
Finance and Operations



Budget Challenges and Opportunities

• Davis Challenge Grant of $2 million per year will end after 2021 – 2022

• Major opportunities to further control expenses 
o Impact of adding additional positions
o Contract with Sodexo to provide facilities’ management expertise and save 

money
o Investment in capital expenditures
o Transportation of students

• Revenues
o Enrollment management - scholarships awarded 
o Davis hybrid model’s impact on scholarships awarded
o Impact of global selection process (GSP) on number of full-pay students
o Fundraising for annual fund to increase
o Increase in summer program revenue
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Multi-Year Projection

Actual Preliminary Projected Projected Projected Projected Projected
Cash Sources,Uses 2018-19 2019-20 2020-21 2021 - 22 2022-23 2023-24 2024-25

Students (Note 1) 219 234 230 230 230 230 230 
% Tuition Increase (Note 2a) 0 0 0 0 0 0 0 
Net Tuition Revenue (Note 2b; 2c) 2,291 2,855 2,916 2,975 3,034 3,095 3,157 
Non-Diploma Programs (Net revenue) 238 276 283 289 294 300 306 
Subtotal 2,529 3,131 3,199 3,264 3,328 3,395 3,463 
Contributions
Annual Fund 2,242 2,000 2,060 2,122 2,185 2,251 2,319 
Endowment Funds (Note 5) 6,499 6,118 5,965 6,084 6,206 6,330 6,457 
Davis Supplemental Grant 1,000 1,000 1,000 1,000 1,000 1,000 1,000 
Davis Challenge Matching Grant (Note 4) 2,000 2,000 2,000 2,000 
Davis Scholar Abroad Expense reclassified from an Operating Cost    (1,264) (1,300) (1,333) (1,366) (1,400) (1,435) (1,471)
Subtotal 10,477 9,818 9,692 9,840 7,991 8,146 8,305 

Total Revenues 13,006 12,949 12,891 13,104 11,319 11,541 11,768 

Operating Costs 11,416 11,784 12,138 12,502 12,877 13,263 13,661 

Net Operating (Revenue minus Expenses, prior 1,590 1,165 753 602 (1,558) (1,722) (1,893)
to capital expenditures)

Campus Improvements - including one-time projects 1,295 1,000 1,000 1,000 1,000 1,000 1,000 

(Deficit) Surplus 295 165 (247) (398) (2,558) (2,722) (2,893)

Reserve Fund Starting Balance 2,406 2,701 2,731 2,485 2,087 (470)
Reserve Fund Closing Balance 2,701 2,731 2,485 2,087 (470) (3,192)
Assumptions:
1. Enrollment goal has been agreed to by the Admission and Business Office, with the understanding that it may change
2a. Tuition will increase only for first year students at a rate of 2.5% annually. Tuition means testing will be implemented for entering class in 2019-20,
which is anticipated to increase net tuition over what is currently being shown.
2b. Includes estimated $120,000 additional tuition projected in 2019-2020 and $240,000 in 2020-2021 from implementation of the Davis hybrid scholarship model
2c. Does not include additional tution from participating in the Global Selection Process at this time
3. Davis Challenge Matching Grant - The Davis family has offered a matching grant of
$2 million per year for five years, beginning in FY 2018
4. 2.0% appreciation in draw, though endowment is expected to grow at a higher rate.
5. Endowment in 2018-2019 and 2019-2020 includes $270,000 each year in rollover funds
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Capital Projects 2019 - 2020 Projected Cost

Safety and maintenance necessary to prevent further deterioration
Castle - damaged railing and woodwork around veranda 45,000                                                                                     
Castle - roof and gutter repair 50,000                                                                                     
Concrete - sidewalk and stair repair 60,000                                                                                     
Sasakawa - roof replacement 25,000                                                                                     
Erosion of road sides 15,000                                                                                     
Additional cameras and software 25,000                                                                                     
Additional campus lighting 30,000                                                                                     
OSH -interior lighting upgrade 25,000                                                                                     
Castle, OSH, President's House - boilers 50,000                                                                                     
Fix ditch on side of the President's House 5,000                                                                                       
Reservoir - inspection of lining and repair 10,000                                                                                     
Reservoir - backfill dirt areas 5,000                                                                                       
Faculty housing- re-stain wood siding to prevent further weather damage 55,000                                                                                     
Old clinic building - re-stucco rotting siding on upper portion to prevent further damage 20,000                                                                                     
Pathway from lower to uppser campus - replace or repair lighting;  fix uneven walking surface and wall 20,000                                                                                     
Sewage plant -  fill in old aeration basin re-locate electrical from old clarifier -

