with a singular focus on preparing 
students for transfer to highly-ranked 
universities, including its parent, the 
College of William and Mary. 

Thanks to their outpouring of support, 
five years ago the RBC Foundation 
announced that its Campaign for the 
Future had generated over $5 million 
to support residence halls, recreational 
facilities, and scholarships. Since that 
time the College has continued to build 
on the strong foundation that was laid 
by those who came before. Like my 
predecessor, Dr. James McNeer, I believe 
that Thomas Jefferson got it right when 
he said “I like the dreams of the future 
better than the history of the past.”  

Challenges and Opportunities 
Building on its proud history as a branch 
of the College of William & Mary, 
RBC is providing students with new 
and exciting programs of study and 
advantageous pathways to Virginia’s 
big-brand universities, all while keeping 
tuition low so that students can graduate 
debt-free. 

Maintaining pathways of opportunity 
for local citizens, and contributing to 
regional economic and community 
development are RBC’s primary 
challenges for the future. Succeeding in 
this endeavor is more important than 
ever. The Commonwealth must produce  

 
more college graduates to remain 
economically competitive and robust. 
The College’s strategic plan—RBC-19—
is laser-focused on answering that call.

Over the past two years, the College 
has added new market-driven programs 
in Logistics, Project Management, and, 
most recently, Equine Therapy. Thanks 
to the RBC Foundation’s vision and 
commitment to innovation, a new  
75-acre Equine Center opened in 
January 2015. 

This fall we welcomed more than 700 
first-year students to campus, the largest 
classes in RBC history. In response to 
demand, we have expanded residence 
halls. Some 400 students now reside 
in Freedom and Patriot Halls. To 
ensure that those students stay on the 
path to degree completion, a Learner 
Mentor will act as a guide to ensure 
that students don’t veer from their 
educational pathway. This unique and 
personal approach, combined with a 
proactive alert system, will help toward 
RBC’s aspirational goal of 100%  
student success. 

Planning for the Future
In 2012, ideas and feedback from area 
employers, local citizens, alumni,  
students, and employees informed 
the development of RBC’s 2014-2019 
Strategic Plan, RBC-19. The plan 
includes aggressive goals focused on: 

•	 Increasing the number of students 
who successfully complete a degree or 
credential

•	 Strengthening the pipeline from 
secondary to post-secondary 
education and from the associate’s to 
the baccalaureate level 

•	 Achieving financial sustainability 
to protect the College’s core mission 
and maintain quality of academic 
programs, instruction and student 
learning outcomes.

Thank you for your continued support 
of our wonderful College. It is because 
of you, our alumni, friends and partners 
that Richard Bland College and its 
students are thriving. I invite you to 
visit campus, browse our website at 
RBC.EDU, or attend a campus event 
in the beautifully repurposed Social 
Sciences, History and English building. 
Most importantly, I invite you to play 
an active role in contributing to the 
College’s success through your ongoing 
support as an ambassador and a friend of 
Richard Bland College.

Sincerely,

Debbie L. Sydow, Ph.D.
President

President’s Message RBC.EDu
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Victor K. Branch
Market President for Richmond, 
Bank of America

Jeffrey M. Britt
Senior Vice President,  
McGuireWoods Consulting

Jamie Bruno-Legal Counsel
Associate, Williams Mullen

William L. Canada
Business Consultant

J. Peter Clements
Immediate Past Chair President/ 
CEO, Bank of Southside Virginia

Gene Cox
Past news anchor, NBC-12

Alden Eldredge
Senior Vice President of Operations and 
General Counsel, Faneuil, Inc

Robert C. Elliott, II
Attorney/Founder, Elliott Law Firm

Ellen U. Ende-Vice Chair
Past President, Petersburg Area Art League

Mike Erwin
Past President, Carter Myers  
Automotive Group

Earnest H. Greene
External Affairs Manager,  
Dominion Virginia Power

Ed Grimsley
Past Editor, Richmond Times-Dispatch

Phil Hager
Senior Vice President,  
Commercial Lending at EVB

Donald Haraway
Past CFO, Southside Regional Medical Center

Honorable Riley Ingram
62nd District Delegate, Virginia General 
Asssembly

Debra Kaufman
Chief Operations Officer at Richard Bland 
College of William & Mary

Lin Lane
Agent, State Farm Insurance

Johnathan R. Malbon
Analyst, Deloitte

Ann Morriss

Doug Moyer
President/CEO, Southside Regional  
Medical Center

Dr. A. Wright Pond
President, Southside Orthodontics Ltd

John J. Radcliffe
Owner, Robert’s Awning and Sign

Jason Sayre - Past Treasurer
Past Chief Finance Officer, Richard Bland 
College of William & Mary

C. Frank Scott III
President/CEO,  
Virginia Commonwealth Bank

Elvira Shaw
Past Secretary, Virginia Electoral Board

Dr. Debbie L. Sydow
President, Richard Bland College of  
William & Mary

Ann C. Taylor
Immediate Past Chair,  
The Cameron Foundation

William H. Talley, IV-Chair
President/CEO, William H. Talley & Son, Inc

Larry C. Tucker
Past Chairman/CEO, Petersburg Motors

Lea Tatum-Rowsey
Vice President, Leete Tire & Auto Center, Inc

Nicholas G. Walker
Director of Marketing, Roslyn Farms

Daniel L. Westmoreland
Senior Brewmaster, Anheuser-Busch, InBev 

Stephen P. Wilson
Director, Annual Fund and Alumni 
Relations, Richard Bland College of  
William & Mary

Foundation Directors RBC.EDu

RBC’s new 75-acre multi-use 
Equine Center provides 
students with innovative 
programming options.  
The Center is home to the 
nationally recognized Equine 
Therapy Certificate Program. 
The property includes a lake, 
hiking trails, stables, indoor 
arena and pastures.

Richard Bland College Equine Center
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Richard Bland College At A Glance

ENROLLMENT: 

1,750+
CAMPUS SIZE: 

825 acres

LARGEST AND  
OLDEST PECAN GROVES  

IN VIRGINIA: 

950+
trees

Student-to-faculty ratio: 

22:1 
Instruction  

delivered by  
full-time faculty: 

83%
TUITION & 

FEES: 

$5,496 
PER YEAR 

Seamless transfer  

to four-year colleges  

and universities: 

40+ DIRECT 
program-to-program  

articulation agreements

NJCAA Division II  
National Champions  

Men’s Basketball

★
NJCAA Region X  

Regular Season Champions 
Women’s Softball

ALUM: 
7,500+

ESE@RBC 
Innovation designed to drive 100% student sucess

RBC.EDu
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KARMIN MITCHELL 
Richard Bland College of William & Mary, ’16
Virginia Commonwealth University, ’18
Career Goal: Physical Therapist

Soaring Enrollment

“ I come from a family of eight, so it’s difficult to 
have enough money for each of us to go to college. 
My parents have always told me that if you work 
hard, then opportunities will present themselves. 
I’ve been able to pursue my education through 
scholarships.” -Karmin Mitchell,  

recipient of the Larry C. Tucker Scholarship

RBC.EDu
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Innovative Partnerships  
and Programs
As part of Richard Bland College’s goal 
of 100% student success, the College 
aims to provide its students with the 
best academic programs to facilitate 
their journey to a baccalaureate degree 
and a career. The following programs 
and partnerships are designed to 
advance 100% student sucess.

ESE@RBC  
(Exceptional Student 
Experience®)
Richard Bland College has launched a 
new program, ESE@RBC, in support 
of its bold goal of 100% student 
success. IBM-Portal is partnering 
with the College to build a predictive 
analytics tool that will alert a Learner 
Mentor to proactively intervene if 
a student veers off-track. Learner 
Mentors use real-time data to keep 
students on course to graduation. 
Exceptional Student Experience (ESE) 
provides a personalized system and a 
comprehensive network of tutoring, 
advising and tools for success.  

Dual Enrollment
Richard Bland College offers dual 
enrollment classes for qualified high 
school juniors and seniors at both 
public and private schools throughout 
Virginia. Credits for courses successfully 
completed may be used toward a  
degree at Richard Bland College or  
may be transferred to another college  
or university. 

Dual Degree Program
Through the Dual Degree Program, 
Fork Union Military Academy students 
are eligible to receive a two-year college 
degree through distance learning. The 
agreement requires FUMA to provide 32 
to 34 credits of the Associate’s Degree 
program for its students and Richard 
Bland College to deliver the remaining 
26 to 28 credits.

Middle College Program
In partnership with Petersburg City 
Public Schools, the Middle College 
Program enrolls qualified juniors to 
take courses at Richard Bland College’s 
campus. Students will complete their 
high school diploma requirements at 
RBC, while also receiving an  
Associate’s degree.

Weekend College
Richard Bland College’s Accelerated 
College Track (ACT) is designed for 
working adults who want to complete 
their Associate’s degree, further their 
education, and expand their skill sets. 
Students who complete this program 
with a 2.5 GPA will be eligible 
for guaranteed admission into the 
University of Richmond’s School of 
Continuing and Professional Studies 
Weekend College Program.
 
Equine Therapy Certificate
The Equine Therapy Certificate is 
designed for students interested in 
pursuing degrees and professions in 
the behavioral sciences, including 
psychology, counseling, and social work. 
The certificate provides students with 
an introduction to and basic knowledge 
of equine-assisted psychotherapy and 
learning. The program is based on the 
model created by the Equine Assisted 
Growth and Learning Association 
(EAGALA). RBC is one of two colleges 
in the U.S. offering this program.

