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

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

 
B. Center for Enterprise Innovation Update – Martin Kaszubowski, Executive Director, 

Center for Enterprise Innovation, will update the Committee on the activities of the Center. 
 

C. Fall Semester Opening - Todd Johnson, Assistant Vice President for Auxiliary Services, 
Rusty Waterfield, CIO and Associate Vice President for University Services, and Deb 
Swiecinski will provide fall semester opening data in the University’s Auxiliary, Business 
and Financial Services units.  
 

D. Chief Operating Officer’s Report – In his report to the Committee, the Chief Operating 
Officer Harnage will brief the Committee on several items of interest. 

 
 

III. STANDING REPORTS 
 

The Committee will receive briefings on the following standing reports: 
 
A. Capital Outlay Projects Status Report – Dale Feltes, Director of Design and Construction 

(Enclosed) 
 
B. Investment Report – Rick Massey, Associate Vice President for Foundations – CIO 
 (Enclosed) 
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OLD DOMINION UNIVERSITY 
Annual Status Report on Debt Management  

 
Annual Debt Management Report-Purpose 
 
 The Board of Visitor’s approved a Debt Management Policy (BOV Policy #1640) in 2007  
to ensure the proper use of debt in meeting the goals of the University’s Strategic and Capital 
Plans.  This Policy established guidelines to ensure that existing and future debt would be 
consistent with available financial resources, and promote a strong financial position.  In 
addition, the Policy incorporated a debt capacity measure for the ratio of annual debt service to 
total operating expenses that would not exceed 7%.  However, the Debt Burden Ratio can 
exceed 7% in instances involving debt of revenue producing projects in which the debt used to 
finance the project is secured by income from the project’s operation. 
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The University’s debt burden had not exceeded 7% in recent years, however, given the 
significant reduction in state general funds (approximately $36.5 million) and associated 
expenditures in fiscal years 2009 through 2012, the ratio had been 
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J:\po\po vp admin finance\Board of Visitors - A&F Committee\2016-2017\September 22, 2016\Debt Schedule FY16-FY35 - BOV 092216 (003)     Summary Annual Debt 9/14/2016   9:55 AM

OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2016 2016 2017 2017 2018 2018
Project Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

UNIVERSITY

Non-Revenue:

Total Athletic Facilities 2,100,000$          1,550,243$          3,650,243$          2,175,000$          1,630,843$          3,805,843$          2,265,000$          1,533,243$          3,798,243$          

Total Convocation Center 3,172,294$          938,895$             4,111,189$          3,311,720$          791,510$             4,103,229$          3,632,046$          631,081$             4,263,126$          

Total Recreation Center 925,000$             685,625$             1,610,625$          960,000$             638,500$             1,598,500$          1,005,000$          589,375$             1,594,375$          
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2019 2019 2020 2020 2021 2021
Project Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

UNIVERSITY

Non-Revenue:

Total Athletic Facilities 2,365,000$          1,426,943$          3,791,943$          2,475,000$          1,313,061$          3,788,061$          2,605,000$          1,190,624$          3,795,624$          

Total Convocation Center 3,211,524$          480,648$             3,692,172$          3,345,195$          340,237$             3,685,432$          3,165,000$          193,375$             3,358,375$          

Total Recreation Center 1,020,000$          538,750$             1,558,750$          1,070,000$          486,500$             1,556,500$          1,120,000$          431,750$             1,551,750$          

Total Virginia Beach High Ed Center 58,476$               4,430$                 62,906$               59,805$               1,488$                 61,293$               -$                     -$                     -$                     

Total Webb Center 120,000$             136,875$             256,875$             130,000$             130,625$             260,625$             130,000$             124,125$             254,125$             

Revenue:
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs$               

155,000$             103,000$             258,000$             

Revenue:Total Campus Dining Improvements 845,000$             812,375$             1,657,375$          885,000$             769,125$             1,654,125$          930,000$             723,750$             1,653,750$          

Total Housing Operations 5,616,008$          1,687,497$          7,303,505$          5,662,893$          
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2025 2025 2026 2026 2027
Project Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

UNIVERSITY

Non-Revenue:

Total Athletic Facilities 3,155,000$          $DC .roo5-0.002 Tw -3.08 -0 914 (s)9-$                     -$                     -$                     -$                     -$                     -$                     -$                     1,360,000$          187,200$             1,547,200$          1,290,000$          131,100$             1,421,100$          1,145,000$          79,538$               1,224,538$          

Total Virginia Beach High Ed Center -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

Total Webb Center 165,000$             95,000$               260,000$             170,000$             86,625$               256,625$             180,000$             77,875$               257,875$             

Revenue:

Total Campus Dining Improvements 980,000$             676,000$             1,656,000$          1,030,000$          625,750$             1,655,750$          1,085,000$          572,875$             1,657,875$          