Student Experience 
Bathroom refurbishment delay
Carpet replacement delay
Phased replacement of dorm heating units and or boilers 30,000                                                                                     
Furniture replacement for residence halls 25,000                                                                                     
Dorm network upgrade 5,000                                                                                       
Auditorium lights upgrade 14,000                                                                                     
Dorm entrance cameras 25,000                                                                                     
Basic ropes course 15,000                                                                                     
Vehicle replacements 130,000                                                                                  

Academic Support 
Network server upgrades 12,000                                                                                     
Wifi upgrade 14,000                                                                                     
3 smartboard replacements 20,000                                                                                     
Classroom expansion 20,000                                                                                     
Additional classroom furniture 10,000                                                                                     

Other
Insurance projects - deductibles 40,000                                                                                     
Assessment and repair of irrigation system unknown at present
Farmhouse roof repair/replacement 10,000                                                                                     
Reserve for Other 190,000                                                                                  

Total budgeted for capital projects 1,000,000                                                                               



2020 - 2021 Capital Projects - Preliminary

Safety and maintenance necessary to prevent further deterioration
Castle - roof and gutter repair
Concrete - sidewalk and stair repair
Additional campus lighting
OSH -interior lighting upgrade
Reservoir - inspection of lining and repair

Student Experience
Bathroom refurbishment
Carpet replacement
Phased replacement of dorm heating units and or boilers
Furniture replacement for residence halls
Dorm network upgrade
Vehicle replacements

Academic Support
Network server upgrades
Wifi upgrade
Smartboard replacements
Classroom expansion
Additional classroom furniture

Other
Assessment and repair of irrigation system
Campus signage
Repair of stone work throughout campus, including brick pathway
Reserve for Other


Finance, Operations & HR -->



				October Board Meeting - Appendices

				FINANCE, OPERATIONS & HR















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Prev Year Final vs Estimate

				Fundraising Results through December 31

				Previous Year's Final vs Previous Year Estimate



						FYE		FYE		FYE		VARIANCE

						MAY 2019		MAY 2019		MAY 2019		2019 Final vs 2019 Estimate

						APPROVED BUDGET		ESTIMATE		FINAL		%		$



				Revenue

				Tuition From Families and NC's		3,111,893		2,300,055		2,291,387		-0.3%		-8,668				Tuition Revenue Variances

														 						Budget		Actual		Variance

				Davis Scholar Endowment		2,390,585		2,390,585		2,390,585		0.0%		0

				Davis Scholar Supplemental		1,000,000		1,000,000		1,000,000		0.0%		0				# of Students		235		219		14

				Davis Scholar Abroad Expense		-1,770,000		-1,400,000		-1,263,741		-7.7%		136,259				Gross Tuition		8,973,500		8,570,555		607,395

				Net Davis Revenue		1,620,585		1,990,585		2,126,844		8.4%		136,259				Scholarships		(3,418,407)		(3,951,918)		(533,511)

												 		 				Davis		(2,443,200)		(2,327,250)		115,950

				Davis Family Challenge Grant $2MM		2,000,000		2,000,000		2,000,000		0.0%		0				Net Tuition Revenue		3,111,893		2,291,606		(820,287)

				Summer Programs & Ancillary		248,027		184,239		238,096

Kristine Jaramillo: Kristine Jaramillo:
IB $102,757
GLF $31,577
Rentals $23,500
Admin Pass Through $30,700		21.7%		53,857

				Annual Fund Contributions		2,000,000		2,000,000		2,241,684		12.1%		241,684

				Endowment Transfer		3,496,824		3,962,824		4,108,059		4.2%		145,235

				Total Revenue		12,477,329		12,437,703		13,006,070		4.6%		568,367

												 		 

				Operating Expenses								 		 

				Academic, Student Life								 		 

				Instruction		2,378,778		2,470,126		2,469,614		-0.0%		-512

				Co-Curricular & Wilderness		898,237		911,551		1,025,018		12.6%		113,467

				Student Life		740,888		821,038		838,715		2.4%		17,677

				Library		64,689		61,700		62,127		0.7%		427

				Subtotal		4,082,592		4,264,415		4,395,474		3.2%		131,059

												 		 

				Institutional Operations								 		 

				Executive Management		1,168,439		1,168,439		1,141,142		-2.3%		-27,297

				Admissions & College Counseling		434,575		381,718		410,252		6.6%		28,534

				General Admin		1,247,212		1,135,276		851,258		-22.8%		-284,018

				IT		522,872		522,872		520,503		-0.5%		-2,369

				Subtotal		3,373,098		3,208,305		2,923,155		-8.5%		-285,150

												 		 

				Facilities, Transportation & Food Service

				General Maintenance and Custodial		1,642,344		1,816,530		1,965,974		9.1%		149,444

