
 
 
 
 
 
 M E M O R A N D U M 
 
 
TO:  Members of the Administration and Finance Committee 
   Robert M. Tata, Chair 
   Ronald C. Ripley, Vice Chair 
   Fred J. Whyte (ex-officio) 
   Barry M. Kornblau (ex-officio) 
   John F. Biagas 
   Alton J. Harris 
   Ross A. Mugler 
   William D. Sessoms, Jr. 
   Judith O. Swystun 
   John Lombard (Faculty Representative) 
 
FROM: David F. Harnage 
  Chief Operating Officer 
 
DATE:  September 9, 2014 
 
SUBJECT: Meeting of the Committee, September 18, 2014 
 
 
The Administration and Finance Committee will meet on Thursday, September 18, 2014, from 
10:30 – 11:30 AM, in the Board Room of Webb University Center.  Enclosed for your review 
are the agenda and supporting documents. 
    
 

I. ACTION ITEMS 
 

A. Approval of Minutes – The Committee will consider a motion to approve the minutes of 
the Administration and Finance Committee meeting held on June 12, 2014. 

 
B. Financing Resolution – The Committee will consider a Resolution (enclosed) to authorize 

$31,315,000 in 9(d) bond financing for the Powhatan Sports Center, Campus Dining 
Facility and Webb University Center Capital Projects. 

 
C. Reimbursement Resolution – Powhatan Sports Center – The Committee will consider a 

Resolution to approve reimbursement of certain expenditures totaling $150,000 for the 
Powhatan Sports Center. 

 



 
 
 

II. PRESENTATIONS 
 
A. Debt Management Annual Report – Deb Swiecinski, Associate Vice President for 

Administration and Finance, will provide a briefing on the University’s compliance with 
the Board’s Debt Management Policy.  The Debt Management Annual Report is 
enclosed. 

 
B. Chief Operating Officer Report – In his report to the Committee, Chief Operating Officer 

Harnage will brief the Committee on the fall semester opening and other items of interest. 
 
 

III. STANDING REPORTS 
 
The Committee will review the following standing reports: 
 
A. Capital Outlay Projects Status Report (Enclosed) 
 
B. Investment Report (Enclosed) 
 
 
 
 
DFH/lgc 
cc: Board of Visitors 
 John Lombard, Faculty Representative 





 

 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD: 

Section 1.   The Project is hereby designated to be undertaken and financed or 
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project is secured by income from the operation of the project, such as for residence halls, 
parking garages, and athletic football facilities. 

 
The following provides the actual ratios from FY05 through FY13 and projected ratios for 

FY14 and FY15.  These ratios are adjusted to reflect any non-amortizing or non-traditional debt 
structures that could result in significant single year fluctuations.   

 
FY05  Annual Debt Service*   $7,676,404 
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Credit Profile 

Standard and Poor’s Rating Services affirmed its “A+” issuer credit rating (ICR) for Old 
Dominion University on May 9, 2014.  The rating reflects the university’s stable enrollment, 
break-even operating performance, and projected positive operations in fiscal 2014.   
 
 
Financial Instrument Review 
 The University has only issued two categories of bonds pursuant to Section 9 of Article X 
of the Constitution of Virginia.  Section 9(c) bonds are general obligation bonds issued by the 
Commonwealth of Virginia on behalf of the University, which are secured by the net revenues of 
the completed project and the full faith, credit, and taxing power of the Commonwealth of 
Virginia.  Section 9(d) bonds are revenue bonds, which are limited obligations of the University 
payable exclusively from pledged general revenues and are not debt of the Commonwealth of 
Virginia, legally, morally, or otherwise.  Pledged revenues include General Fund appropriations, 
tuition and fees, auxiliary enterprise revenues, and other revenues not required by law to be 
used for another purpose.  The University issued 9(d) bonds directly through underwriters and 
also participates in the Public Higher Education Financing Program (Pooled Bond Program) 
created by the Virginia General Assembly in 1996.  Through the Pooled Bond Program, the 
Virginia College Building Authority (VCBA) also issues 9(d) bonds and uses the proceeds to 
purchase debt obligations (notes) of the University and various other institutions of higher 
education.  The University’s general revenue, not otherwise obligated, also secures these notes. 
 