Total Housing Operations 6,192,345$          885,821$             7,078,167$          6,161,626$          619,209$             6,780,836$          4,073,670$          368,716$             4,442,386$          

Total Parking 1,155,000$          

174,800$             1,329,800$          920,000$             128,475$             1,048,475$          1,000,000$          84,825$               1,084,825$          

Total University Direct Debt 13,007,345$        2,645,171$          15,652,517$        12,616,626$        2,075,422$          14,692,048$        10,233,670$        1,530,604$          11,764,274$        

Capital Leases (1) -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

Installment Purchases (2) -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

Total University 13,007,345$        2,645,171$          15,652,517$        12,616,626$        2,075,422$          14,692,048$        10,233,670$        1,530,604$          11,764,274$        

Foundation Related

Revenue:

Series 2008 Student Housing 2,496,667$          943,242$             3,439,909$          2,600,833$          852,736$             3,453,569$          2,710,833$          758,419$             3,469,253$          

Series 2008 Parking Garage 692,500$             293,646$             986,146$             727,083$             258,414$             985,498$             762,083$             221,438$             983,521$             

Bookstore 264,279$             176,308$             440,587$             281,638$             158,947$             440,585$             300,101$             140,486$             440,587$             

Non-Revenue:

President's House 164,817$             29,572$               194,389$             172,496$             21,893$               194,389$             180,533$             13,856$               194,389$             
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2028 2029 2030
Project Prin Int TOTAL Prin Int TOTAL Prin Int TOTAL

UNIVERSITY

Non-Revenue:

Total Athletic Facilities 2,775,000$          232,013$             3,007,013$          2,305,000$          126,150$             2,431,150$          240,000$             62,225$               302,225$             

Total Convocation Center -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

Total Recreation Center 1,195,000$          26,888$               1,221,888$          -$                     -$                     -$                     -$                     -$                     -$                     

Total Virginia Beach High Ed Center -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     -$                     

Total Webb Center 190,000$             68,813$               258,813$             195,000$             59,375$               254,375$             205,000$             49,375$               254,375$             

Revenue:
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2031 2032 2033
Project Prin Int TOTAL Prin TOTAL
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OLD DOMINION UNIVERSITY
Annual Debt Service Costs

2034 2035
Project Prin Int TOTAL Prin Int TOTAL

UNIVERSITY

Non-Revenue:

Total Athletic Facilities 220,000$             17,000$               237,000$             230,000$             5,750$                 235,750$             

Total Convocation Center -$                     -$                     -$                     -$                     -$                     -$                     

Total Recreation Center -$                     -$                     -$                     -$                     -$                     -$                     

Total Virginia Beach High Ed Center -$                     -$                     -$                     -$                     -$                     -$                     

Total Webb Center 185,000$             14,375$               199,375$             195,000$             4,875$                 199,875$             

Revenue:

Total Campus Dining Improvements 1,535,000$          119,125$             1,654,125$          1,615,000$          40,375$               1,655,375$          

Total Housing Operations -$                     -$                     -$                     -$                     -$                     -$                     

Total Parking -$                     -$                     -$                     -$                     -$                     -$                     

Total University Direct Debt 1,940,000$          150,500$             2,090,500$          2,040,000$          51,000$               2,091,000$          

Capital Leases (1) -$                     -$                     -$                     -$                     -$                     -$                     

Installment Purchases (2) -$                     -$                     -$                     -$                     -$                     -$                     

- -
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PROGRESS REPORT ON CAPITAL OUTLAY PROJECTS 
(As of September 22nd, 2016) 

 
PROJECTS UNDER DESIGN 

 
WEBB CENTER DESIGN PROJECT (NEW STUDENT UNION) 
 
General Project Information:  This project will demolish the existing Webb University Center 
building and replace it with a multi-story structure of up to 247,614 gsf.  The project design will 
be initiated with determination of the exact building program based on wide and comprehensive 
stake holder input and is anticipated to include space for such things as student government and 
associations, flexible program and activity spaces, event space, residential and retail dining space, 
staff support and office spaces.  The University authorized sale of $3 millhmill pl-2 (i)- sup of of in bond4 ( of )4 (i)-90.26 0 Tj
-0.T*(nip1 (up of)3 (f)3 (2 (l)8  (f)3  (ve)4 C6 ( ()-2 (hmm(l)-2 (w)m)-2 (i))3 ( $3 12)3 (f)3 h’of)34 ( of i)-2 (nu)3 ( $3 m)- bond)4 ( of)3 ( $3 m)-2 (i)- (f)3 o-10 (ndund)in 
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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. 
 