Logistics Certificate
The Logistics Management Certificate 
program was designed in response 
to market demand. This program 
teaches tangible skills that prepare 
individuals for good-paying jobs in 
the global economy and provides a 
stackable credential to an associate’s or 
baccalaureate degree. 

Army Logistics
Richard Bland College is partnering 
with the Army Logistics University at 
Fort Lee to offer soldiers a chance to 
earn an accelerated Associate Degree 
through their Army training. Courses 
are offered online, enabling soldiers to 
earn their Associate of Science degree in 
Business Administration, with a Logistics 
Certificate, in less than two years. 
 

Innovative Partnerships and Programs

“ The Equine Therapy 
Program taught me a lot 
about life and how to 
interact with others. It 
broadened my horizons 
and I appreciate having 
had this experience at 
Richard Bland College.”

-RBC graduate  
Patrick West

RBC.EDu

20% increase  
first-year students
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Social Science, History, 
& English Building  
Reopened in Fall 2015 
following extensive renovation 
and repurposing, this state-of-
the-art building features a 225-
seat auditorium, technology-
smart classrooms and hallways, 
art studio, conference room, 
and faculty offices.
This building doubles the 
square footage of instructional 
space and fulfills a goal of 
the Campus Master Plan by 
establishing a centralized 
Academic Village and Quad 
on the West Campus for the 
first time in College history. 

Expanding Learning Communities 

Student Village
To accommodate the 
College’s growing student 
population and to better 
serve students who live 
outside of commuting 
distance, Freedom and 
Patriot Halls now house 
395 students, up from 247 
last year. 

RBC plans to repurpose 
the former Humanities & 
Social Sciences building 
into living space for an 
additional 80 students, 
bringing RBC’s total 
number of beds to  
nearly 500.

Social Science, History & English Building 

RBC.EDu
Richard Bland College has expanded its acedemic and student villages to 
accomodate the largest incoming freshman class in College history. 
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Pecan Harvesting
Richard Bland College 
began harvesting pecans 
to sell to a distributor for 
the first time in Fall 2013. 
Sale proceeds are used to 
maintain the groves, the 
oldest and largest in  
Virginia, and to grow 
RBC’s scholarship fund. 

Timber Harvesting
To advance both the College’s 
environmental and historic preservation 
goals, Richard Bland College partnered 
with the Virginia Department of 
Forestry to harvest 164-acres of mature 
pine in Fall 2014. The harvesting 

Entrepreneurial Initiatives 

Equine Center
The Richard Bland College Equine 
Center is a 75-acre, multi-use property 
designed to provide students with 
innovative programming options to 
supplement their educational journey. 
The Equine Center includes a 20,000 
square foot stable and indoor arena. It’s 
home to RBC’s nationally recognized 
Equine Therapy Certificate Program, 
teacher recertification courses and 
Equine-Assisted Growth and Learning 
Association (EAGALA) training. The 
Center also offers a 3+ acre lake and 
scenic space for myriad recreational 
activities. 

Pecan Groves Expanded - 425 new 
pecan trees were planted in April 2015 
to restore the College’s pecan groves to 
their original status and create a new 
pecan tree-lined entranceway along 
Carson Drive.

In accordance with RBC-19 strategic goals, the College is expanding resources and programming for students, while preserving 
and restoring College grounds and historical sites. 

“ The Richard Bland College 
Equine Facility is one of the 
most beautiful settings I have 
seen. The landscape, layout 
of the barn & pastures, and 
the parking area is a perfect 
setting for training purposes. 
Most importantly the overall 
setting makes for a very private 
feeling that aids as a learning 
environment. ”-Mickey DiGiacomo – 

EAGALA Program Directorr

“ We are encouraged 
that Richard Bland College 
officials have made the 
decision to maintain and 
harvest a valuable agricultural 
resource. The Virginia Farm 
Bureau is working with the 
College to implement Best 
Agricultural Practices for 
improving pecan yields and 
quality.

 ”-Tony Banks,Assistant 
Director for Commodity 

and Marketing at Virginia 
Farm Bureau

was part of the Virginia Forest 
Stewardship Management Plan 
and will allow the land to be 
reforested while improving the 
health of the forest, plant growth 
and wildlife. 

Globe Tavern  
Historic Preservation
In efforts to preserve the Globe Tavern, 
site of a Civil War battle on the Col-
lege’s property, and use it for educational 
purposes, Richard Bland College is 
working with historic preservation 
groups to preserve the site.

7
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Statesman Athletics 
Return of Intercollegiate  
Athletics in 2013
After a 20-year hiatus, Richard Bland 
College’s student-athletes are back, and 
they’re bringing tremendous pride and 
national attention to the College. RBC 
announced in April 2013 that it would 
rejoin the National Junior College Ath-
letic Association (NJCAA) to compete 
in basketball, soccer, track and softball. 
Men’s and women’s golf have also been 
added to the line-up. The golf teams  
will compete in their inaugural season 
this year. 

Men’s Basketball Team Wins 
NJCAA Division II National 
Championship
The Statesmen won their first NJCAA 
National Championship title in March 
2015. Sophomore forward Avery Ugba 
(Silver Springs, MD) was named the 
tournament’s Most Outstanding Player, 
while sophomore forward Tavon Mealy 
(Richmond, VA) and sophomore guard 
LeQuan Thomas (Virginia Beach, VA) 
were named to the All Tournament 
Team. Head Coach Chuck Moore was 
named Most Outstanding Coach.

Women’s Softball 
Team Wins  
Championship
In back-to-back seasons, 
including their first since 
rejoining the NJCAA, 
the women’s softball team 
brought home the Region 
X Regular Season Champi-
onship title.

TAYLOR SLATE  
Richard Bland College of William & Mary, ’15
Roanoke College, ’17
Career Goal: Sports Marketing

“ The scholarships helped me get 
through my first two years of college 
without loans. I’m leaving Richard 
Bland College with no debt.”-Taylor Slate,  

recipient of the Patton Scholarship  
8
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Richard Bland College’s success is 
directly attributable to its many friends 
and supporters, including its 7,500 
alumni who excel in many different 
roles including medical professionals, 
business leaders, educators, artists, 
elected officials, and entrepreneurs, to 
name a few. 

Alumni Basketball Game  
Richard Bland College Athletics 
and Alumni Relations teamed up in 
April 2015 for the inaugural Alumni 
Basketball Game at Statesman Hall. 
The game, which will become an 
annual event, featured two mixed 
teams consisting of alumni who played 
Statesman basketball prior to the 
program’s discontinuance in the 1990s 
and current players fresh off their 
national championship title win. Former 
Statesman coach Cham Pritchard got 
the victory for Team White over Coach 

Chuck Moore’s Team Black when RBC 
Hall of Famer Fred Gray hit two free 

throws in the final seconds to secure a 
one point victory. 

Statesman Alumni 

TERELLE ROBINSON
Richard Bland College of William & Mary, ’15
College of William & Mary,’17
Career Goal: School Administrator

“ The Blair Scholarship 
was a big help. I got to 
meet my donor and it 
was nice to see who 
was contributing to 
my education. It’s a 
great feeling to know 
somebody cares. 
Financial assistance has 
helped me worry less and 
has allowed me to focus 
on my school work. ” 

-Terelle Robinson,  
recipient of the Blair 

Scholarship

9
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The lists on the following pages reflect gifts and pledges to the Richard Bland College Foundation received from July 1, 2012 
to June 30, 2015. Richard Bland College of William & Mary and the Richard Bland College Foundation extend their gratitude 
to alumni, faculty, corporations, foundations, friends and staff who have supported the College and its students through their 
generous contributions. 

The Richard Bland College Foundation would like to extend special appreciation to the governing bodies of Chesterfield, 
Colonial Heights, Hopewell, Dinwiddie, Petersburg and Prince George for their generous support of the Foundation and the 
College’s efforts to provide a quality educational opportunity to exceptional students in our region.

Bequests/Planned Gifts
For many friends of the College, the most practical way to make a significant gift is through planned giving. You can 
positively impact Richard Bland College and its students through estate planning in many ways, including a codicil to your 
will, an amendment to your revocable trust, a retirement plan beneficiary designation, or naming Richard Bland College as a 
beneficiary of your life insurance policy.

Estate plans should be prepared by and with the advice of an attorney to ensure that your intentions are carried out. The 
Office of Institutional Advancement is available for additional information on the various methods of planned giving that 
will benefit future generations of Richard Bland College students.

Those who notify Richard Bland College of their intention to include the college in their estate will become members of the 
Dr. James B. and Nancy W. McNeer Society. For more information on planned giving opportunities contact Stephen Wilson 
at 804-672-6172 or swilson@rbc.edu.