The University has not utilized financial instruments in these transactions.  A risk 
assessment at the institution’s proposed source of repayment (e.g., student fees, room/board 
charges, parking decal sales, etc.) is approved by the Secretary of Finance based upon a 
Feasibility Study submitted prior to the authorization of issuance of this debt. 
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OLD DOMINION UNIVERSITY REAL ESTATE FOUNDATION 
 

        2013   2012  

Long-term debt consists of the following: 

 
Tax Exempt-Series 2008 Student Housing  
 Bonds, secured by master lease from the  
 University, assignment of lease and rents 
 and fixtures, letter of credit and property due  
 August 1, 2033.  Interest is payable monthly at  
 British Bankers Association 1-month LIBOR rate  
 and principal is payable semi-annually as defined  
 in the agreement.  Additionally, an interest rate  
 swap agreement related to these bonds has  
 effectively fixed the interest rate at 3.58%.                   
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Annual Debt Service Costs
University Debt, Capital Leases, Installment Purchases and Real Estate Foundation Debt
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Old Dominion University
Annual Debt Service Costs
University Debt, Capital Leases, Installment Purchases and Real Estate Foundation Debt

2020 2021
Project Prin Int TOTAL Prin Int TOTAL

TOTAL HOUSING OPERATIONS 5,182,383$        2,245,675$        7,428,058$        5,428,079$        1,988,719$        7,416,797$        

TOTAL VIRGINIA BEACH HED CENTER 65,000$             1,300$               66,300$             -$                   -$                   -$                   

TOTAL CONVOCATION CENTER 3,365,000$        339,800$           3,704,800$        3,165,000$        193,375$           3,358,375$        

TOTAL PARKING 1,045,000$        468,556$           1,513,556$        1,090,000$        415,975$           1,505,975$        

TOTAL ATHLETIC FACILITIES 2,390,000$        1,220,474$        3,610,474$        2,520,000$        1,102,286$        3,622,286$        

TOTAL RECREATION CENTER 1,115,000$        504,194$           1,619,194$        1,165,000$        447,194$           1,612,194$        
TOTAL WEBB CENTER 35,000$             22,750$             57,750$             35,000$             21,000$             56,000$             

Total University Direct Debt 13,197,383$      4,802,749$        18,000,132$      13,403,079$      4,168,549$        17,571,627$      

Capital Leases -$                   -$                   -$                   -$                   -$                   -$                   
Installment Purchases 184,011$           8,733$               192,744$           186,877$           5,867$               192,744$           

Total University 13,381,393$      4,811,482$        18,192,875$      13,589,955$      4,174,416$        17,764,371$      
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[(F)1$      $      542,917$           391,125$           934,042$           572,500$           366,920$           939,420$           
Tri Cities Center II -$                   -$                   
Bookstore 191,722$           248,864$           440,586$           204,981$           235,605$           440,586$           
President's House

131,095$           63,294$             194,389$           137,374$           57,015$             194,389$           

Total Foundation Related 2,893,234$        2,038,574$        4,931,808$        3,028,188$        1,921,701$        4,949,889$        

Total University and Foundation 16,274,627$      6,850,056$        23,124,683$      16,618,144$      6,096,116$        22,714,260$      

 
Capital Projects Approved for Financing:  
Campus Dining Improvements-17946 1,027,596$        660,240$           1,687,836$        1,059,965$        627,871$           1,687,836$        
Powhatan Sports Center-17483 147,297$           94,640$             241,937$           151,937$           90,000$             241,937$           
Expand & Renovate Webb Center-17640 128,418$           82,510$             210,928$           132,464$           78,464$             210,928$           
Total Bond Sale 2015 1,303,311$        837,390$           2,140,701$        1,344,366$        796,335$           2,140,701$        

Total Adjusted Debt Service 17,577,938$      7,687,446$        25,265,384$      17,962,510$      6,892,451$        24,854,961$      

Includes only the 2015 Bond Sale ($31.3M)
Annual Debt Service 25,265,384$      24,854,961$      
Total Operating Expenses (2% increase) 416,997,042$    425,336,983$    
Debt Burden Ratio 6.06% 5.84%