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 
strength conditioning and training spaces, locker and 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:                              $6,177,950 

b) Architect/Engineer Fee:              $846,960 
c) 
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L.R. HILL SPORT CENTER EXPANSION  
 
General Project Information:  This project will enlarge the facility by 16,912 gsf relocating and 
enlarging the existing 6,000 gsf weight training facility to the new addition.  The addition will 
include offices for the strength coach and his staff along and a work-out mezzanine.  
 
Project Design:   Clark-Nexsen Architecture & Engineering 
 
Funding Source:   VCBA 9D Bonds 
 
Project Budget: a) Construction:                              $3,356,576 

b) Architect/Engineer Fee:              $352,126 
c) Project Inspection:                      $100,000 
d) Equipment: $5,000 
e) Construction Contingency: $113,532 
f) 
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FOOTBALL STADIUM STUDY 
 
General Project Information:  The project will produce a fully comprehensive investigative study 
of a new competition venue for the Agency’s NCAA Division I FBS Series Football program.  The 
study will identify and examine all considerations relevant to the design, construction and 
operating plan for a new stadium and will include:  

�x Football demand analysis 
�x Site analysis  
�x Integration of the stadium with campus Master Plan,   
�x Fan experience and amenities  
�x Operations analysis   
�x Media requirements  
�x Traffic management 
�x Parking requirements 
�x Best practices for neighborhood relationships 
�x Security requirements  
�x Program analysis 
�x Cost analysis  
�x Development of Conceptual stadium renderings 
�x Development of a project program and budget 

 
The study will be 
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Fund Inception  Commitment Capital Called
Remaining 

Commitment Distributions
 Capital Account 

Balance

Last Capital 
Account 

Statement

Capital Account 
Plus 

Distributions

Multiple of 
Invested 
Capital Net IRR 1-year Net IRR

Darwin Venture Capital 2004 750,000 807,280 51,827 623,724 621,559 12/31/2015 1,245,283 1.54 7.42 % -1.28 %

Park Street Private Equity Fund VI 2004 1,500,000 1,470,000 30,000 1,620,209 729,019 3/31/2016 2,349,228 1.60 8.20 % -4.77 %

Portfolio Advisors Private Equity Fund III 2004 2,000,000 1,810,000 190,000 2,116,095 449,007 3/31/2016 2,565,102 1.42 7.46 % 28.71 %

Commonfund Private Equity Partners VI 2005 3,000,000 2,805,150 194,850 2,810,612 1,340,414 3/31/2016 4,151,026 1.48 6.77 % 3.80 %

Commonfund International Private Equity Partners V 2005 3,000,000 2,868,187 131,813 2,952,196 1,232,109 3/31/2016 4,184,305 1.46 6.35 % 3.19 %

Commonfund Capital Venture Partners VII 2005 1,000,000 957,000 43,000 861,332 671,522 3/31/2016 1,532,854 1.60 8.59 % -7.76 %

Portfolio Advisors Private Equity Fund IV 2006 2,000,000 1,614,024 385,976 1,385,793 980,975 3/31/2016 2,366,768 1.47 6.32 % -3.68 %

Commonfund International Private Equity Partners VI 2007 1,500,000 1,323,750 176,250 996,543 859,480 3/31/2016 1,856,023 1.40 7.84 % 8.81 %

Commonfund Private Equity Partners VII 2007 1,500,000 1,295,250 204,750 819,717 1,212,198 3/31/2016 2,031,915 1.57 11.74 % 5.73 %

Commonfund Capital Venture Partners VIII 2007 2,250,000 2,086,875 163,125 1,157,751 2,626,633 3/31/2016 3,784,384 1.81 12.99 % -3.47 %

Venture Investment Associates VI 2007 1,200,000 1,104,000 96,000 664,432 1,060,103 3/31/2016 1,724,535 1.56 10.72 % -5.33 %

Envest III 2008 2,400,000 2,317,501 82,499 737,146 1,739,256 6/30/2016 2,476,402 1.07 1.75 % -13.60 %

Portfolio Advisors Private Equity Fund V 2008 2,500,000 1,793,150 706,850 1,427,158 1,411,208 3/31/2016 2,838,366 1.58 9.37 % 9.34 %

Portfolio Advisors Private Equity Fund VII 2012 2,500,000 1,359,734 1,140,266 45,567 1,649,013 12/31/2015 1,694,580 1.25 8.37 % 9.35 %

Commonfund Capital Partners V 2012 2,500,000 1,350,000 1,150,000    -   1,652,171 3/31/2016 1,652,171 1.22 10.57 % 6.21 %

Accolade Partners IV 2013 3,000,000 1,920,000 1,080,000    -   2,234,649 3/31/2016 2,234,649 1.16 9.82 % 10.72 %