Richard Bland College Foundation Gifts

Endowed Scholarships
Alice P. Farmer Scholarship 
Anabel Green Pilcher Scholarship
Anne Dobie Peebles Scholarship 
BB&T Scholarship
Carson Ruritan Club Scholarship 
Clarence Maze, Jr. Scholarship 
Clarence Lee Richardson Scholarship
Colonel James M. and Elizabeth Carson  
	 Memorial Scholarship
Donald J. Hermann Scholarship
Dr. L. Bruce Weekley, Jr.  Scholarship 
Dr. Renaldo Menendez Scholarship 
E.K. & Marjorie Z. Solenberger Scholarship
Edith G. Crump Scholarship
Elizabeth W. Lanier Scholarship
E.M. Kirby International Educational 	  
	 Endowment
Emiliani Scholarship
Federated Woman’s Club of Petersburg  
	 Scholarship 
Gail VanBenthuysen Pigeon Scholasrhsip
Garland and Agnes Taylor Gray Scholarship 
General Endowment  Scholarship
Guyon W. Cumby Scholarship
Herbert B. Miller Scholarship 

Robert G. Churn Scholarship
Ruhnke Family Scholarship
Sarah Hearney Scholarship
Sidney R. Davis Scholarship 
Stephanie Michelle Erwin Scholarship 
The Bank of Southside Virginia Scholarship
The William Aaron & Mary Spencer  
	 Canada Scholarship 
Thomas Hunt and Virginia Neaves Rose  
	 Scholarship
Titmus Foundation Scholarship Fund
Tricia Whitaker White Scholarship 
Virginia B. Nelson Memorial  
	 Scholarship Fund
Virginia K. Patton Scholarship
W. Francis and Helen C. Wright Scholarship 
William H. Talley, III Family Scholarship
Zeta Chapter VA, The Delta Kappa Gamma 	
	 Society International Endowment Fund 	
	 for International Studies

In Honor Of
Ms. Ramona Bernard
Dr. John L. Blair
Dr. Virginia Cherry
Dr. James B. McNeer
Mr. Scott Sandridge 
Dr. Debbie L. Sydow 

Hilda M. Traina and Paul J. Caruso  
	 Italian-American Scholarship 
J. Scott McNeer Scholarship 
James B. McNeer Scholarship 
John and Ada L. Hermann Scholarship
Junior Federated Woman’s Club of  
	 Petersburg
Larry C. and Elizabeth W. Tucker  
	 Scholarship
Local Government Scholarship
Lucille Barney Scholarship 
Margery and Alexander Blair Memorial  
	 Scholarship
Mark Douglas Bryan Scholarship
Nicholas Pappas Memorial Scholarship
Petersburg Eagles Aerie #882 Scholarship 
Petersburg Lions Club W.R.S. Curtis and 
Walter H. Waters International Studies  
	 Scholarship
Petersburg Rotary Club Breakfast 
Scholarship Endowment Fund
Post C Traveler’s Protective Association  
	 Scholarship
Presidential Merit Scholarship 
President’s Endowment Scholarship
Richard Bland College Board of Visitors  
	 Endowment Fund

What is Annual Giving?
Gifts to the Annual Fund have an immediate impact on Richard Bland College because they support all aspects of the College’s  
mission as outlined in RBC-19. By making a gift to the Annual Fund, your tax deductible, unrestricted contribution is used  
where it is most needed.

10
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$1,000+ Donors
Mr. & Mrs. Thomas W. Baicy
Mrs. Ann Green Baise
Batters Choice
Dr. Jenifer L. Blair
Brothers Pizza
Mr. & Mrs. Douglas Bryan
The Cameron Foundation
Carson Ruritan Club
Mr. Marques B. Carter
Drs. Robert & Virginia Cherry
Chesterfield County
Mrs. Martha Churn
City of Colonial Heights
City of Hopewell
City of Petersburg
Mr. & Mrs. J. Peter Clements
The Community Foundation
Ms. Mary B. Cridlin
County of Dinwiddie
Ms. Teri L. Davis
Delta Kappa Gamma Society 	
	 International, Zeta Chapter
Dominion Foundation
Mr. & Mrs. Robert C. Elliott
Dr. & Mrs. Frederick I. Ende
Enterasys Networks
Mr. Michael T. Erwin
Mr. Edward L. Flippen
Follett
Mr. & Mrs. Roger E. Franklin
General Cigar Company
Mr. & Mrs. Donald L. Haraway
Holiday Inn Express Hotel  
	 & Suites
Impact Assets, c/o Calvert 	
	 Foundation
The Honorable Riley Ingram
Jive Communications
Mr. Michael Johnston
Kaufman & Canoles
Ms. Debra Kaufman
Mr. & Mrs. Stephen M. King
Mr. Victor W. Lavenstein
Mr. John E. Lit
Lucille Barney Memorial Trust
M & T  Bank
Mr. & Mrs. David E. Majewski
Mr. Johnathan R. Malbon
Mr. & Mrs. John Rickie Malbon 
Mrs. Marlene D. Maze

Ms. Dorothy L. Miller
Mitchell, Wiggins & Company
Mohenis Services, Inc.
Mr. John F. Montaigne
Drs. Franklyn & Barbara 
	 Morgan
Mrs. Ann C. Morriss
Mr. Raymond B. Norton
Ms. Helen Pappas
Mr. & Mrs. James J. Porach
Mr. Chalmer L. Pritchard
Roberts Awning & Sign
RRMM Architects
Mr. & Mrs. C. F. Scott, III
Ms. Harriette Sharpe
Mrs. Elvira B. Shaw
Mr. & Mrs. Chris K. Skordas
Southern Knights Cruisers Inc
Southside Regional  
	 Medical Center
Mr. & Mrs. Mark H. Stevens
Mr. & Mrs. James C. Stewart
Dr. Debbie & Mr. Harry Sydow
Ms. Caroline B. Talbot
Mr. & Mrs. William H.  
	 Talley, III
Mr. & Mrs. William H.  
	 Talley, IV
Dr. & Mrs. Porcher L. Taylor, Jr. 
Mr. Richard B. Taylor
The Bank of Southside Virginia
The M & T Charitable 
	 Foundation
Mr. Edward B. Titmus
Tri Cities Road Runners
Mr. & Mrs. Larry C. Tucker
Mr. & Mrs. James E. Ukrop
Vanir Construction 
	 Management
Mr. & Mrs. James P. 	
	 VanLandingham
Mr. & Mrs. John H. 
	 VanLandingham
Virginia Commonwealth Bank
Mr. & Mrs. Nicholas G. Walker
Mr. & Mrs. Hays T. Watkins
Mr. Stephen O. Wellons
Mr. Daniel L. Westmoreland
Williams Media, LLC
Mr. Stephen P. Wilson
Mr. & Mrs. Howard W. Worrell

Donors 
ABS Technology Architects
Ms. Linda S. Adams
Ms. Beverly H. Adato
Ms. Anne Armistead
American Legion 
	 Auxiliary Post #284
Mr. Wesley G. Andrews
Mrs. Nancy H. Arnold
Mr. & Mrs. Jesse E. Avery
Mr. William B. Bain
Mr. Lauren P. Bands
Bank of America
Bank of America 
	 Chariable Foundation
Bank of McKenney
Ms. Angela W. Barksdale
Barksdale Oils, Inc.
Mrs. Frances H. Basis
Ms. Susan B. Basl
Ms. Sharon S. Baxter
BCWH Architects
Mr. James K. Beazley
Mr. & Mrs. Worther G.  
	 Becker III 
Mr. Larry L. Belcher
Mr. Benjamin L. Benford
Mr. David C. Berberich
Mrs. Ramona V. Bernard
LTC Gerald J. Berry
Mr. William G. Beville
Ms. Donna B. Biggs Sayegh
Dr. H A. Bigley
Dr. LeAnn S. & Mr. Roy L.  
	 Binger
Mr. Joseph T. Bishop
Mr. & Mrs. Timothy D. Black
Mr. Gordon Blair
Dr. John L. Blair
Mr. & Mrs. Robert G.  
	 Bledsoe, III
Mr. Rob T. Blount
Mr. & Mrs. Victor K. Branch
BriCo Properties
Ms. Connie D. Brisendine
Mr. Gerald A. Brockwell
Mr. David E. Brooks
Dr. & Mrs. Joseph W. Browder
Mr. George D. Brown
Mr. Paul H. Brown
Ms. Jacqueline A. Bryan
Ms. Mary S. Buck

Mr. & Mrs. Thomas A. Burton
Mr. Kenneth R. Butler
Mr. & Mrs. William L. Canada
Mr. & Mrs. John M. Cardwell
Mr. & Mrs. Robert S. Carlon
Mr. Robert H. Carmichael
Ms. Jacqueline R. Carrell
Ms. Aldia S. Carter
The CFS Group, LLC
LTC (RETD)Abraham  
	 Chadwick
Mr. Daniel J. Chechele
Mr. Carl W. Cheek
Mr. Walter Chiasson
Clarion Reseach, Inc
Mr. & Mrs. Arnaud W. Clark
Mr. Aubrey S. Clay
Mr. John H. Clements
Mr. Marvin Clipp
Dr. & Mrs. Alvin Cohen
Mr. & Mrs. Michael J. Colb
Ms. Sharon S. Cole
Mr. & Mrs. Archie Coleman
Ms. Lilian T. Collins
Commonwealth Industrial  
	 Services
Mr. Glenn S. Conner
Ms. Teresa T. Conrad
Ms. Diane K. Corrigan
Ms. Sandra Crayton
Ms. Sandra P. Creed
Mr. & Mrs. James Crinkley, Jr. 
Mr. Jacob Crocker
Ms. Patricia B. Crocker
Mr. Bob Croxton
Mrs. Charles H. Cuthbert
The Honorable James F. Dalton
Mr. Richard H. Daniel
Mrs. Nancy K. Daniels
Dr. & Mrs. Christopher S. Davis
Mr. & Mrs. Russell Davis
Ms. Judy S. Davis
Mr. Robbie J. Davis
Mr. & Mrs. Thomas A. Davis
Ms. Williabel J. Davis
Mr. Joel E. Davison
Mr. & Mrs. Randy L. Dean
Ms. Mary A. Dennis
Ms. Robin D. Dicker
Mr. John R. Dickey
Mr. John G. Dicks, III
Mr. Thomas G. Dingas
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8311 Halifax Road Petersburg, VA 23805. You may also donate online by visiting our website, www.rbc.edu, and 
clicking the “Giving to RBC” link. 
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Mr. James P. Dodds
Ms. Barbara E. Doran
Dr. Baxter Perkinson  
	 & Associates
Ms. Alexandra M. Duckworth
Mr. & Mrs. David W. Duncan
Mrs. Carolyn H. Dundalow
Mr. Mitchell W. Dyer
E Alvin Small Funeral Homes  
	 & Crematory & Crematory
Mr. David L. Early
Ms. Adrienne Eastling
Dr. & Mrs. Lucious Edwards 
Mr. Randall Edwards
Mr. Robert A. Edwards
Mr. Joshua J. Eftekhari Asl
Ms. Bonnie A. Eichler
Ms. Katrina M. Eisenhauer
Mr. Wynn P. El Hindi
Ms. Ruth O. Ellis
Mr. William C. Elmore
Emerson Companies, LLC
Dr. & Mrs. Timothy J. Evans
EVB Bank
Mr. C T. Everett
Mr. Lance V. Everett
Mr. & Mrs. Phillip N. Faircloth
Mrs. Nancy Falck
Ms. Tammy L. Faulkner
Mr. William G. Feagans
Federated Women’s Club  
	 of Petersburg
Dr. Mark L. Fidelman
Ms. Catherine S. Fisher
Mr. Leslie P. Fryar
Mr. Charles H. Funk
Ms. Karen S. Fuss
Mr. & Mrs. Bryan Garbett
Gateway Hyundai
Mr. Henry W. Geisz
Ms. Laura J. Gender
Mrs. Sue H. Gerdelman
Mr. & Mrs. Oscar B. Giles
Mr. Jeff Gillespie
Mr. James E. Glass
Mr. Sean Gleason
Mr. Jerome Y. Goehring
Ms. Donna F. Golder
Mr. Max Goldfarb
Ms. Pamela M. Goldsmith
Mr. Phil J. Gosher
Mr. Bruse B. Gray
Ms. Katharine T. Gray
Mr. Robert L. Greenawalt
Mr. David C. Griffin
Dr. & Mrs. J.E. Grimsley