2020 2021





Old Dominion University
Annual Debt Service Costs
University Debt, Capital Leases, Installment Purchases and Real Estate Foundation Debt

2024 2025
Project Prin Int TOTAL Prin Int TOTAL

TOTAL HOUSING OPERATIONS 6,031,118$        1,172,206$        7,203,324$        6,298,042$        903,252$           7,201,294$        

TOTAL VIRGINIA BEACH HED CENTER -$                   -$                   -$                   -$                   -$                   -$                   

TOTAL CONVOCATION CENTER -$                   -$                   -$                   -$                   -$                   -$                   

TOTAL PARKING 1,260,000$        242,000$           1,502,000$        1,180,000$        185,613$           1,365,613$        

TOTAL ATHLETIC FACILITIES 2,900,000$        710,319$           3,610,319$        3,025,000$        573,363$           3,598,363$        

TOTAL RECREATION CENTER 1,360,000$        258,069$           1,618,069$        1,415,000$        195,006$           1,610,006$        
TOTAL WEBB CENTER 40,000$             15,375$             55,375$             45,000$             13,250$             58,250$             

Total University Direct Debt 11,591,118$      2,397,969$        13,989,086$      11,963,042$      1,870,483$        13,833,525$      

Capital Leases -$                   -$                   -$                   -$                   -$                   -$                   
Installment Purchases -$                   -$                   -$                   -$                   -$                   -$                   

Total University 11,591,118$      2,397,969$        13,989,086$      11,963,042$      1,870,483$        13,833,525$      

Foundation Related
Series 2008 Student Housing 2,392,500$        1,023,735$        3,416,235$        2,496,667$        937,417$           3,434,084$        

Series 2008 Parking Garage 662,083$           286,769$           948,852$           692,500$           257,267$           949,767$           

Tri Cities Center II -$                   -$                   

Bookstore 248,615$           191,967$           440,582$           264,279$           176,308$           440,587$           
President's House 157,386$           37,003$             194,389$           164,817$           29,572$             194,389$           

Total Foundation Related 3,460,584$        1,539,474$        5,000,058$        3,618,263$        1,400,564$        5,018,827$        

Total University and Foundation 15,051,702$      3,937,443$        18,989,144$      15,581,305$      3,271,047$        18,852,352$      

 
Capital Projects Approved for Financing:
Campus Dining Improvements-17946 1,163,320$        524,516$           1,687,836$        1,199,965$        487,871$           1,687,836$        
Powhatan Sports Center-17483 166,752$           75,185$             241,937$           172,005$           69,932$             241,937$           
Expand & Renovate Webb Center-17640 145,380$           65,548$             210,928$           149,959$           60,969$             210,928$           
Total Bond Sale 2015 1,475,452$        665,249$           2,140,701$        1,521,929$        618,772$           2,140,701$        

Total Adjusted Debt Service 16,527,154$      4,602,692$        21,129,845$      17,103,234$      3,889,819$        20,993,053$      

Includes only the 2015 Bond Sale ($31.3M)
Annual Debt Service 21,129,845$      20,993,053$      
Total Operating Expenses (2% increase) 451,371,009$    460,398,429$    
Debt Burden Ratio 4.68% 4.56%

2024 2025



Old Dominion University
Annual Debt Service Costs
University Debt, Capital Leases, Installment Purchases and Real Estate Foundation Debt

2026 2027
Project Prin Int TOTAL Prin Int TOTAL

TOTAL HOUSING OPERATIONS 6,342,309$        626,911$           6,969,220$        4,185,000$        371,515$           4,556,515$        

TOTAL VIRGINIA BEACH HED CENTER -$                   -$                   -$                   -$                   -$                   -$                   

TOTAL CONVOCATION CENTER -$                   -$                   -$                   -$                   -$                   -$                   

TOTAL PARKING 945,000$           138,125$           1,083,125$        995,000$           92,650$             1,087,650$        

TOTAL ATHLETIC FACILITIES 2,925,000$        436,769$           3,361,769$        2,575,000$        304,713$           2,879,713$        

TOTAL RECREATION CENTER 1,355,000$        135,622$           1,490,622$        1,145,000$        79,538$             1,224,538$        
TOTAL WEBB CENTER 45,000$             11,000$             
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report established a project budget of $42.6M, inclusive of FF&E, and funds were made 
available to the University in early fall, 2013.   
 