				Security		296,649		331,996		338,635		2.2%		6,639

				Transportation and Vehicles		230,662		188,128		200,222		5.2%		12,094

				Food Service		1,030,000		956,686		940,577		-1.6%		-16,109

				Subtotal		3,199,655		3,293,340		3,445,408		4.8%		152,068

												 		 

				Advancement		632,441		615,890		651,862		5.7%		35,972

												 		 

												 		 

				Total Operating Expenses		11,287,786		11,381,950		11,415,899		0.3%		33,949

												 		 

				Capital Purchases		750,000		1,290,380		1,294,782		0.6%		4,402

												 		 

				Surplus / (Deficit)  Changes to Reserve		439,543		-234,627		295,389





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Prev Yr and Current Yr Prelim

				Fundraising Results through December 31

				Previous Year's Final, Current Year Budget & Current Year's Estimate





								FYE				FYE				FYE		VARIANCE

								MAY 2019				MAY 2020				MAY 2020		2019 Final vs 2020 Estimate

								 FINAL				 APPROVED BUDGET				ESTIMATE		%		$



				Revenue

				Tuition From Families and NC's		$3,111,893		2,291,387				3,027,197				2,855,266		24.6%		563,879

																		 		 

				Davis Scholar Endowment		$2,390,585		2,390,585				2,365,972				2,365,972		-1.0%		(24,613)

				Davis Scholar Supplemental		$1,000,000		1,000,000				1,000,000				1,000,000		0.0%		- 0

				Davis Scholar Abroad Expense		-$1,770,000		-1,263,741				-1,300,000				-1,300,000		2.9%		(36,259)

				Net Davis Revenue		$1,620,585		2,126,844				2,065,972				2,065,972		-2.9%		(60,872)

																		 		 

				Davis Family Challenge Grant $2MM		$2,000,000		2,000,000				2,000,000				2,000,000		0.0%		- 0

				Summer Programs & Ancillary		$248,027		238,096				265,438				275,890		15.9%		37,794

				Annual Fund Contributions		$2,000,000		2,241,684				2,000,000				2,000,000		-10.8%		(241,684)

				Endowment Transfer		$3,496,824		4,108,059				3,751,676				3,751,676		-8.7%		(356,383)

				Total Revenue		$12,477,329		13,006,070				13,110,283				12,948,804		-0.4%		(57,266)

																		 		 

				Operating Expenses														 		 

				Academic, Student Life														 		 

				Instruction		$2,378,778		2,469,614				2,501,614				2,501,614		1.3%		32,000

				Co-Curricular & Wilderness		$898,237		1,025,018				963,273				963,273		-6.0%		(61,745)

				Student Life		$740,888		838,715				961,860				961,860		14.7%		123,145

				Library		$64,689		62,127				62,133				62,133		0.0%		6

				Subtotal		$4,082,592		4,395,474				4,488,880				4,488,880		2.1%		93,406

																		 		 

				Institutional Operations														 		 

				Executive Management		$1,168,439		1,141,142				1,147,302				1,147,302		0.5%		6,160

				Admissions & College Counseling		$482,493		410,252				480,358				480,358		17.1%		70,106

				General Admin		$1,276,212		851,258				1,230,031				930,031		9.3%		78,773

				IT		$493,872		520,503				559,034				559,034		7.4%		38,531

				Subtotal		$3,421,016		2,923,155				3,416,724				3,116,724		6.6%		193,569

																		 		 

				Facilities, Transportation & Food Service														 		 

				General Maintenance and Custodial		$1,642,344		1,965,974				1,763,532				1,965,000		-0.0%		(974)

				Security		$296,649		338,635				390,067				390,067		15.2%		51,432

				Transportation and Vehicles		$230,662		200,222				194,664				194,664		-2.8%		(5,558)

				Food Service		$1,030,000		940,577				1,008,000				1,008,000		7.2%		67,423

				Subtotal		$3,199,655		3,445,408				3,356,262				3,557,731		3.3%		112,323

																		 		 

				Advancement		$589,437		651,862				620,608				620,608		-4.8%		(31,254)

																		 		 

																		 		 

				Total Operating Expenses		$11,292,700		11,415,899				11,882,475				11,783,943		3.2%		368,044

																		 		 

				Capital Purchases		$750,000		1,294,782				1,000,000				1,000,000		-22.8%		(294,782)

						$0												 		 

				Surplus / (Deficit)  Changes to Reserve		$434,629		295,389				227,808				164,861		 		 



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Tuition Variance

				Major Revenue Variances

						2018-2019		2018-2019		2019-2020		Variance

						Budget		Actual		Estimate		2019 Actual vs 2020 Estimate



				# of Students		235		219		233		14

				Gross Tuition		8,973,500		8,570,555		9,177,950		607,395

				Scholarships		(3,418,407)		(3,951,918)		(4,434,184)		(482,266)