Ms. Maria E. Gross
Ms. Valerie V. Gunn
Dr. Mary K. Gurnick
Ms. Lisa M. Guthrie
Mr. & Mrs. Gregory T. Gwaltney
Ms. Maria L. N. Halliday
Col. Allen C. Hardy
Mr. & Mrs. Milton I.  
	 Hargrave. Jr. 
Mr. David E. Harrison
Ms. Shelby Harrison
Ms. Lorine D. Harrup
Mr. R M. Harrup
Mr. & Mrs. James T. Hart
Mr. Patrick J. Hart
Ms. Barbara W. Harver
Mr. William S. Hastings
Mr. & Mrs. Robert T. Hawks, III
Ms. Mary E. Heimbuch
Ms. Monica R. Hensley
Mr. A T Herbert
Heritage Chevrolet
Mrs. Marcella B. Herrmann
Mr. Halford D. Hester
Mr. Dan Hickok
Highland United  
	 Methodist Church
Ms. Christine M. Hilborn

Mr. Bradford C. Hildreth
Ms. Judith D. Hilton
Ms. Jeanne E. Holmes
Dr. Shawn E. Holt
Mr. & Mrs. Benjamin R. Holton
Honeywell International Charity
Mr. James W. Horne
Mr. & Mrs. Bernard H. Howard
Mrs. Virginia N. Hudert

Mr. Bernard A. Hrouda
Ms. Agnes P. Hudson
Ms. Saundra D. Hughes
Ms. Alice Y. Hunt
Mr. & Mrs. Richard D. Hunt
Mrs. Diana U. Iannuzzi
Ms. Jane H. Iannuzzi
Ideal Auto Group
Indian Swamp Fishing Club, Inc.
Mr. Riley E. Ingram, Jr. 
International Paper
Mr. Chester W. Ivey
Ms. Alice L. Jabbour
Mr. Richard W. Jackson
Jak Max
Mr. David S. Jensen
The John H. Clements Company
Mr. Daniel W. Johnson
Mr. James F. Johnson
Mr. & Mrs. Richard L. Johnson
Mr. William E. Johnson III 
Mr. Michael Johnston
Mr. Ernest C. Jones
Mr. Todd K. Jones
Dr. Elizabeth W. Jordan
Ms. Susan A. Joyce
Mr. & Mrs. Wilford Kale, Jr. 
Mrs. D. P. Karnes

Mr. James W. Kellenberger
Ms. Ruth S. Keller
Ms. Anna M. Kelly
Mrs. Carol L. Kelly
Mr. & Mrs. Michael Kelly
Mr. John G. Kines
Mr. & Mrs. Leon G. King
Mr. & Mrs. J. T. Kiser
Ms. Anne P. Kitchen

Mr. E Stuart Kitchen, Jr. 
Mr. & Mrs. Brian A. Klopp
Mr. Craig Klopp
Ms. Frances V. Koehler
Ms. Alice M. Kropp
Mr. John K. Kunze
Dr. & Mrs. Cornelis Laban
Mr. Boston M. Lackey
Mrs. Elizabeth G. Lackie Powell
Ms. Carole P. Lamb
Mr. Michael J. Lamberson
Ms. Linda D. Latta
Mr. & Mrs. Robert V. Lawrence
Mr. Robert F. Lee
Ms. Betty D. Leffler
Ms. Cynthia L. Leffler
Mr. Malcolm L. Leonard
Mr. R. T. Leonard
Mr. Robert L. Levy
Ms. Ethlyn S. Lewis
Ms. Sue C. Lewis
Mrs. Betty Pat Lewis Webb
Mr. & Mrs. Richard M. Liles
Mrs. Alice P. Lilley
Dr.  & Mrs. Vernon R. Lindquist
Ms. Courtney B. Link

Mr. & Mrs. J. Charles Link
Mrs. Aldra B. Lloyd
Ms. Susan J. Lobaugh
Ms. Mandy L. Lockhart
Ms. Julia S. Long
Mr. Isaac Lynch, Jr. 
Ms. Sandra C. Lyttle
Mr. Randolph Madison
Mrs. Charlotte D. Marks
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Ms. Emily T. Martin
Ms. Kelly E. Martin
Mr. Steven E. Martin
Mrs. Eugenia E. Mason
Dr. James D. Mason, Jr.
Mr. Ernest R. Massenberg, Jr. 
Mr. Michael B. Mayes
Mr. & Mrs. R S. Mayes
Dr. Anne Marie McCartan
Ms. Beth M. McCoy
Mr. Robert A. McFarland, IV
Ms. Jennifer E. McGrew
McGuireWoods
Dr. & Mrs. James B. McNeer
Mr. Robert L. McRae
The Dalia T. Menendez  
	 Revocable Trust
Metis
Ms. Nancy B. Meyer
Mr. Duewood W. Michael
Middle Run Charitable  
	 Foundation
Ms. Doris D. Miller
Mr. & Mrs. Gene D. Mims
Mr. Kenneth A. Mink
Mr. & Mrs. Erin P. Mitten
Ms. Mary S. Monroe
Mrs. Vera W. Moore
Ms. Cathy M. Moreland
Mr. Dennis K. Morris
Mr. Gray F. Morris
Mr. & Mrs. James E. Morris
Mr. Mark D. Morton
Dr. Charles H. Moseley, Jr. 
Ms. Donna J. Navarro
Mr. William Neace
Ms. Patricia C. Neblett
Mr. & Mrs. Ronald B. Neely
Mr. Craig C. Nester
Mr. Jeff Newman
Ms. Patsy N. Newman
Mr. and Mrs. Walter Niedermyer
Ms. Mary H. Nissen
Ms. Giovanka N. Obermuller
Ms. Debbie A. O’Berry
Ms. Jane E. Ogletree
Mr. Joseph G. O’Hare
Mr. & Mrs. Titus O. Olajide
Mr. Fred Ostlund
Mr. & Mrs. Michael R. Packer
Mr. & Mrs. Randall W.  
	 Packett, Jr. 
Ms. Annette S. Parker
Ms. Jennifer M. Parr
Mr. R. C. Parrish
Mr. Roland M. Parsons
Mrs. Katherine O. Patterson

Mr. James D. Patton
Mr. & Mrs. Glynn Pearce 
Mr. John T. Peebles
Ms. Karen A. Peffer
Mr. Charles Peloquin
Petersburg Baptist Association
Mr. & Mrs. Herbert F. Peterson
Ms. Lisa Peterson
Dr. William J. Phipps. Jr. 
Ms. Gail V. B. Pigeon
The Honorable & Mrs. Oliver  
	 A. Pollard, Jr. 
Mr. & Mrs. James A. Pond
Mr. David W. Poole
Mr. William E. Pope
Mr. Scott Porter
Ms. Patricia Price
Mr. Patrick Price
Ms. Barbara H. Pride
Ms. Leigh R. Primmer
Prince George Master  
	 Gardener, VA
Pro Tect Fire  
	 Extinguisher Service
The Prudential Foundation 	  
	 Matching
Ms. Catherine G. Pruett
Ms. Wendy S. Ralph
Mrs. LeJeanna M. Raymond
Mr. & Mrs. Wallace A. Redford
Mr. James H. Redmond
Mr. Denzel V. Reed
Mr. Nathaniel J. Reith
Major(Ret) & Mrs. George		
	 Reynolds
Mr. & Mrs. Harold W. Rhode, Jr. 
Ms. Christian M. Richardson
Mr. David K. Rideout
Mr. and Mrs. Max D. Roberts
Mr. Richard V. Roberts
Mr. John V. Robertson
Mr. Randy W. Rodriquez
Mr. Elton E. Rogers
Ms. Dionne R. Rollins
Roslyn Farm Corporation
Reverend Darwood Rowan
Mr. John D. Rowland
Mr. William C. Ruble
Dr. & Mrs. Edward E. Ruhnke, Jr. 
Mr. James E. Russell
Sal’s Pizza & Italian Restaurant
Ms. Sara E. Salvato
Mr. John R. Sanford
Mr. & Ms. Steven L. Scarbrough
Mr. P & Mrs. Paul M. Schneider
Mr. & Mrs. James S. Schutt
Mr. H. F. Scott