Working drawings for the New Education Building portion of the project were submitted in late 
April of this year and have been through two rounds of BCOM review.  The University 
anticipates submission of permit-set drawings during the first week of September along with its 
request to award a construction contract to the CM-at-Risk, S.B. Ballard Construction Company.  
With approval of the Commonwealth, the firm has captured the construction site in anticipation 
driving test piles in mid-September and beginning production piles in early October. 
 
Design of the Child Study Addition is at the preliminary drawing stage.  Once construction of the 
New Education Building is underway, designers will complete working drawings for Child 
Study; the University anticipates submitting drawings to BCOM by Thanksgiving with 
construction expected to begin in the spring of 2015.
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BASKETBALL PRACTICE FACILITY 
 
General Project Information:  This project is for a 24,000 gsf basketball practice facility for the 
University’s Men’s and Women’s Basketball programs containing, a practice gym, associated 
locker shower rooms, team offices and players’ spaces.  The project is to be built on the vacant 
lot at the north side of 43rd Street and Monarch Way, immediately adjacent to the Ted Constant 
Convocation Center.  The project site is bounded to the north by the plaza immediately west of 
the Ted Constant Convocation Center and to east and south by the rights of way for 43rd Street 
and Monarch Way. 
 
Project Design:   Clark-Nexsen Architecture & Engineering 
 
Funding Source:   Private Funds 
 
Project Budget: a) Construction:                              $5,926,500 

b) Architect/Engineer Fee:              $773,996 
c) Project Inspection:                      $59,633 
d) Equipment: $237,060 
e) Construction Contingency: $237,060 
f) Other:                                          $1,165,751 

 
Total Project Budget:    $8,400,000 

 
Status: The University released a Request for Proposals (RFP) for architectural services to 
design the project in January, 2014.  Six firms responded to the RFP: 
 

• Clark-
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L.R. HILL SPORT CENTER EXPANSION 
 
General Project Information:  This project will enlarge the facility and relocate the 6,000 gsf 
weight training facility which currently exists in the LR Hill Sports Center using the remaining 
debt funding available in the Powhatan Sports Complex umbrella project.   
 
Project Design:   Clark-Nexsen Architecture & Engineering 
 
Funding Source:   VCBA 9D Bonds 
 
Project Budget: a) Construction:                              $2,362,500 

b) Architect/Engineer Fee:              $410,000 
c) Project Inspection:                      $28,688 
d) Equipment: $94,500 
e) Construction Contingency: $94,500 
f) Other:                                          $508,812 

 
Total Project Budget:    $3,500,000 

 
Status:  University released a Request for Proposals (RFP) for architectural services to design the 
addition to the LR Hill Sports Complex in late June.    
 
Two firms responded to the RFP: 
 

• Clark-Nexsen Architecture  and Engineering with AECOM 
• CHA Consultants, Inc. 

 
The University interviewed the short-listed firm in early August and is currently in negotiations 
for award of the design contract. 
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PROJECTS UNDER CONSTRUCTION 
 
These projects have received funding for design and construction from various tax-exempt 
bond financing programs, General Funds and private donations.  Contracts have been 
awarded to general contractors and their progress is monitored daily by the University’s 
project managers and construction inspectors. 
 
CONSOLIDATED ARTS COMPLEX 
 
General Project Information:  In August 2012, the Department of Planning and Budget (DPB) 
approved restructuring this project into three sub-projects: construction of the New Art Building 
to include the Jean Outland Chrysler and Hofheimer Libraries; demolition of the existing Art 
Studio Building and construction of a New Art Studio Building along with selected renovation of 
the existing Visual Arts Building.  Project budget remains the same while project square footage 
now totals 84,000 gsf, with 39,000 gsf for the New Art Building (now the Barry Arts Building), 
26,000 gsf for the New Art Studio Building (now the James A. Hixson Art Studio Building and 
Annex) and 19,000 gsf for selected renovation of the Visual Arts Building.  Selective renovation 
of the Visual Arts Building, meanwhile, will provide needed faculty office and classroom space. 
The University contracted with the firm of Tymoff + Moss to design the project.  The 
Commonwealth released $12,318,606 for construction of the New Arts Building.   
 