				Davis		(2,443,200)		(2,327,250)		(1,888,500)		438,750

				Net Tuition Revenue		3,111,893		2,291,387		2,855,266		563,893





Tuition Entry 2019 Analysis

		BUDGET		2nd Years				1st Years

				Class of 2020				Class of 2021

		Int'l Student Count		92				95

		Tuition  Rate		38,650				39,450

		Gross  Tuition		3,555,800				3,747,750

		Int'l Scholarships Awarded		(2,141,364)				(1,786,484)				Offered Scholarships + 200K Reserve for Negotiations and mid-year changes

		(Int'l) Net Tuition		1,414,436				1,961,266



		Davis Student Count		25.00				25.00				Davis Scholar Merit Model

		Tuition  Rate		38,650				39,450

		Gross  Tuition		966,250				986,250				#		Schol Amt		Schol Total		Detail

		Davis Scholarships Awarded		(966,250)				(798,400)				25		25,000		625,000		Merit Schol

		Davis Net Tuition		- 0				187,850				8		14,450		115,600		100% Add'l Schol

												8		7,225		57,800		50% Add'l  Schol

		Net Tuition Rev		1,414,436.00				2,149,116				9		0		- 0		0% Add'l  Schol

																798,400		Total Schol Awarded

		Combined Net Tuition  Revenue						3,563,552



		Net Tuition Revenue Discounted by $200,000  KJ						3,363,552

		Net Tuition Revenue Discounted by add'l 10%  KC & JE						3,027,197



		ACTUAL

				2nd Years				1st Years

				Class of 2020				Class of 2021														FIRST YEARS		Budget		Actual		Variance

		Int'l Student Count		91				92														Int'l Students		90		89		-1

		Tuition  Rate		38,650				39,450														Int'l Scholarships		1,786,484		1,993,698		207,214

		Gross  Tuition		3,517,150				3,629,400														USA Students		25		27		2

		Int'l Scholarships Awarded		(2,272,824)				(2,161,360)				Actual Awarded Scholarships										USA Net		187,850		142,900		(44,950)

		(Int'l) Net Tuition		1,244,326				1,468,040

																						SECOND YEARS		Budget		Actual		Variance

		Davis Student Count		25.00				27.00				Davis Scholar Merit Model										Int'l Students		92		92		0

		Tuition  Rate		38,650				39,450														Int'l Scholarships		2,141,364		2,141,364		- 0

		Gross  Tuition		966,250				1,065,150				#		Schol Amt		Schol Total		Detail				USA Students		25		25		0

		Davis Scholarships Awarded		(966,250)				(922,250)				27		25,000		675,000		Merit Schol				USA Net		- 0		- 0		- 0

		Davis Net Tuition		- 0				142,900

												14		14,450		202,300						COMBINED		Budget		Actual		Variance

		Net Tuition Rev		1,244,326.00				1,610,940.00				1		12,450		12,450						Net Tuition		3,027,197		3,074,689		47,492

												1		12,000		12,000

		Combined Net Tuition  Revenue						2,855,266.00				1		8,000		8,000

												1		7,500		7,500

												1		5,000		5,000

												8		0		- 0

																922,250		Total Schol Awarded









		Davis Scholar Tuition Summary

		Endowment Draw		2,365,972.00

		Supplemental		1,000,000.00

		Davis Scholar Abroad Expense		(1,300,000.00)

		USA Merit+ Addl  Scholarships		(922,250.00)

		USA Net from Families		142,900.00

				1,286,622.00































































































































































































































































































































































































































































Revenue Variance Summary

				REVENUE VARIANCE SUMMARY





				SOURCE				2018-2019 FINAL		2019-2020 BUDGET		2019-2020 ESTIMATE		VARIANCE (Final vs Estimate)		%		EXPLANATION OF VARIANCES



				Tuition				2,291,387		3,027,197		2,855,266		563,879		+24.6%		Details from Admissions on incoming class show a 34% increase in net tuition revenue. 



				Davis Scholar Tuition				2,126,844		2,065,972		2,065,972		(60,872)		-2.9%



				Davis Challenge Grant				2,000,000		2,000,000		2,000,000		- 0				 - 



				Ancillary				238,096		265,438		275,890

Kristine Jaramillo: Kristine Jaramillo:
IB Summer  $188,000
GLF 2019  $37,680
Admin Fee $25,000 (Estimate)
IB Spring  $25,000 (Estimate)		37,794		+15.9%



				Annual  Fund		1		2,241,684		2,000,000		2,000,000		(241,684)				Annual Fund Earned + Prior Year Rollforward (see footnote)



				Endowment				4,108,059		3,751,676		3,751,676		(356,383)		-8.7%		2019-2020 5% Draw  