Ms. Lynn M. Settle
Mr. George W. Shanks
Col.  (RET) & Mrs. William  
	 E. Sherman
Mr. & Mrs. Ralph K. Shriver
Mr. & Mrs. Bryan D. Small
Mr. Edwin E. Smith, Jr. 
Mr. Jason P. Smith
Mr. Kevin W. Smith
Mr.  & Mrs. Merritt G. Smith
Mr. & Mrs. R Blackwell Smith, II
Mr. & Mrs. Robert W. N. Smith
Ms. Virginia L. Smith
Mr. & Mrs. William C. Smith, Jr. 
Ms. Diane P. Smithson
Mrs. Katherine M. Snavely
Mr. Russell C. Snook
Mr. John E. Snyder
Mr. John Solenberger
Ms. Margaret J. Sommer
Mr. & Mrs. Michael B. Sorensen
Mr. Keith C. South 
Southside Health Education
Mr. William J. Spaniol
Mr. Daryl L. Spencer
Dr. R.F. B. Steele
Mr. Wayne Story
Ms. Susan R. Stowe
Ms. Linda A. Sullivan
Dr. & Mrs. Richard M. 	  
	 Summerville
Surry Community College
Sussex Community Hunt Club
Mr. & Mrs. Albert Suttle
Ms. Kathryn R. Suyes
Mr. Robert D. Swander
Ms. Katherine S. Szewczyk
Mr. Timothy K. Talbott
Ms. Alicia D. Taylor
Mr. Charles E. Taylor
Mr. F Keith Taylor
Mr. Mark G. Taylor
Ms. Patricia M. Taylor
Ms. Sheila R. D. Thacker
The Rebkee Company
Mr. Harry B. Thomas
Ms. Ronnie Thomas
Ms. Ainsli C. Thompson
Ms. Betty G. Thompson
Mr. Rogers Toms
Ms. Becky H. Toombs
The Trust Company of Virginia
Mr. C. Wayne Tucker
Mr. & Mrs. David J. Tucker
Union Branch Baptist Church
Vanir Construction  
	 Management

Mr. Donald E. Vaughan
Ms. Dorothy F. Verdi
Verizon Foundation
Mr. Lindsey S. Vincent
Virginia Business Systems
Virginia Commonwealth 
	 University   
Virginia Trane
Ms. Deborah L. Vroman
W.M. Jordan Company
Wake Tech
Mr. & Mrs. Raeford W. Walker
Mrs. Evanda S. Watts Martinez
Wells Fargo Foundation Educ
Wesley United Methodist 	  
	 Church
Mr. & Mrs. Albert L. West
Mr. Preston M. Westmoreland
Mr. Jon Wheeler
Dr. & Mrs. Russell E.  
	 Whitaker, Jr. 
Ms. Wilma J. White
Ms. Carole D. Wiberg
Mr. & Mrs. Charles R.  
	 Widdicombe, Jr. 
Mr. Joseph Wilkins
Wilkinson Advertising 	
	 Promotions, Inc.
Mr. & Mrs. Bernard A.  
	 Wilkinson
Mr. Gary M. Williams
Mrs. Miriam E. Williams
Dr. William C. Williams
Mrs. Mildred G. Williamson
Mr. Raymond G. Williamson
Mr. & Mrs. William T. Wilson
Ms. Patricia D. Wood
Ms. Jane H. Woodson
Word and Word PLC
Mr. & Mrs. Jesse B. Wray, Jr. 
Mr. David L. Wrenn
Mrs. Helen C. Wright
Mr. Edward A. Wyatt
Mr. Clyde T. Yandle
Mr. & Mrs. Erick F. Yarchin, Jr. 
Mr. & Mrs. Kenneth O. Young
Dr. & Mrs. Dan H. Zimmerman
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Create Your Journey RBC.EDU

Reputable Degree: A branch of 
William & Mary, one of the oldest and 

most prestigious colleges in the country.

No Big Debt: We work hard to ensure that 
when you transfer to a partner 

university or decide to move into the workforce, 
you won’t carry BIG COLLEGE DEBT that will 
hang over your future.

Lifelong Memories: Live on-campus, 
join clubs and compete on one of 

our NJCAA championship athletic teams. 
Experience RBC’s 825-acre scenic campus while 
only being 30 minutes from city life in downtown 
Richmond. 

First Rate Education: RBC 
excels at nurturing individual talents 

through meaningful connections with professors 
and peers. Our professors are ranked among the best 
in the region. The Exceptional Student Experience 
(ESE@RBC) program provides each student a 
Learner Mentor and a customized, 24/7 academic 
support system. RBC is committed to 100% student 
success. 

Seamless Transfer: Transfer 
with a 3.25 average to William & Mary 

or take advantage of RBC’s Guaranteed Transfer 
Agreements with the top public and private 
universities in Virginia.

AARON BOUSQUET
Richard Bland College of William & Mary, ’15
VCU – Nursing, ‘17
Career Goal: Nurse Practitioner
 

1
2

3

Earn a Big-Brand Degree with NO Big DEBT

4

5

5  Fantastic reasons to apply now:
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Investment Portfolio Evaluation For
Periods Ending June 30, 2015:

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
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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

Thomas C. Wilson III, AIF® 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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Economy/Capital Markets: The quarter began with a weak jobs report
showing the economy added jobs at its slowest pace in 15 months. First
quarter GDP, initially reported at 0.2% annualized growth was then
revised to a decrease of 0.2%. The weaker growth was attributed to severe
winter weather, a strong dollar, and a West Coast port labor dispute.
Monitoring the economic data closely, the FOMC tries to determine when
a rate increase will be appropriate. External factors such as the Greek
bailout and a slowdown in the Chinese economy are also being considered
before a decision is made. Investors continue to believe the Fed will
announce its first rate increase sometime in the second half of 2015.

The 10-year US Treasury note began the quarter at 1.92% and closed the
quarter at 2.35%. Treasury rates increased late in the quarter as strong
economic indicators offset the flight-to-quality trade stemming from the
ongoing Greek debt crisis. Corporate supply moderated in June as market
weakness delayed issuers – investment-grade issuance totaled
approximately $87 billion versus expectations of over $100 billion. The
corporate market digested over $650 billion in supply during the first half
of the year, with issuers coming to market at a 20% faster pace versus last
year’s record issuance of over $1 trillion. The commercial mortgage-
backed securities market (CMBS) illustrated positive fundamental trends,
but heavy new issuance weighed on the sector – supply increased 10%
quarter-over-quarter, totaling $14.3 billion across 11 deals. Asset-backed
securities (ABS) generated positive excess returns versus Treasuries,
benefiting from a healthy new issue market and improvement in consumer
credit.

In June, as the brinksmanship between Greece and the EU heightened,
domestic and international equities sold off. On a sector basis, health care
(+9.6%), consumer discretionary (+6.8%), and telecom (+3.2%) lead for
the YTD period. The worst performing sectors include utilities (-10.7%),
energy (-4.7%), and industrials (-3.1%). Small-cap stocks have been the
better performing group among capitalization categories followed closely
by mid-cap stocks. Growth stocks outperformed value YTD.

Page 3
Data Sources:  Zephyr StyleAdvisor &  Barclay’s Capital

Capital Markets Review
For Periods Ending June 30, 2015

Index Name 2Q15 YTD
1 

year
3 

years
5 

years
10 

years
Dow Jones Industrial Average (0.3) 0.0 7.2 13.8 15.4 8.3
NASDAQ Composite 2.0 5.9 14.5 21.6 20.6 10.6
S&P 500 0.3 1.2 7.4 17.3 17.3 7.9
Russell 1000 0.1 1.7 7.4 17.7 17.6 8.1
Russell 1000 Value 0.1 (0.6) 4.1 17.3 16.5 7.1
Russell 1000 Growth 0.1 4.0 10.6 18.0 18.6 9.1
Russell Midcap (1.5) 2.4 6.6 19.3 18.2 9.4
Russell Midcap Value (2.0) 0.4 3.7 19.1 17.7 8.9
Russell Midcap Growth (1.1) 4.2 9.5 19.2 18.7 9.7
Russell 2000 0.4 4.8 6.5 17.8 17.1 8.4
Russell 2000 Value (1.2) 0.8 0.8 15.5 14.8 6.9
Russell 2000 Growth 2.0 8.7 12.3 20.1 19.3 9.9
Russell 3000 0.1 1.9 7.3 17.7 17.5 8.2

MSCI EAFE Index 0.8 5.9 (3.8) 12.5 10.0 5.6
MSCI World Index 0.5 3.0 2.0 14.9 13.7 7.0
MSCI World Ex. US Index 0.7 4.7 (4.9) 11.7 9.5 5.7
MSCI ACWI 0.5 3.0 1.2 13.6 12.5 7.0
MSCI ACWI ex USA 0.7 4.4 (4.9) 9.9 8.2 6.0
MSCI EM (Emerging Markets) 0.8 3.1 (4.8) 4.1 4.0 8.5
MSCI FM (Frontier Markets) 0.1 (2.8) (13.6) 13.4 7.7 0.6

Barclays U.S. Aggregate (1.7) (0.1) 1.9 1.8 3.4 4.4
Barclays U.S. Government/Credit (2.1) (0.3) 1.7 1.8 3.5 4.4
Barclays Intermediate U.S. Government/Credit (0.6) 0.8 1.7 1.6 2.8 4.0
Barclays Municipal Bond (0.9) 0.1 3.0 3.1 4.5 4.5
BofA Merrill Lynch Convertible Securities 0.7 3.7 3.4 14.9 12.9 8.2
BofA Merrill Lynch High Yield Master (0.0) 2.5 (0.5) 6.7 8.4 7.7
Citigroup World Government Bond Index (1.6) (4.0) (9.0) (2.5) 1.1 3.1
JPM EMBI Global Diversified (0.4) 1.7 0.5 4.3 6.8 7.5
Citigroup 3-month T-bill 0.0 0.0 0.0 0.1 0.1 1.3

HFRI Fund of Funds Composite Index 0.1 2.6 3.9 6.2 4.1 3.2
FTSE Nareit All REITs (8.9) (5.2) 3.8 9.0 14.1 6.4
Dow UBS Commodity Index 4.7 (1.6) (23.7) (8.8) (3.9) (2.6)
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I. Executive Summary
Observations & Recommendations

Total Portfolio: The William & Mary Board of Visitors (BOV)
Endowment lost 20 basis points in the second quarter while the benchmark
lost 30. For the 2015 fiscal year, the portfolio gained 2.0%, lagging the
benchmark’s gain of 3.4%. The relative underperformance was attributed to
mid-cap value and small-cap domestic stocks as well as the portfolio’s
exposure to emerging market debt.