 Project Design:   Tymoff + Moss Architects (Norfolk, VA) 
 
Funding Source:   0813 - VCBA Bonds 
 
Project Budget: a) Construction:                              $15,862,095 

b) Architect/Engineer Fee:              $1,640,295 
c) Project Inspection:                      $436,699 
d) Equipment: $0 
e) 
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OCEANOGRAPHY MECHANICAL SYSTEMS REPLACEMENT 
 
General Project Information:  The FY-13 budget included this project to replace the rooftop 
HVAC and mechanical systems for the Oceanography/Physics Building which has been a 
continuing maintenance problem with equipment failures and excessive vibrations that affect 
ongoing research and the ability to properly control temperatures in the building.  The project 
will remove the two containerized packaged HVAC units on the roof that are in poor condition 
and install new roof mounted air handlers and exhaust fans.  The new system will tie into the 
District Chiller Plant across Elkhorn to provide chilled water and connect to the mechanical 
room in the adjacent Physical Sciences Building for hot water.  A third chiller will be installed in 
the District Plant as part of the project as well as several modular boilers installed in the 
mechanical room of the Physical Sciences Building.  Both the Chiller Plant and Physical 
Sciences Building mechanical room provide greater efficiency of operations as part of a larger 
system and redundancy that the current systems do not have.  The University selected DJG, Inc. 
of Williamsburg, Virginia to design the project. 
 
Project Design:   DJG, Inc.   (Williamsburg, VA) 
 
Funding Source:   Pool Funded Project, Chapter 3 (2012 - 2014) 
 
Project Budget: a) Construction:                              $3,555,463 

b) Architect/Engineer Fee (thru Preliminary):       a)
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SYSTEMS RESEARCH AND ACADEMIC BUILDING 
 
General Project Information: The University was authorized to design and construct the 
Systems Research and Academic Building.  This is a new 50,000 gsf building sited in the 
existing parking lot between Perry Library and Kaufman Hall.  The facility will contain a mix of 
instructional and engineering research spaces.  The Commonwealth has released full project 
funding.  
   
Project Design:   RRMM Architects (Norfolk, VA) 
 
Funding Source:   0965 - General Funds 
 
Project Budget: a) Construction:              $14,197,382 
 b) Architect/Engineer Fee: $1,980.047 
 c) Project Inspection: $257,000 
 d) Equipment:  $0 
 e) Other: $1,091,961 
 f) Contingency: $283,948 
 

Total Project Budget:    $17,810,338 
 
Status:  The University released an RFP for design services in mid-May, 2008, and selected the 
design team of Rodriguez, Ripley, Maddux and Motley (RRMM) and SLAM Collaborative for 
the project in early July, 2008.  The University completed the preliminary design phase of the 
project which was approved for full funding by the General Assembly.   
 
The Commonwealth released funding for final design on July 1, 2011.  In anticipation of those 
funds, the University restarted design in June, 2011 to bring drawings into conformance with the 
requirements of the new 2009 Virginia Unified Statewide Building Code (VUSBC) and the 2010 
Americans with Disabilities Act Accessibility Guidelines (ADAAG).  The design was also 
modified to achieve a Leadership in Energy and Environmental Design (LEED) silver 
designation upon building completion.  Upon final approval of working drawings in October, 
2012, BCOM authorized award of the construction contract to SKANSKA USA Building, Inc. as 
Construction Manager-at-Risk (CMAR) for the project. The building, now named the 
Engineering Systems Building, was substantially complete in early April, 2014 and user move-
in, which began immediately after graduation, is done.  The project is being closed out and this 
will be the last report. 
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BASEBALL BATTING CAGE 
 
General Project Information:  The Bud Metheny Stadium was built in 1982 as a venue for the 
University's Men’s Baseball team.  It houses home and away team locker rooms and coaching 
staff offices, with seating for 7500 fans.  With the exception of ADA upgrades made in 1990, no 
significant improvements have been made to the Stadium since its construction. The overall 
project grants the University authority to use up to $3,000,000 in private donations to design and 
construct improvements to the existing Bud Metheny Baseball Stadium.  This sub-project will 
construct an in-door batting cage on the site of the existing open air batting cage. 
 