				Totals				13,006,070		13,110,283				(57,266)		+0.8%



		1		Unrestricted Annual Fund (4804-10)				758,839

				Plus: Temp Restricted Annual Fund (4804-20)				1,351,422

				Plus: Prior Year RF (Earned)				271,475

				Less: RF to Future Years (Not Earned)				(140,052)

								2,241,684













Expense Variance Summary

				EXPENSE VARIANCE SUMMARY





				SOURCE		2018-2019 FINAL		2019-2020 ESTIMATE		VAR		%		VARIANCE EXPLANATION



				Academic & Student Life		4,395,474		4,488,880		93,406		+2.1%

						Tiered  Salary Increases				41,225				Comp Study and Tiered  Salary Increases

						General  Instruction Programming				13,500				Changes in  Curriculum for (3) Major  Subjects

						CEC Programming				(30,000)				Inclusion of $30,000 grant revenue 

						Wilderness  Programming				11,900				Daily rate increase of $10.00 for wilderness guides, from $135 to $145

						Project Week & SWS Programming				9,000				Reserve for non fleet Vehicle rentals $7,000, Add'l offsite meal purchases $2,000

						Residential Programming				48,000				Weekend  Recreation Budget $20,000, Professional  Development $7,000  Add'l RLC $21,000



				Institutional Operations		2,923,155		3,116,724		193,569		+6.6%

						Comp  Study & Tiered  Salary Increases				59,000				Comp Study and Tiered  Salary Increases

						General  Admin Operations - Insurance  Rates				19,000				5% Projected  Increase				(869)

						General  Admin Operations - IO Membership Fee				11,000				1.9% of Calculated Operating  Expense paid to  IO

						General  Admin Operations - Retiree Benefit Expense				75,000				$75,000 additional actuarial reserve 

						General  Admin Operations - Professional  Services				13,000				Investment  Management  Fees, Credit Card Merchant Fees, Audit  Fees,  Increase reserve

						General  Admin Operations - Recruitment				12,500				Recruitment  Expense  Reserve - Non faculty placement fees, travel allowances, job postings

						General  Admin Operations - General  Office				700				Postage increase, Telephone, Office  Supplies, 

						General  Admin Operations - CSO Operating				2,500				Placemarker for Supplies,  Travel,  Misc.





				Facilities, Transportation & Food  Service		3,445,408		3,557,731		112,323		+3.3%

						Comp  Study & Tiered  Salary Increases				50,000				Comp Study and Tiered  Salary Increases $26,000     Reserve for Holiday, Overtime & On  Call $34,000

						Maint & Custodial - Service Agreements				26,000				New Service Agreements -  Systems Monitoring,  Dishwasher, Field  House  Equip, Custodial  Supplies

						Transportation  - General Operations				6,600				Reserve for fuel cost increases, GPS monitoring increases, general repair & maintenance

						Security - General  Operations				1,500				General  Expenses, Uniforms, Training, 

						Food  Service - General  Operations				28,000				3% Proposed  Increase





				Advancement		651,862		620,608		(31,254)		-4.8%

						Comp  Study & Tiered  Salary Increases				2,500				Comp Study and Tiered  Salary Increases

						Benefit Savings				(11,600)				No 403B match during Year 1 for Dir. Of Adv.

						Reunion - Programming				13,800				Reserve for 2nd Reunion Event Costs





				Capital		1,294,782		1,000,000		(294,782)		-22.8%		Although there have been $810K in proposals for the  FY, Management is actively working to prioritize projects

														190K Reserve for Future Projects









Charts of Revenues and Expenses

		 

				Revenue Chart Data																														Revenue Chart Data

				Composition of Estimated Revenue 2019-2020																														Composition of Estimated Expense 2019-2020

				Tuition		2,855,266		0.2233478329																										Academic		4,488,880		0.3511342227

				Endowment		3,751,676		0.2934678255																										Institutional Operations		3,116,724		0.2437999201

				Davis Scholar Tuition		2,065,972		0.1616067887																										Advancement		620,608		0.0485459189

				Annual Fund		2,000,000		0.1564462526																										Cap X		1,000,000		0.0782231263

				Davis Challenge Grant		2,000,000		0.1564462526																										Facilities, Transportation & Food Service		3,557,731		0.278296812

				Ancillary		275,890		0.0215809783																										Total Expense		12,783,943

				Total Revenue		12,948,804



Composition of Estimated Revenue 2019-2020 























Tuition	Endowment	Davis Scholar Tuition	Annual Fund	Davis Challenge Grant	Ancillary	2855266	3751676	2065972	2000000	2000000	275890	

Composition of Estimated Expense 2019-2020 







Academic	Institutional Operations	Advancement	Cap X	Facilities, Transportation 	&	 Food Service	4488879.9435225753	3116724.3207722744	620608.26798500004	1000000	3557730.6254024999	