Domestic Equity: Goldman Focus 20 Growth declined 2.0% versus the
benchmark’s modest gain of 0.3% for the quarter. Stock selection in
consumer staples and information technology contributed to the negative
results. Whole Foods Market was a detractor as the company was in the
media in June again for pricing issues. Kate Spade was another detraction
from relative performance. Craig Glassner, a managing director and portfolio
manager on the Growth Equity team, left the firm to pursue another
opportunity. Glassner’s research responsibilities for the healthcare sector will
be absorbed by Tim Leahy and Anant Padmanabhan. Leahy has 16 years of
investment experience, approximately 10 of which are with the Growth team.
Padmanabhan has 10 years of research experience. Both are members of the
healthcare research team. The Growth Equity team continues to be led by
Steve Barry, Chief Investment Officer and Head of Fundamental Equity.
Barry has 29 years of investment experience and has been with the team since
1999.

BlackRock Large Cap Value gained 1.5% for the quarter and the Russell
1000 Value gained 0.1%. The largest contributor to performance was
financials where banks were a strong source of value. Most of the move
reflected a steepening in the 3-month to 5-year Treasury spread. US Insurer
AIG added value in the sector as it continued monetization of non-core
assets, the proceeds of which are being allocated to share repurchase. Strong
selection in healthcare, especially an overweight to managed care was additive.
Information technology was among the prime detractors from performance
with semiconductor provider Micron Technology and hardware manufacturer
Western Digital dragging on results.

The Wells Fargo Advantage Discovery Fund gained 3.1% for the quarter
while the benchmark lost 1.1%. Broad-based strength in stock selection led
to the fund’s success in the information technology sector. Companies
benefiting from strong business spending on network-security and data-
analytics solutions aided the fund’s outperformance in the sector. For
example, the share price of Tableau Software, Inc., rallied sharply when the
company announced year-over-year quarterly revenue growth of 75%, easily
surpassing the consensus estimate and demonstrating strong business
momentum in a seasonally weaker quarter for the company. Select holdings
in the equipment and supplies industry rallied sharply and were critical drivers
of the fund’s success in the health care sector. The share price of DexCom,
Inc., rose 28% as investors rewarded the company for strong growth in new
users of its continuous glucose monitoring products. In addition, investors
responded favorably to updates on DexCom’s innovative pipeline products.
Stock selection in the pharmaceuticals industry also boosted the fund’s
relative performance in health care.

Artisan Midcap Value lost 1.8% for the quarter, compared to the
benchmark’s decline of 2.0%. The relative outperformance was driven by low
weighting to utilities and REITs. An underweight within healthcare was
detrimental to the fund’s performance while the sole stock in that sector,
Cigna, performed quite well. In June, the stock rose on reports that Anthem,
a rival managed care company, offered to acquire Cigna for a 19% premium
to the prior day closing price. Rumors of M&A across the managed care
industry have been rife in recent months with the players focused on the
competitive and economic advantages of increased scale.

International Equity: Dodge & Cox International fund lost 0.3% in the
second quarter, lagging the MSCI All Country World ex US index’s gain of
0.7%. Underperformance was attributed to an overweight to information
technology as well as holdings within the sector. Hewlett-Packard, Baidu, and
Samsung were notable detractors. Weak returns from emerging market
financials also dragged on performance. Three names in industrials hindered
results: Tyco, Schneider Electric, and Philips.
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Executive Summary
Observations & Recommendations

MFS International Value lost 70 basis points compared to the benchmark
gaining 80 basis points for the quarter. The fund’s overweight to consumer
staples is quite significant (27.5% vs. 4.0%) and this detracted from quarterly
performance. Stock selection among many sectors (consumer staples,
transportation, healthcare, materials) was negative for the fund’s relative
performance. Currency had a negative impact on the fund. Ericsson,
Yamato Holding, Fairfax Financial, and Brambles were the largest detractors
for the quarter. The fund remains cautiously positioned as they do not
believe the quantitative easing programs in Europe or Japan will drive lasting
economic recoveries.

Domestic Fixed Income: Dodge & Cox Income fund lost 1.2% for the
quarter which outpaced the Barclays U.S. Aggregate index by 50 basis points.
The fund’s relatively shorter duration added to performance as interest rates
rose. An overweight to corporate bonds detracted from relative results.
Specifically Cigna, Cox Communications, Kinder Morgan, Royal Bank of
Scotland, and Time Warner Cable dampened overall results. On the positive
side, Brazil-related holdings Petrobras and Rio Oil Finance Trust performed
well as did Dominion Resources, HSBC, and Telecom Italia. The attribution
holds true for the year-to-date period as well with the fund being in positive
territory (+0.1%) compared to the Barclays Aggregate posting a loss (-0.1%).

The Pioneer Strategic Income Fund lost 0.5% while the index was down
1.7% for the second quarter. The fund’s relatively shorter duration was the
largest contributor to the relative outperformance. Given the yield curve
steepened over the three-month period, the bar-belled strategy worked against
performance. Security selection, asset allocation and the overall quality of the
fund aided performance. Currency effects were modestly negative for the
fund with the exposure to the Indian rupee and Mexican peso being drags on
performance.

International Fixed Income: The GMO Global Bond Strategy returned
-2.0% for the quarter while the benchmark lost 1.6%. Global government
bonds sold off across the board: in 10-year-equivalent, interest rate swap
terms, losses were the highest in the Eurozone and lowest in Japan. Leading
those that outperformed the dollar, the British pound gained 5.9% during the
quarter; in addition to the ubiquitous flight-to-safety among investors,
stronger wage growth and improving economic recovery revived expectations
that the Bank of England would begin raising rates in December, supporting
the pound. Interest rate strategies added value during the quarter mostly due
to gains from the steepening position in the Eurozone followed by gains from
short duration positions in the U.K. and Switzerland and a long duration
position in Brazil. Gains were partly offset from long duration positions in
Australia, Denmark, and Mexico.

The GMO Emerging Country Debt Strategy returned a loss of 50 basis
points for the quarter compared to the JPMorgan EMBI’s loss of 0.4%. New
issuance volume in hard currency by sovereigns was 44% lower than the same
period in 2014. A U.S. recovery, indicated by renormalization by the Fed,
should be positive for emerging markets. Uruguay, Peru, Colombia, and
Mexico were among the worst performing countries in the index in the
second quarter while Ukraine was the best performer. Country selection
added 10 basis points of alpha with the overweight to Venezuela adding 17
bps. However the overweight to Argentina negated this gain as it lost 17 bps.
Security selection subtracted 102 bps from alpha, largely due to Russia,
Argentina, and Mexico.
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Executive Summary
Total Fund Performance Through June 30, 2015

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
Capital 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
Capital 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
Capital 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
Capital 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.Performance is net of investment management fees

2q15
One 
Year

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 

(Mgr)2

Incept 

Bench2

Total BOV Account (0.0) 2.0 10.3 9.8 5.6 6.1 8.3 7.3 7.3
Target Benchmark 3 (0.3) 3.4 10.2 10.5 6.4 6.5 8.3  
Policy Benchmark 4 (0.3) 4.0 10.3 10.5 6.4 6.3 7.9

Blackrock: Large Cap Value 1.5 6.9 17.9 15.6 7.0 -- -- 5.5 6.4
Russell 1000 Value 0.1 4.1 17.3 16.5 8.6 -- --

Goldman Sachs (2.0) 8.1 -- -- -- -- -- 13.5 14.9
S&P 500 0.3 7.4 -- -- -- -- --

Wells Fargo: Mid Cap Growth 3.1 11.7 18.0 19.5 10.4 -- -- 10.2 8.5
Russell MidCap Growth (1.1) 9.5 19.2 18.7 10.3 -- --

Artisan Mid Cap Value (1.8) (2.7) 14.3 14.7 -- -- -- 18.1 22.3
Russell MidCap Value (2.0) 3.7 19.1 17.7 -- -- --

Royce: Small-Cap (0.4) (2.6) 16.7 15.8 10.8 8.7 12.9 12.9 11.4
Russell 2000 0.4 6.5 17.8 17.1 10.4 8.4 11.4 
Dodge & Cox International (0.3) (3.6) 15.4 -- -- -- -- 12.5 10.2
MFS International (0.7) -- -- -- -- -- -- 6.3 2.1
MSCI EAFE 0.8 (3.8) 12.5 -- -- -- --