Project Design:   Moseley Architects (Norfolk, VA) 
 
Funding Source:   0302 - Private Funds 
 
Project Budget: a) Construction:              $442,170 
 b) Architect/Engineer Fee: $73,210 
 c) Project Inspection: $19,000 
 d) Equipment:  $0 
 e) Other: $43,500 
 f) Contingency: $22,109 
 

Total Project Budget:    $599,899 
 
Status: The University engaged Moseley Architects under its term contract for architectural 
services to design the indoor batting cage.  Working drawings were approved by BCOM in 
January of this year and the project was put out to bid in February.  The low, responsible bidder 
was Oyster Point Construction Company to which the construction contract was awarded in 
April of this year.  The contractor mobilized in mid-May and has erected and is currently closing 
in the metal building shell.  Substantial completion of the project is expected in late September 
of this year. 
 
 





MERCER

OLD DOMINION UNIVERSITY EDUCATIONAL FOUNDATION
Quarterly Report for June 30, 2014

Asset Allocation on June 30, 2014
Actual $ Actual % Target %

_

US Equity $38,810,096 18% 18%
Non-US Equity $53,808,187 25% 25%
US Fixed Income $12,752,981 6% 7%
Non-US Fixed Income $9,996,407 5% 5%
Hedge Funds $31,694,414 15% 15%
Real Assets $35,392,724 17% 15%
Cash $1,359,743 1% 0%
Private Equity $29,864,538 14% 15%
Total $213,679,091

_
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MERCER

 Ending June 30, 2014  Inception
Market Value

($)
% of

Portfolio Policy % 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

OLD DOMINION UNIVERSITY EDUCATIONAL FOUNDATION 213,679,091 100.0 100.0 4.9 7.5 17.2 9.1 11.3 6.8 5.6 Jul-99
Old Dominion Policy Index    4.4 6.4 16.3 8.7 10.9 6.9 5.1 Jul-99

Over/Under     0.5 1.1  0.9 0.4 0.4 -0.1  0.5  
70% MSCI ACWI(net)/30% Citigroup WGBI    4.2 5.9 18.0 7.8 11.2 7.0 -- Jul-99
OLD DOMINION MARKETABLE SECURITIES* 161,388,828 75.5 -- 5.0 6.1 17.1 8.6 11.1 -- 7.7 Sep-08
Old Dominion Marketable Security Policy Index    3.9 5.1 16.0 7.4 10.3 -- 7.1 Sep-08

Over/Under     1.1 1.0  1.1 1.2 0.8   0.6  
TOTAL EQUITY 92,618,283 43.3 43.0 4.9 5.8 22.4 10.7 14.7 8.2 9.6 May-03
MSCI ACWI    5.0 6.2 22.9 10.3 14.3 7.5 9.0 May-03

Over/Under     -0.1 -0.4  -0.5 0.4 0.4 0.7  0.6  
TOTAL DOMESTIC EQUITY 38,810,096 18.2 18.3 4.3 5.2 23.3 14.9 17.7 8.0 9.3 May-03
Dow Jones U.S. Total Stock Market    4.8 7.0 25.0 16.4 19.4 8.4 9.6 May-03

Over/Under     -0.5 -1.8  -1.7 -1.5 -1.7 -0.4  -0.3  
Vanguard Totl Stk Mkt Ind-Is 10,605,095 5.0  4.9 7.0 25.2 16.5 19.4 -- 8.7 Oct-04
Spliced Total Stock Market    4.9 7.0 25.2 16.5 19.5 -- 8.7 Oct-04

Over/Under     0.0 0.0  0.0 0.0 -0.1   0.0  
Stralem and Company 7,178,241 3.4  3.9 5.3 20.3 13.0 16.0 -- 7.9 Jun-06
S&P 500    5.2 7.1 24.6 16.6 18.8 -- 7.9 Jun-06

Over/Under     -1.3 -1.8  -4.3 -3.6 -2.8   0.0  
Vanguard Dividend Appreciation 9,092,067 4.3  4.1 4.5 20.0 -- -- -- 18.9 Sep-12
Dividend Achievers Select    4.1 4.6 20.2 -- -- -- 19.1 Sep-12