Multi-Year Review 

				UWC-USA: Multi-Year View as of May 31, 2019



														ESTIMATE

						MAY 2016		MAY 2017		MAY 2018		MAY 2019		MAY 2020

				Revenue		10,531,485		10,588,195		12,591,834		13,006,070		12,948,804

				Expense		9,793,864		11,149,282		10,424,463		11,415,899		11,783,943

				Capital		338,827		482,918		2,137,438		1,294,782		1,000,000

				Surplus/Deficit		398,794		(1,044,005)		29,933		295,389		164,861







5 Year Summary



Revenue	MAY 2016	MAY 2017	MAY 2018	MAY 2019	MAY 2020	10531485	10588195	12591834	13006070	12948804	Expense	MAY 2016	MAY 2017	MAY 2018	MAY 2019	MAY 2020	9793863.7699999996	11149282	10424463	11415899	11783943.15768235	Capital	MAY 2016	MAY 2017	MAY 2018	MAY 2019	MAY 2020	338827	482918	2137438	1294782	1000000	Surplus/Deficit	MAY 2016	MAY 2017	MAY 2018	MAY 2019	MAY 2020	398794.23000000045	-1044005	29933	295389	164860.84231765009	









J.E. Multi-Year Projection

				Fundraising Results through December 31

				UWC-USA: Multi-Year View as of December 30, 2019



				UWC-USA: Muti-Year as of December 30, 2018

						$ in thousands

						Actual 		Actual		Actual 		Budgeted		Actual		Projected EOY		Preliminary		Projected		Projected		Projected		Projected

				Cash Sources,Uses		2014-15 		2015-16 		2016-17 		2017-18 		2017-18		2018-19 		2019-20 		2020-21		2021 - 22		2022-23		2023-24



				Students (Note 1)		229		237		235		235		224		221		230		230		230		230		230

				% Tuition Increase (Note 2a)				2.00%		0.00%		2.50%		2.50%		2.00%		2.00%		2.50%		2.50%		2.50%		2.50%

				Net Tuition Revenue (Note 2b; 2c) 		3,232		3,507		3,296		3,444		2,444		2,324		2,444		2,493		2,543		2,594		2,646

				Non-Diploma Programs (Net revenue)		263		401		292		450		266		248		365		375		382		390		398

				      Subtotal		3,495		3,908		3,587		3,894		2,710		2,572		2,810		2,868		2,925		2,984		3,043

				Contributions														 

				Annual Fund		1,473		1,778		2,175		1,750		2,246		2,000		2,000		2,060		2,122		2,185		2,251

				Endowment Funds (Note 5)		4,899		5,167		5,217		5,753		6,398		6,157		6,118		5,965		6,084		6,206		6,330

				Davis Supplemental Grant		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000

				Davis Challenge Matching Grant (Note 4)		- 0		 				 		2,000		2,000		2,000		2,000		2,000		 		 

				Davis Scholar Abroad Expense reclassified from an Operating Cost to a negative Revenue)												(1,770)		(1,770)		(1,770)		(1,770)		(1,770)		(1,770)

				         Subtotal		7,371		7,945		8,392		8,503		11,645		9,387		9,348		9,255		9,436		7,621		7,811



				Total Revenues		10,867		11,853		11,979		12,397		14,355		11,960		12,158		12,122		12,361		10,605		10,854



				Operating Costs 		11,638		11,116		12,540		12,608		12,188		11,313		11,690		12,040		12,401		12,773		13,157



				Net Operating (Revenue minus Expenses, prior		(772)		737		(561)		(211)		2,167		647		468		82		(41)		(2,169)		(2,303)

				                    to capital expenditures)



				Campus Improvements - including one-time projects		359		339		483		750		2,137		750		750		750		750		750		750



				(Decrease) or increase of reserves needed to balance budget		(1,181)		398		(1,044)		(961)		30		(103)		(282)		(668)		(791)		(2,919)		(3,053)



				Reserve Fund Starting Balance		4,202		3,021		3,420		2,376		2,376		2,406		2,302		2,020		1,353		562		(2,357)

				Reserve Fund Closing Balance		3,021		3,420		2,376		1,415		2,406		2,302		2,020		1,353		562		(2,357)		(5,409)

				Assumptions:

				   1.   Enrollment goal has been agreed to by the Admission and Business Office, with the understanding that it may change

				   2a.   Tuition will increase only for first year students at a rate of 2.5% annually.  Tuition means testing will be implemented for entering class in 2019-20,

				          which is anticipated to increase net tuition over what is currently being shown.