State Street: Emerging Markets 2.9 (4.1) 3.2 3.5 (1.0) 7.2 12.1 12.1 13.2
MSCI EM (Emerging Markets) 0.8 (4.8) 4.1 4.0 1.2 8.5 13.2  

Pioneer Strategic Income (0.5) 0.7 4.5 5.9 -- -- -- 6.2 4.0
Dodge & Cox Income Fund (1.2) 1.0 -- 2.9 3.0
Barclays U.S. Aggregate (1.7) 1.9 1.8 3.4 4.6 4.4 --

GMO: Global Fixed Inc (2.0) (7.2) 1.1 4.4 3.5 3.8 5.3 5.3 4.1
Citigroup World Govt Bond Index (1.6) (9.0) (2.5) 1.1 1.8 3.1 4.1

GMO: Emerging Mkt Fixed Inc (0.5) (4.2) 7.1 10.4 9.4 9.4 12.3 12.3 9.0
JPM EMBI Global Diversified (0.4) 0.5 4.3 6.8 7.7 7.5 9.0

Combined Alternatives (1 mo lag) 1.8 6.3 5.2 3.4 -- -- -- 3.2 3.8
HFRI FOFs Index (1 mo lag) 2.0 6.1 4.1 3.8 -- -- --
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Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Return
July 1996 - June 2015 (4-Q uarter Moving Windows, Computed Q uarterly)
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Q2 1998 Q2 1999 Q2 2000 Q2 2001 Q2 2002 Q2 2003 Q2 2004 Q2 2005 Q2 2006 Q2 2007 Q2 2008 Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014 Q2 2015

BO V Total (net)
BO V Target Benchmark

Manager vs Benchmark: Return
July 1996 - June 2015 (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 Jun 2014 Jun 2015

15.20 10.35 0.37 3.89 -5.38 5.38 20.46 9.20 10.56 17.01 -4.38-21.8217.3722.53 -2.71 13.44 15.81 2.03

20.7714.38 9.91 -9.45 -9.78 3.46 18.45 10.37 10.21 18.09 -6.70-19.2315.5620.50 2.26 11.82 15.83 3.41

Page 7

Executive Summary 
Total Fund: Fiscal Year Results+

+ see footnote on previous page
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* 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 2015)
Informa StyleADVISOR: Wells Fargo Advisors

Risk / Return
January 2003 - June 2015 (Single Computation)
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Annualized Summary Statistics: January 2003 - June 2015

BO V Total (net)

BO V Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

O bservs.

8.30 13.09 9.75 1.10 -0.74 97.41 0.53 2.42 50.00

8.32 11.72 8.66 1.00 0.00 100.00 0.59 0.00 50.00

Long-Term July 1996 - June 2015
Informa StyleADVISOR: Wells Fargo Advisors

Risk / Return
July 1996 - June 2015 (Single Computation)
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Annualized Summary Statistics: July 1996 - June 2015

BO V Total (net)

BO V Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

O bservs.

7.34 12.96 9.70 0.98 0.18 93.07 0.38 3.42 76.00

7.33 12.72 9.34 1.00 0.00 100.00 0.39 0.00 76.00
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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*

Policy BOV Portfolio Tactical Target

Domestic Global Domestic Non-US   
Manager Fixed Income Fixed Income Equity Equity Alternative Cash Equiv. Total
Goldman Sachs Large Growth 0 0 5,875,690 0 0 0 5,875,690
Blackrock Large Value 0 0 5,922,673 0 0 0 5,922,673
Dodge & Cox International 0 0 0 5,846,744 0 0 5,846,744
Grantham, Mayo Int'l and EMD 0 8,186,294 0 0 0 0 8,186,294
Artisan Midcap Value 0 0 5,060,848 0 0 0 5,060,848
MFS International Value 0 0 0 5,894,791 0 0 5,894,791
Royce & Associates 0 0 5,579,563 0 0 0 5,579,563
State Street Global Advisors 0 0 0 4,722,375 0 0 4,722,375
WF Adv Midcap Growth 0 0 5,197,567 0 0 0 5,197,567
Pioneer Strategic Income 10,219,128 0 0 0 0 0 10,219,128
Dodge & Cox Income Fund 10,178,855 0 0 0 0 0 10,178,855
Cash & Equivalents 0 0 0 0 0 386,851 386,851
Combined Alternatives 0 0 0 0 7,612,853 0 7,612,853
Total BOV Account 20,397,983 8,186,294 27,636,341 16,463,910 7,612,853 386,851 80,684,232
% of Total Fund 25.3% 10.1% 34.3% 20.4% 9.4% 0.5%  
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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 – 2015 Fiscal Year*

July 1, 2014 – June 30, 2015

William & Mary
BOV Endowment

6/30/14 Market Value 80,608,799                      

Net Additions/Withdrawals (1,325,780)                        
Expenses (183,093)                           
Net Cash Flow (1,508,874)                       

Net Income 2,399,443                         
Net Realized Gain/(Loss) 6,022,684                         
Change Unrealized Gain/(Loss) (6,837,819)                        
Total Investment Gain/(Loss) 1,584,307                        

6/30/15 Market Value 80,684,232                      
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II. Equity Sector (Large-Cap Value*)
Periods Ending June 30, 2015 - 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) Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Value: Return Rank
April 2006 - June 2015 (12-Quarter Moving Windows, Computed Quarterly)
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-6.2% -5.4% -8.1% 1.5% -0.6% 21.2% 9.1% 17.1% 14.7% 15.3% 18.8% 16.2%

-7.08 -6.74 -9.44 1.09 -3.04 18.01 7.81 16.31 14.48 12.44 19.38 17.86

-7.9% -7.3% -9.4% 0.6% -1.5% 22.8% 10.9% 18.5% 16.1% 16.9% 20.9% 17.3%

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

Manager vs Morningstar Large Value: Return
January 2003 - June 2015 (not annualized if  less than 1 year)
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Manager vs Morningstar Large Value: Return

January 2003 - June 2015 (not annualized if  less than 1 year)
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Equity Sector (Large-Cap Value*)
Period Ending June 30, 2015– 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 - March 2015)
Informa StyleADVISOR: Wells Fargo Advisors

April 2006 - June 2015 (S ingle Computation)
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Annualized Summary S tatistics: April 2006 - June 2015

BlackRock

Russell 1000 Value

Return
(%)

Std Dev
(%)

Beta vs.
M arket

Alpha vs.
M arket

R-Squared
vs. Market

Sharpe
Ratio Observs.

5.47 17.74 0.94 -0.46 92.04 0.24 37.00

6.39 18.06 1.00 0.00 100.00 0.29 37.00

Information Ratio (Periods Ending March 2015)
Informa StyleADVISOR: Wells Fargo Advisors

M anager vs Benchmark: Information Ratio
January 2003 -  June 2015 (not annualized if  less than 1 year)
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Return/Risk (Five Years Ending March 2015)
Informa StyleADVISOR: Wells Fargo Advisors

July 2010 - June 2015 (S ingle Computation)
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15.63 16.03 1.16 -3.00 95.56 0.97 20.00

16.50 13.48 1.00 0.00 100.00 1.22 20.00



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 (Large-Cap Growth)
Periods Ending June 30, 2015 - Performance

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

Manager vs Morningstar Large Growth: Return
April 2013 - June 2015 (not  annualized if  less than 1 year)
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Universe Comparisons (Rolling One Year)* Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Growth: Return Rank
May 2013 - June 2015 (12-Month Moving Windows, Computed Monthly)
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Equity Sector (Large-Cap Growth)
Periods Ending June 30, 2015 - Performance

Information Ratio (Periods Ending June 2015)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
April 2013 - June 2015 (not annualized if less than 1 year)
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Informa StyleADVISOR: Wells Fargo Advisors

April 2013 - June 2015 (Single Computation)
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14.34 8.57 1.13 -4.55 80.83 1.67 9.00

17.31 6.84 1.00 0.00 100.00 2.53 9.00
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Equity Sector (Large-Cap Combined) 
Characteristics - As of June 30, 2015

Blackrock Goldman

Data Source: Goldman, Blackrock, InvestorForce

Top Ten Equity Holdings 
% of 

Portfolio
JPMorgan Chase 4.8
Bank of America 3.8
Citigroup 3.7
American International 3.6
US Bancorp 3.2
Exxon Mobil 2.8
Cisco Systems 2.8
CVS Caremark 2.6
Lowe's 2.6 
Aetna Inc 2.5 

Top Ten Equity Holdings 
% of 

Portfolio
Apple Inc. 8.6
PVH Corp. 6.8
Google Inc. Class A 6.1
American Tower Corporation 6.0
Equinix Inc 6.0
Kansas City Southern 5.4
Walgreens Boots Alliance Inc 5.4
Priceline Group Inc 5.4
Abbott Laboratories 5.3
EMC Corporation 5.3

Characteristic Blackrock Goldman
Combined 

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

Weight
Median Cap ($MM) 37,687 39,469 38,574 17,860 20,714
Avg Cap ($MM) 102,482 117,482 109,952 127,910 (17,958)
Yield (%) 1.70 0.71 1.21 2.09 (0.88)
P/E Ratio 13.40 21.74 17.55 21.93 (4.38)
Price / Book 1.79 3.88 2.83 4.45 (1.62)
# of Stocks 76 20 98 502
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Equity Sector (Large-Cap Combined) 
Characteristics - As of June 30, 2015

