)
. -
.
i <
)
(Ll |
)
0iii

3‘ |
[ 4 |
Umvem

0 Mar
,1 Wz:{ghlngton .

University o m »
" Mary Wgéhjlrngton

o UMW

FOUNDATION




MESSAGE FROM THE INVESTMENT COMMITTEE
CO-CHAIRS

We are proud to present our Fiscal Year 2025 Endowment Report, marking a transformative milestone—crossing the

$100 million threshold. This achievement coincides with celebrating 50 years of service to the University of Mary Washington,
representing the Foundation’s evolution into a perpetual source of increased charitable impact with enhanced operational
efficiency, greater access to institutional-quality investment opportunities, and expanded grantmaking capacity.

FY2025 presented a dynamic investment landscape where Hirtle Callaghan & Co.’s active management approach generated
substantial value through sophisticated investment selection across multiple asset classes. Key contributors to our
outperformance included our U.S. equity portfolio selection by replicating strategies employed by successful institutional
investors like hedge funds, pension funds, and other large investment firms, adding 4.1% relative to the MSCI US benchmark’.
European equity exposure contributed an additional 3.8% of relative performance. International diversification proved
particularly rewarding, with our closed-end fund portfolio generating 5.1% of outperformance relative to MSCI World ex

US?, while our active equity team added 2.9% relative to MSCI ACWI3. Most notably, our private equity selections delivered
exceptional results, contributing 8.9% relative to MSCI ACWI.

While our REIT* portfolio allocation faced headwinds, underperforming by 7.7% relative to MSCI US, and our passive
international index strategies lagged by 0.9%, the overall impact of our active management decisions was decisively positive,
underscoring the effectiveness of our diversified approach to endowment stewardship.

The $100 million milestone reflects both favorable market conditions and continued donor generosity, driven significantly
by the transformational gift from Irene Piscopo Rodgers '59. The final disbursement from her estate this past fiscal year,
combined with new gifts, pledge fulfillments, and the compound growth of existing funds, enabled us to surpass this
milestone. We extend our deepest gratitude to every donor who has entrusted us with their philanthropic capital.

As we enter our next growth phase, we remain committed to excellence in fiduciary stewardship. The Investment Committee
continues working diligently with Hirtle Callaghan & Co. to optimize asset allocation and ensure our practices align with
industry standards and institutional values. This milestone brings enhanced responsibilities, and we are committed to
maintaining the highest standards of transparency, governance, and accountability. This report provides comprehensive
details on our investment performance and the impact these achievements enable in advancing our charitable mission.

While we celebrate this achievement, endowment management requires long-term perspective. Markets will continue
presenting opportunities and challenges, but we enter this new phase with confidence, knowing our endowment has achieved
the scale necessary to fulfill our mission for generations. We are positioned to weather market volatility while providing
consistent, growing support for our students, faculty, staff, and the campus, making an impact from Fredericksburg to the
region, the Commonwealth, and beyond.

Thank you for your continued trust, support, and partnership. Together, we are ensuring that the power of philanthropy
continues to resonate across generations.

With gratitude and optimism for the future,

Justin Gerbereux 97 Louis A. Marmo ’'94

Co-Chair Co-Chair

UMW Foundation Investment UMW Foundation Investment
Committee Committee

"MSCI US is a stock market benchmark (or index) that tracks the performance of large and mid-sized U.S. companies and is often used as a “report card”
to see if investment managers are beating the overall U.S. stock market. It is a collection of about 600+ of the biggest publicly traded U.S. companies,
including household names like Apple, Microsoft, Google, etc., and represents roughly 85% of the U.S. stock market value, similar to S&P 500, but slightly
broader in scope.

2 MSCI World ex US is the same as the above, but for large and mid-sized companies from developed countries around the world, excluding the U.S. It
represents about 900+ companies total from countries like Japan, UK, Germany, France, Canada, Australia, Switzerland, the Netherlands, etc.

3 MSCI ACWI is the All Country World Index (every major country, not just developed ones globally).

4 REIT is a Real Estate Investment Trust, a company that owns, operates, or finances income-producing real estate.



COMPOSITION OF ENDOWMENT

The University of Mary Washington Foundation (UMWF) endowment is composed of 534 individually endowed funds, each
established by donors to support specific purposes close to their hearts. While these funds are invested together in a pooled
portfolio to maximize growth and long-term sustainability, each is carefully accounted for and used according to the donor’s
wishes.