				   2b.   Includes estimated $120,000 additional tuition projected from implementation of the Davis hybrid scholarship model 

				   2c.   Does not include additional tution from participating in the Global Selection Process at this time

				   3.  Davis Challenge Matching Grant - The Davis family has offered a matching grant of   

				        $2 million per year for five years, beginning in FY 2018   

				   4.  2.0% appreciation in draw, though endowment is expected to grow at a higher rate.

				   5.  Endowment in 2018-2019 and 2019-2020 includes $270,000 each year in rollover funds































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Market value summary (figures)

				Fundraising Results through December 31

				UWC USA Market Value Summary as of June 30, 2019





								30-Sep-18				31-Dec-18				31-Mar-19				30-Jun-19

								Market Value		%		Market Value		%		Market Value		%		Market Value		%





				Domestic Broad Equity

						Davis NY Venture		50,615,866		37.7%		38,247,156		32.7%		43,612,782		34.5%		43,175,091		33.7%

						Renaissance (RIEF-Series C)

				Small Cap Broad Equity

						State Street Russell 2000		6,302,389		4.7%		5,709,208		4.9%		5,765,080		4.6%		5,918,087		4.6%

				High Yield

						Shenkman Primus High Yield				0.0%				0.0%		-		0.0%		-		0.0%

				Alternative Investments

						Commonfund Alternative Fund		119,352		0.1%		119,352		0.1%		62,805		0.0%		33,863		0.0%

						Commonfund Endowment Fund		632,055		0.5%		632,055		0.5%		558,822		0.4%		524,586		0.4%

						Marathon Special Opportunity Fund		115,016		0.1%		114,891		0.1%		110,215		0.1%		109,830		0.1%

						Silverpoint Offshore Fund				0.0%				0.0%		-		0.0%		-

				International Equity

						State Street MSCI EAFE		33,811,962		25.2%		31,076,564		26.5%		32,518,352		25.7%		33,285,895		26.0%

				Emerging Markets

						GMO Emerging Country Debt Fund		14,532,647		10.8%		14,093,386		12.0%		15,226,827		12.0%		15,704,951		12.3%

				Domestic REIT

						Davis RE		7,881,774		5.9%		6,931,909		5.9%		7,843,550		6.2%		8,269,746		6.5%

				Short Term Bond ETF

						Vanguard-UBS		20,204,624		15.1%		20,191,680		17.2%		20,735,905		16.4%		21,061,993		16.4%

				Total Market Value				$   134,215,685				$   117,116,201		 		$   126,434,338				$   128,084,041



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Market value summary (chart)

				Fundraising Results through December 31

				UWC USA Market Value Summary Chart















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































United World College - USA

Market Value Summary

Trailing 12 Quarters

Ending June 30, 2019





42614	42705	42795	42887	42979	43070	43160	43269	43344	43435	43525	43617	121592351.18000001	125335515.40000001	126508998	126978520.19	132104128.61	131894781	129282244.13	133758654.39	134215685.48	117116200.98	126434337.67	128084041.42	



Millions







Davis Programs & Fund Report

				Fundraising Results through December 31

				Davis Programs / Fund report



		Fund Name				Balance or Annual Distribution				Use of Funding		IMPACT to UWC-USA		IMPACT to Movement

		Davis Family Matching Grant				Pledged: $10,000,000 over 5 years				To be used for strategic initiatives and 		$2,000,000 annual match distribution		 

						Cash balance of $2,000,000 held within				possible replacement of the $1MM 

						Davis Initiatives Funds until earned.				Davis Supplemental Grant which will end 05/31/19





		Davis Scholars Endowment				Balance: $49,000,000				To Fund 110 Davis Scholars USA & Abroad at the 		$1,400,000		$991,000

						5% Annual Draw @ 5/31/19: $ $2,391,000				lesser of $28,000 or each schools stated tuition.  

		Davis Supplemental Grant				Balance:  $1,000,000				To Supplement the Endowment for Davis Scholars		$1,000,000 @ 05/31/19		 

										USA & Abroad.  Currently there are 60		No End Date		 

										Davis Scholars Abroad and 50 Davis Scholars

										USA.  Funds distributed to UWC-USA in Sept 2017

		Davis Other Endowments				Balance: $15,000,000				To fund International Scholarships & Expenses as		$790,600 @ 05/31/19		 

		Davis Conflict Area Endowment				 5% Annual Draw @ 5/31/19: $ $790,600				directed by each Fund

		Davis African Scholarship Endowment

		Davis Asian Scholarship Endowment

		Davis Eastern Europe Schlr Endowment

		Davis Latin American Schlr Endow

		Davis Middle East Schlr Endowment

		Davis Davis - Faculty/Staff Dev.