Data Source: Goldman, Blackrock, InvestorForce

Combined BOV Large-Cap Sector Distribution

Blackrock  
Weight

Goldman 
Weight

Combined 
BOV Large-

S&P 500 
Weight

Over / 
(Under) 

Energy 9.9% 1.0% 5.4% 7.9% -2.4%
Materials 1.7% 0.0% 0.9% 3.1% -2.3%
Industrials 9.2% 5.5% 7.3% 10.1% -2.7%
Consumer Discretionary 9.1% 21.1% 15.1% 12.8% 2.3%
Consumer Staples 5.5% 14.0% 9.7% 9.4% 0.3%
Health Care 17.7% 12.4% 15.1% 15.4% -0.4%
Financials 30.9% 20.9% 25.9% 16.6% 9.3%
Information Technology 14.8% 25.1% 20.0% 19.6% 0.4%
Telecomm Service 0.0% 0.0% 0.0% 2.3% -2.3%
Utilities 1.2% 0.0% 0.6% 2.8% -2.2%
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Equity Sector (Emerging Markets)
Periods Ending June 30, 2015 - Performance

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

Manager vs Morningstar Diversif ied Emerging Mkts: Return
July 1996 - June 2015 (not annualized if  less than 1 year)
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July 1996 - June 2015 (not annualized if  less than 1 year)
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0.58% 1.43% -6.82% 3.13% 3.59% 0.43% 7.43%

2.85% 3.12% -4.08% 3.21% 3.52% -0.14% 7.23%

0.82% 3.12% -4.77% 4.08% 4.03% 1.64% 8.46%

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

Manager vs Morningstar Diversif ied Emerging Mkts: Return Rank
July 1996 - June 2015 (20-Quarter Moving Windows, Computed Quarterly)
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Manager vs Morningstar Diversified Emerging Mkts: Return

July 1996 - June 2015 (20-Quarter Moving Windows, Computed Quarterly)
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Equity Sector (Emerging Markets)
Periods Ending June 30, 2015– Risk Measures

Return/Risk (January 2003 - March 2015)
Informa StyleADVISOR: Wells Fargo Advisors

January 2003 - June 2015 (S ingle Computation)
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Annualized Summary S tatistics: January 2003 - June 2015
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Sharpe
Ratio Observs.

12.08 24.99 1.03 -1.21 99.06 0.43 50.00

13.20 24.14 1.00 0.00 100.00 0.49 50.00

Information Ratio (Periods Ending March 2015)
Informa StyleADVISOR: Wells Fargo Advisors

M anager vs Benchmark: Information Ratio
January 2003 -  June 2015 (not annualized if  less than 1 year)
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July 2010 - June 2015 (S ingle Computation)
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3.52 17.87 1.02 -0.52 98.49 0.19 20.00

4.03 17.37 1.00 0.00 100.00 0.23 20.00
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Equity Sector (Emerging Markets) 
Characteristics - As of June 30, 2015

Data Source:  State Street, MSCI

Country Distribution

State Street MSCI EM
Price/Earnings 10.94 12.24
Price/Book 1.58 1.55
Yield 2.89 8.61
Weighted Average Cap ($billions) 23,716 23,687
# Holdings 320 835
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MSCI 
EM 

MSCI 
EAFE 

MFS® International 
Value I

Dodge & Cox 
International Stock SSgA Emerging Market Combined

Australia 6.8 3.0 1.07
Brazil 7.5 2.9 6.4 2.87
Canada 1.6 0.4 0.73
China 24.7 0.2 3.0 25.8 8.47
Denmark 1.7 1.2 0.43
Egypt 0.4 0.13
France 9.6 7.8 7.7 5.53
Germany 8.9 9.8 3.8 4.84
Greece 0.3 0.00
Hong Kong 0.1 3.1 0.4 1.6 0.70
Hungary 0.2 0.3 0.07
India 7.7 2.8 8.5 3.45
Indonesia 2.3 2.3 0.65
Ireland 0.4 0.4 0.14
Italy 2.3 0.3 0.5 0.30
Japan 22.9 21.7 13.0 12.37
Malaysia 3.2 1.6 0.46
Mexico 4.5 2.2 4.4 2.05
Netherlands 2.7 3.5 2.0 1.94
Norway 0.6 1.4 0.51
Philippines 1.4 1.8 0.53
Poland 1.5 1.5 0.43
Qatar 0.7 0.19
Russia 3.8 3.2 0.92
Saudi Arabia 0.7 0.19
South Africa 7.8 5.8 7.5 4.21
South Korea 14.3 2.5 13.4 4.71
Spain 3.5 1.5 0.7 0.78
Sweden 2.9 2.0 1.6 1.28
Switzerland 9.2 11.9 10.4 7.98
Taiwan 12.6 1.5 13.9 4.53
Thailand 2.3 0.5 2.2 0.80
Turkey 1.4 0.8 2.3 0.96
United Arab Emirates 0.6 0.17
United Kingdom 19.9 17.2 15.2 11.54
United States 0.1 0.3 9.0 8.0 6.07
Other Countries 2.0 0.4 1.3 0.47

Equity Sector (Non-U.S. Exposure) 
As of June 30, 2015



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 26



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 27



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 28



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 29



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 30

Alternatives
Asset Allocation- As of June 30, 2015

Data Source:  Wells Fargo Advisors

Alternative Breakdown (%)

Manager % of Account
Estimated            

Market Value
Verified 
Values

Verified 
As Of

Aurora Diversified II 14.2% $1,093,193 $1,090,140 5/31/2015
Alternative Income Legends 11.9% $914,561 $905,887 6/30/2015
BlueTrend 6.1% $472,558 $438,885 6/30/2015
Graham 5.9% $453,960 $435,166 6/30/2015
ABS Long/Short 9.6% $737,795 $737,823 5/31/2015
Skybridge 17.3% $1,327,737 $1,321,887 6/30/2015
Corbin Pinehurst 26.7% $2,052,636 $2,055,155 5/31/2015
Gresham Commodities 2.5% $195,046 $195,635 6/30/2015
Landmark Equity Partners XV 0.8% $60,240 $71,594 9/30/2014
Landmark Equity Partners XIV 2.2% $166,312 $145,131 12/31/2014
Siguler Guff DRE 2.8% $218,579 $215,550 12/31/2014

Total 100.0% $7,692,618 $7,612,853
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Alternatives
Performance - As of May 31, 2015

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

2q15
One 
Year

Three 
Years*

Five 
Years*

Incept 
(Mgr)*

Incept 
Bench*

Performance 
Inception

Combined Alternatives (1 mo lag) 1.8 6.3 5.2 3.4 3.2 3.8 Jan-10
HFRI FoF Index (1 mo lag) 2.0 6.1 4.1 3.8  

Lower Volatility
Aurora Diversified II 0.6 3.7 5.5 -- 2.5 2.0 Feb-11
HFRI Conservative Index 1.5 4.1 3.2 --

Diversified
Corbin Pinehurst 2.5 5.3 7.6 6.1 6.2 3.8 Jan-10
Alternative Income Legends 1.6 1.5 -- -- 2.0 6.1 Jun-14
SkyBridge 2.9 -- -- 4.1 4.8 Oct-14
HFRI Fund of Funds 2.0 6.1 4.1 3.8

Hedged Equity
ABS Global L/S (K2 prior to 12/12) 2.3 7.6 10.0 6.3 5.4 5.7 Jan-10
HFRI Equity Hedge 3.1 5.2 5.9 5.7

Managed Futures 
BlueTrend (2.7) 13.4 0.1 -- 0.3 2.0 Feb-11
Graham (0.7) 33.8 6.9 6.9 1.7 2.8 Jan-10
CS Tremont Managed Futures Index (2.8) 21.7 4.2 2.8

Commodities
Gresham Commodities (1.5) (24.6) (8.3) -- (9.1) (10.2) Feb-11
Dow UBS Commodity Index (2.4) (24.6) (10.2) --

Private Equity
Landmark Equity Partners 14.6 Jan-10
Sigular Guff DRE 11.7 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.
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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: 10.35%
Fiscal Year-To-Date 2015 ROR: 3.89%

Beginning Market Value (July 1, 2014): 327,966$          

Quarter Contributions Withdrawals
3Q14
4Q14 20,000$                  
1Q15 20,000$                  
2Q15

Total Net Flows FYTD 40,000$            
Invested Capital 280,172$          

Appreciation/Depreciation 106,823$          
Ending Market Value (June 30, 2015) 386,995$          

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.
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Board of Visitors        Resolution    6(R)    
  
September 16-18, 2015       Page   1      of    1  
 
 COLLEGE OF WILLIAM AND MARY 

DESIGNATED PROFESSORSHIPS 
 

The following members of the Instructional Faculty of the College of 
William and Mary have been recommended for a designated professorship. 
 

BE IT RESOLVED, That upon recommendation of the President, the 
Board of Visitors of the College of William and Mary approves the designated 
professorships for the following members of the Faculty of the College, effective with the 
2015-2016 academic year: 

 
MATTHEW J. ALLAR, Class of 1955 Associate Professor of Theatre, 
Speech and Dance 
 
PAULA C. BLANK, Sallie Gertrude Smoot Spears Professor of English 
 
NANCY COMBS, Ernest W. Goodrich Professor of Law 
 
NEAL E. DEVINS, Sandra Day O’Connor Professor of Law 
 
H. KATHERINE GUTHRIE, Mansfield Associate Professor of Business 
 
PAUL MANNA, Isabelle and Jerome E. Hyman Distinguished University  
Professor of Government 
 
CHRISTINE L. NEMACHECK, Wilson and Martha Claiborne Stephens 
Associate Professor of Government 
 
PATRICIA L. VAHLE, Mansfield Associate Professor of Physics 
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