The income generated from this shared investment provides lasting support for students, faculty, and programs, ensuring that
every gift continues to make the difference its donor intended. The chart below highlights the many types of endowed awards
made possible through this collective generosity.

Total Value of the Endowment as of June 30, 2025: $105.3 million
. 48% Merit- and Need-Based Scholarships and Awards

14% Washington and Alvey Scholarships

13% Experiential Learning Opportunities

13% Academic and Program Support

. 12% Faculty and Staff Support

Experiential learning opportunities at UMW include internships, independent student research, and international and domestic education abroad.

PHILANTHROPIC IMPACT

The Foundation’s Board of Trustees serves as careful stewards of the endowment, approving an annual spending policy that
balances two important priorities: providing meaningful support today and preserving the endowment’s strength for tomorrow.
By holding the spending rate steady at 4.0% in FY2025, the Board ensured that donor gifts could continue to grow while still
making a lasting difference in the lives of students and faculty.*

The impact of this generosity is remarkable. In 2025 alone, students received $2.3 million through 824 scholarships and
individual awards, while an additional $809,643 supported faculty and programs. Sixteen funds were established in 2025,
11 were awarded for the first time, and 15 new endowment agreements were signed. The chart below shows how these
resources—made possible through both endowed and current-use accounts—have grown over the past decade, creating
expanding opportunities across the University.

Total Available for Students, Faculty,
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INVESTMENT PERFORMANCE

The University of Mary Washington Foundation’s portfolio is actively managed by Hirtle Callaghan & Co. of Conshohocken,
Pennsylvania, with oversight by the Investment Committee of the Board of Trustees. The Foundation’s overall financial
objectives are twofold: (1) to provide support, in accordance with donor intent, for student scholarships and academic
programs, and (2) to preserve the long-term purchasing power of the endowment.

In FY2025, the endowment portfolio achieved a return of 14.7%, outperforming the benchmark return of 13.4%. This growth was
driven by continued strength in the global stock market. While one year of performance is noteworthy, the Investment Committee
evaluates results with a long-term perspective, focused on meeting sustained objectives rather than short-term fluctuations.

The Foundation’s primary investment objective is to achieve an average annual real total return, net of management fees and
adjusted for inflation, sufficient to cover the effective spending rate and maintain consistent support for the University over time.

FOR THE FISCAL YEAR ENDING JUNE 30

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

Endowment Return (-14.1%) 9.5% 13.4% 14.7%
Portfolio Benchmark 23.3% (-15.6%) 17% 13.4%
Endowment Year-End Value (millions) $60.4 $77.6 $81.7 $105.4

INVESTMENT PORTFOLIO

Portfolio Composition and Asset Allocation

The Foundation’s endowment is structured to balance growth, stability, and
long-term sustainability. The portfolio is made up of three main groups of assets:
Growth, Diversifiers, and Income.

Growth assets—such as global public equities and private equity—are the
primary drivers of long-term returns, reflecting participation in the progress of
global businesses and economies.

Diversifiers—including high-yield bonds, hedge funds, and private credit—add
balance to the portfolio by generating returns that do not always move in step
with the broader markets. This helps reduce volatility while still supporting
overall growth.

Income assets—such as U.S. Treasuries, corporate bonds, mortgage-backed
securities, and cash—provide consistency and stability. These investments
generate steady returns with low volatility, helping safeguard the endowment
against market fluctuations.

“Being at Mary Wash has been

By blending these asset classes, the Foundation ensures that donor gifts
are invested responsibly—growing over time, weathering changing market life-changing, and | am so grateful
condWons, and providing reliable support for students, faculty, and programs for all the relationships and
well into the future.

. . experiences | have had. | am lucky
Composition of Investment Portfolio

as of June 30, 2025. to know that there are people

‘ who want me to succeed and
64% Public Equity )
have a bright future. Thank you!”

20% Income
Dianne Madocks ’26
Business Administration

. 5% Diversifiers Craig Family Scholarship
Margaret Roan Ball Scholarship

‘ 11% Private Equity

Source: Hirtle Callaghan & Co.
Quarterly Investment Reports




ANNOUNCING THE
UMW DONOR PORTAL!

Thank you for your generous support of the University of Mary
Washington, where your gifts make a difference every day. We're
pleased to provide you with 24/7 access to your personalized donor
portal—a secure, convenient hub designed with you in mind.

Through the portal, you can view your endowment, scholarship, and
program account information at any time, tracking the impact of your
giving. Financial information is updated periodically, and recipient
and program details are added as we receive them.