		Davis Impact Fund				Balance:  $843,563				Matching Grant Funding for 17 Schools		No Further Income to UWC-USA		$1,000,000 earned FYE 05/31/16

										There are 4 schools with remaining funds

										to be allocated.  Funds held at UBS

		Davis-Mahindra Grant				Balance: $640,000				$40,000 Awarded to each Sister School		$40,000 per annum 		$ 640,000 per annum 

										with 2nd year Davis Scholars (16 Schools)		provided annual gift continues		provided annual gift continues

										Funds were distributed in Sept 2017

		Davis Forever Fund				Balance:   $119,558,346				Funding for the "Dare to Dream" Initiative		2018-2019 Scholarships		2018-2019 Scholarships

										across the UWC Movement. Funds held at UBS		Total:  $174,761		Total:  $1,981,534

		Davis Initiatives Fund				Balance:  $916,507 + $2,000,000 (Challenge Grant)				Deferred and held for special projects		None		None

										and disbursed at Shelby Davis' request. 



										Total Annual Impact		$5,405,361		$3,572,534















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Capital Projects 2019-2020

				Fundraising Results through December 31

				UWC-USA Capital Projects (proposed)- 2019 - 2020



				Capital Projects 2019 - 2020		Projected Cost





				Safety and maintenance necessary to prevent further deterioration

				Castle - damaged railing and woodwork around veranda 		45,000

				Castle - roof and gutter repair		50,000

				Concrete - sidewalk and stair repair		60,000

				Sasakawa - roof replacement		25,000

				Erosion of road sides		15,000

				Additional cameras and software		25,000

				Additional campus lighting		30,000

				OSH -interior lighting upgrade		25,000

				Castle, OSH, President's House - boilers 		50,000

				Fix ditch on side of the President's House		5,000

				Reservoir - inspection of lining and repair		10,000

				Reservoir - backfill dirt areas		5,000

				Faculty housing- re-stain wood siding to prevent further weather damage		55,000

				Old clinic building - re-stucco rotting siding on upper portion to prevent further damage		20,000

				Pathway from lower to uppser campus - replace or repair lighting;  fix uneven walking surface and wall		20,000

				Sewage plant -  fill in old aeration basin re-locate electrical from old clarifier 		-





				Student Experience 

				Bathroom refurbishment 		delay

				Carpet replacement 		delay

				Phased replacement of dorm heating units and or boilers 		30,000

				Furniture replacement for residence halls		25,000

				Dorm network upgrade		5,000

				Auditorium lights upgrade		14,000

				Dorm entrance cameras		25,000

				Basic ropes course		15,000

				Vehicle replacements 		130,000



				Academic Support 

				Network server upgrades		12,000

				Wifi upgrade		14,000

				3 smartboard replacements		20,000

				Classroom expansion 		20,000

				Additional classroom furniture		10,000



				Other

				Insurance projects - deductibles		40,000

				Assessment and repair of irrigation system		unknown at present

				Farmhouse roof repair/replacement 		10,000

				Reserve for Other		190,000



				Total budgeted for capital projects		1,000,000





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Capital Projects 2020-2021

				2020 - 2021 Capital Projects - Preliminary





				Safety and maintenance necessary to prevent further deterioration

				Castle - roof and gutter repair

				Concrete - sidewalk and stair repair

				Additional campus lighting

				OSH -interior lighting upgrade

				Reservoir - inspection of lining and repair



				Student Experience

				Bathroom refurbishment

				Carpet replacement

				Phased replacement of dorm heating units and or boilers

				Furniture replacement for residence halls

				Dorm network upgrade

				Vehicle replacements



				Academic Support

				Network server upgrades

				Wifi upgrade

				Smartboard replacements

				Classroom expansion

				Additional classroom furniture



				Other

				Assessment and repair of irrigation system

				Campus signage

				Repair of stone work throughout campus, including brick pathway

				Reserve for Other
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- Forwarded message

From: Melanie Brennand <melanie Brennand @uwec-usa.org>
Date: Mon, Apr 15, 2019 at 3:45 PM

Subject: Re: Help - Tuition Scholarship Info Needed

To: Jonathan Ehrlich <jonathan ehrlich@uwe-usa.org>
Ce: Victoria Mora <victoria. mora@uwec-usa.org>

Hi Jonathan,

Here you go:
27 unfunded offers made / 18 filled

42 partially funded offers made / 33 filled (I have more granular breakdown on the 25%, 50%, and 75% of these but it looks like you just need the aggregate)
32 fully funded offers made / 29 filled (the 32 fully funded offers include 3 Horizon Foundation spots and 6 Dare to Dream allocations)

Our international student count is at zoughly 90 currently (will likely be closer to 95 when all nominations come in). When I simply run our offers to the IO / filled and total the scholarship dollars we've offered, if's $1,586,484. Our intemational student tuition revenue (including the 4 new
unfunded spots I added, plus a 50% partial) is looking to total $1,545,553.

Melanie
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