Over/Under     0.0 -0.1  -0.2     -0.2  
Vanguard Growth Index Admiral Shares 5,966,365 2.8  6.2 7.0 28.1 16.8 19.5 -- 9.5 Apr-08
Spliced Large Cap Growth    6.2 7.0 28.2 16.9 19.6 -- 9.6 Apr-08

Over/Under     0.0 0.0  -0.1 -0.1 -0.1   -0.1  
DSM Large Cap Growth Fund Istl 5,968,328 2.8  2.1 1.1 25.2 15.7 18.4 -- 7.7 Apr-08
Russell 1000 Growth    5.1 6.3 26.9 16.3 19.2 -- 9.5 Apr-08

Over/Under     -3.0 -5.2  -1.7 -0.6 -0.8   -1.8  
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MERCER

 Ending June 30, 2014  Inception
Market Value

($)
% of

Portfolio Policy % 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

Commonfund Natural Resources VIII 1,814,059 0.8          
Inland American Real Estate Trust, Inc 66,111 0.0          
Commonfund Natural Resources IX 463,628 0.2          
EnCap Investment Fund IX 369,763 0.2          
Berkshire Multifamily Value Fund III 2,065,760 1.0          
Aether Real Assets III 135,156 0.1          
HGI Opportunity Select Fund III 450,000 0.2          

TOTAL HEDGE FUNDS 31,694,414 14.8 15.0 3.9 4.7 10.2 5.7 6.0 5.3 5.4 May-03
HFRI Fund of Funds Composite Index    1.5 2.0 7.6 3.3 4.2 3.4 3.8 May-03

Over/Under     2.4 2.7  2.6 2.4 1.8 1.9  1.6  
91 Day T-Bill + 4%    1.0 2.0 4.0 4.1 4.1 5.6 5.5 May-03
Silver Creek Low Vol Strategies II Ltd. 2,434,506 1.1  2.0 3.0 8.7 5.7 7.8 -- 4.2 Dec-04
HFRI Fund of Funds Composite Index    1.5 2.0 7.6 3.3 4.2 -- 3.1 Dec-04

Over/Under     0.5 1.0  1.1 2.4 3.6   1.1  
Pointer Offshore, Ltd. 15,172,030 7.1  6.4 8.1 18.2 8.8 10.9 9.5 9.4 Jul-03
HFRI Fund of Funds Composite Index    1.5 2.0 7.6 3.3 4.2 3.4 3.8 Jul-03

Over/Under     4.9 6.1  10.6 5.5 6.7 6.1  5.6  
Mercer Hedge Fund Investors SP-I 13,589,568 6.4  1.7 2.4 8.9 6.4 -- -- 6.4 Sep-10
HFRI Fund of Funds Composite Index    

2.4

 --
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 Ending June 30, 2014  Inception
Market Value

($)
% of

Portfolio Policy % 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_
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Ending June 30, 2014 Inception
Market Value

($)
% of

Portfolio Policy % 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

- Old Dominion Policy Index = 5.3% Spliced Total Stock Market / 4% S&P 500 / 2.5% Russell 1000 Growth / 2.5% CRSP Large Cap Growth / 4% Dividend Achievers Select / 18.3% MSCI EAFE / 6.4% MSCI Emerging 
Markets / 7% Barclays Aggregate / 5% Citi WGBI / 1.3% 91 Day T-Bills / 15% HFRI Fund of Funds Composite Index / 2.7% S&P North American Natural Resources Sector Index / 6% NCREIF Townsend Blended Index / 
5% Mercer Illiquid Natural Resources Index / 15% Venture Economics All Private Equity Index
- Old Dominion Marketable Security Policy Index = 7.16% Spliced Total Stock Market / 5.405% S&P 500 / 5.405% Dividend Achievers Select / 3.38% Russell 1000 Growth / 3.38% CRSP Large Cap Growth / 24.73%
MSCI EAFE / 8.65% MSCI Emerging Markets / 9.46% Barclays Aggregate / 6.76% Citi WGBI / 1.76% 91 Day T-Bills / 20.27% HFRI Fund of Funds Composite Index / 3.65% S&P North American Natural Resources 
Sector Index
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MERCER