Wingate Partners V 2013 2,000,000 988,488 1,011,512 76 569,918 3/31/2016 569,994 0.58 -26.59 % -38.26 %

River Cities Capital Fund V 2014 2,500,000 1,550,000 950,000 153,755 1,611,474 3/31/2016 1,765,229 1.14 9.90 % 11.29 %

Mercer Private Investment Partners III - Private Equity 2014 2,450,000 1,134,000 1,316,000 133,000 1,260,807 3/31/2016 1,393,807 1.23 15.55 % 10.91 %

Commonfund Capital Venture Partners XI 2015 3,000,000 430,500 2,569,500    -   471,847 3/31/2016 471,847 1.10 11.35 % 1.61 %

Accolade Partners V 2015 3,000,000 540,000 2,460,000    -   466,809 3/31/2016 466,809 0.86 -18.07 % -14.92 %

Mercer Private Investment Partners IV - Private Equity 2016 4,000,000 240,000 3,760,000    -   242,828 3/31/2016 242,828 1.01 -2.85 %   NA 
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Important Notices (continued)

Important notices 

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

© 2016 Mercer LLC. All rights reserved.

This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold or
otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not
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Important Notices (continued)

BARCLAYS CAPITAL: The Barclays Indices are a proprietary product of Barclays. Barclays shall maintain exclusive ownership of and rights to the Barclays Indices and that inclusion of the Barclays
Indices in this Service shall not be construed to vest in the subscriber any rights with respect to the Indices. The subscriber agrees that it will not remove any copyright notice or other notification or
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Important Notices (continued)

HFRI: Source: Hedge Fund Research, Inc., © HFR, Inc. 2016, www.hedgefundresearch.com.

IMONEYNET: © iMoneyNet, an Informa Business.

INTERACTIVE DATA: © 2016 Interactive Data Pricing and Reference Data, Inc.

IPD: Fund information has not been independently validated by IPD. IPD did not produce this performance report.

JPMORGAN: The JPMorgan EMBI Index (i) is protected by copyright and JPMorgan claims trade secret rights, (ii) is and shall remain the sole property of JPMorgan, and (iii) title and full ownership in
the JPMorgan EMBI Index is reserved to and shall remain with JPMorgan. All proprietary and intellectual property rights of any nature, including patents, copyrights, trademarks and trade secrets
regarding the JPMorgan EMBI Index, and any and all parts, copies, modifications, enhancements and derivative works are owned by, and shall remain the property of JPMorgan and its affiliates. The
JPMorgan EMBI Index and related materials and software were developed, compiled, prepared and arranged by JPMorgan through expenditure of substantial time, effort and money and constitute
valuable intellectual property and trade secrets of JPMorgan. The JPMorgan EMBI Index shall not be used in a manner that would infringe the property rights of JPMorgan or others or violate the
laws, tariffs, or regulations of any country.
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Important Notices (continued)

NAREIT: NAREIT® is the exclusive registered mark of the National Association of Real Estate Investment Trusts.

NCREIF: All NCREIF Data – Copyright by the National Council of Real Estate Investment Fiduciaries. This information is proprietary and may not be reported in whole or in part without written
permission.

PRIVATE INFORMANT: © 2016 The Burgiss Group, LLC.

RUSSELL INVESTMENT GROUP: Russell Investment Group is the source and owner of certain of the data contained or reflected in this material and all trademarks and copyrights related thereto.
The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell
Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. Russell indices are trademarks/service marks of the Russell
Investment Group. Russell® is a trademark of the Russell Investment Group.

STANDARD & POOR’S: Standard & Poor’s information contained in this document is subject to change without notice. Standard & Poor’s cannot guarantee the accuracy, adequacy or completeness
of the information and is not responsible for any errors or omissions or for results obtained from use of such information. Standard & Poor’s makes no warranties or merchantability or fitness for a
particular purpose. In no event shall Standard & Poor’s be liable for direct, indirect or incidental, special or consequential damages from the information here regardless of whether such damages
were foreseen or unforeseen.

STYLE RESEARCH: Source: Style Research Ltd.

WILSHIRE ASSOCIATES: Copyright © 2016 Wilshire Associates Incorporated.

Investment advisory services provided by Mercer Investment Consulting LLC. Mercer Investment Consulting LLC is a federally registered investment advisor under the Investment Advisers Act of
1940, as amended, providing nondiscretionary and discretionary investment advice to its clients on an individual basis. Registration as an investment advisor does not imply a certain level of skill or
training. The oral and written communications of an advisor provide you with information about which you determine to hire or retain an advisor. Mercer’s Form ADV Part 2A & 2B can be obtained by
written request directed to: Compliance Department, Mercer Investments, 701 Market Street, Suite 1100, St. Louis, MO 63011.
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