By going paperless, you'll help us reduce operational costs while
receiving more timely reports. Have questions or need assistance?
Our donor relations team is here to provide prompt, personalized
support. If you prefer a hard copy of your endowment report, simply
let us know.

We’ve designed this tool to strengthen our partnership with you,
offering transparency and convenience while honoring your
philanthropic vision. Thank you for being an essential part of our
mission at Mary Washington—our students, faculty, staff, and
community rely on your support.

CREATE YOUR ACCOUNT

We’re excited to invite you to access the University of Mary
Washington’s new Donor Portal for your scholarship(s) and
program(s). The portal makes it easy to view current-year recipient
information, award amounts, account balances, and your individual
endowment report—all in one convenient place.

Invitations were sent to the email address we have on
file for you. If you didn’t receive an invitation, please
contact Maureen Aylward at maylward@umw.edu or
540/654-2067—she’ll be happy to help!

Note: You may receive emails from ngwebsolutions.com in addition
to our umw.edu addresses regarding your portal account.

Thank you for your generous and continued support of UMW
students.

If you have any questions about accessing your portal or your
endowment accounts, please contact Director of Donor Relations
Maureen Aylward at maylward@umw.edu or 540/654-2067.

“At UMW, | am pursuing my dreams

within theatre. My double major

in theatre and mathematics is a
balancing act, but they are both so
enjoyable. | want to thank you from
the bottom of my heart for all the
help and support you have given me
on my UMW journey. | am so truly
happy here, and | am so grateful for
all the opportunities my scholarship

has made possible.”

Trevor Meyer '28

Theatre and Mathematics
Barbara Crickenberger Hall '69
Theatre Scholarship


mailto:maylward@umw.edu
http://ngwebsolutions.com
http://umw.edu
mailto:maylward@umw.edu

UMW SENIOR FINDS THE ‘JOY OF TEACHING’ SPECIAL EDUCATION

Mollie Moomaw thought she’d follow in her parents’
footsteps, attending the same small private college that they
did. Instead, she fell in love with her grandmother’s alma
mater as soon as she stepped onto the University of Mary
Washington campus.

“We all knew then that this was where | was meant to be,”
said Mollie, who hails from Harrisonburg, Virginia. The UMW
senior enjoys sharing Mary Washington stories with her
grandmother, Pamela Rave Hall ’71, and is amused that she
dined in Seacobeck Hall, now home to UMW’s College of
Education. “I study in the Dome Room, where she used to
eat lunch!”

An elementary education major and disability studies
minor with a special education endorsement, Mollie has
gained critical skills for working with students receiving
individualized support and their caregivers. The recipient
of the Joy of Teaching and Claudia Moore Read Dance
scholarships, she has applied her learning in public-school
classrooms while pursuing extracurricular activities and
leadership roles on campus.

“It means so much to be
recognized and reminded that
I’'m here for the right reasons.”

“I was genuinely shocked when | earned these awards,”
said Mollie, president of UMW'’s Performing Arts Company,
Club Swim, and Talk to the Hands sign language club. She
also serves as vice president of Mortar Board and the Kappa
Delta Pi educational honor society and works as house
manager in Dodd Auditorium. “It means so much to be

recognized and reminded that I’'m here for the right reasons.”

Her most fulfilling work has been helping students with
disabilities and their families navigate the educational

For information about funding an
endowment or other ways to support
UMW students, visit giving.umw.edu
or contact the Office of University
Advancement at advance@umw.edu

Mollie Moomaw '26

system. “I've had hard cases, but it’s reinforced that | want to
make a difference,” said Mollie, who recently gained hands-
on experience in a fifth-grade classroom in Stafford County.
“It was so cool seeing how the teacher adapted her lessons
for different learners.”

She’s grateful for supportive UMW faculty like Melissa

Wells and Alexis Rutt—who was, coincidentally, also her
sixth-grade science teacher—for helping her develop the
knowledge and compassion needed to work effectively with
special needs students.

After graduation, Mollie has a job waiting for her back home
and plans to pursue a master’s degree in education while
teaching. She’ll bring her UMW education into her own
classroom, especially when it comes to meeting students
where they are.

“It’s important that they create connections and learn
communication skills,” she said of the challenging but
rewarding experience of teaching two nonverbal teens
last summer. “And at the end of the day, | want them to feel
happy and safe.”

University of

Mary Washington
UMW

FOUNDATION

Office of University Advancement
1119 Hanover Street
Fredericksburg, VA 22401-5412
540/654-1024 | giving.umw.edu
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