Important Notices

© 2014 Mercer LLC. All rights reserved.
•Please note that this report has been prepared using information provided by third parties, derived by third parties or derived from third party data and/or data that may have been
categorized or otherwise reported based upon client direction. Mercer has not independently verified the accuracy or completeness of any information provided by third parties regarding
transactions and market values of underlying portfolio holdings. Mercer assumes no responsibility for the accuracy, timeliness or completeness of such information provided by third parties.
Performance is reported net of fees unless otherwise noted. The information contained in this report should not be relied upon as the sole basis for investment decisions, and Mercer
assumes no responsibility for the consequences of investment decisions made solely in reliance on this information. Historical information should not be relied upon as a predictor of future
performance. This report and the information provided in this report (including any recommendations made by Mercer) are confidential and are provided solely for use by Mercer’s client.
Information contained in this report may not be distributed or disclosed to any third party without the express written consent of Mercer or as required by law or any regulatory authority. If





MERCER

Important Notices (continued)

Center for Research in Security Prices (CRSP): Derived based upon data from Center for Research in Security Prices (CRSP® ), The University of Chicago Booth School of Business
CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY): Smith Barneysm and Citigroup Global Equity Indexsm are service marks of Citigroup Inc. "BECAUSE
ACCURACY COUNTS®" is a registered service mark of Citigroup Inc. FloatWatch© is a trade mark of Citigroup Inc. Citigroup Global Equity Index Systemsm , Citigroup Broad Market
Indexsm, Citigroup Primary Market Indexsm, Citigroup Extended Market Indexsm, Citigroup Cap-Range Indexsm, Citigroup Internet Index (NIX)sm, Citigroup Style Indices
(Growth/Value)sm, Citigroup Property Indexsm are service marks of Citigroup Inc. ©2014 Citigroup Inc All rights reserved. Any unauthorized use, duplication or disclosure is prohibited by
law and may result in prosecution. Citigroup, including its parent, subsidiaries and/or affiliates ("the Firm"), usually makes a market in the securities discussed or recommended in its report
and may sell to or buy from customers, as principal, securities discussed or recommended in its report. The Firm or employees preparing its report may have a position in securities or
options of any company discussed or recommended in its report. An employee of the Firm may be a director of a company discussed or recommended in its report. The Firm may perform or
solicit investment banking or other services from any company discussed or recommended in its report. Securities recommended, offered, or sold by SSB: (i) are not insured by the Federal
Deposit Insurance Corporation; (ii) are not deposits or other obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the
possible loss of the principal amount invested. Although information has been obtained from and is based upon sources SSB believes to be reliable, we do not guarantee its accuracy and it
may be incomplete or condensed. All opinions and estimates constitute SSB’s judgment as of the date of the report and are subject to change without notice. Its report is for informational
purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Its report does not take into account the investment objectives or financial situation of any
particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.

CREDIT SUISSE FIRST BOSTON LLC. (CSFB): Copyright © 1996 – 2014 Credit Suisse First Boston LLC and/or its affiliate companies. All rights reserved.

DataStream : Source: ThomsonReuters Datastream

Dow Jones: The Dow Jones IndexesSM are proprietary to and distributed by Dow Jones & Company, Inc. and have been licensed for use. All content of Dow Jones IndexesSM © 2014 is
proprietary to Dow Jones & Company, Inc.

“End User” FTSE™ : is a trade mark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE International Limited under license. Russell Investment
Group Europe Ltd is licensed by FTSE International Limited to distribute FTSE Advanced Service and other FTSE indices. FTSE shall not be responsible for any error or omission in FTSE
data. All copyright and database rights in FTSE products belong to FTSE or its licensors. Redistribution of the data comprising the FTSE products is no
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Important Notices (continued)
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	NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF VISITORS OF THE INSTITUTION:
	1. The Board of Visitors of the Institution hereby adopts this declaration of official intent under Treasury Regulations Section 1.150-2 and declares that the Institution intends to reimburse itself, in accordance with such Section 1.150-2, with the p...
	2. The maximum principal amount of Indebtedness expected to be issued for the Project is $150,000.
	3. This Resolution shall take effect immediately upon its adoption.
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