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Key Financial Indicators



VMI Key Financial Indicators

As of 29 August 2024
Actual/ Over
1. Enrollment Budget Projected (Under) % Notes
Fall 2024 Opening Day (Actual)
New Cadets 495 500 5 1.0%
% VA Cadets 60.0% 67.4%
Old Cadets 1,066 1,050 (16) -1.5%
Total Cadets 1,561 1,550 1D -0.7%
% VA Total 62.4% 64.5%
Spring 2025 (Estimated)
Total Cadets 1,438 1,428 (10) -0.7%
% VA Total 62.7% 65.1%
% of cadets in Fall returning in Spring 92.1% 92.1%
2. State Revenues
Educational and General (E&G)
General Funds 25,337,500 25,337,500 - 0.0%
Cadet Tuition/Other 30,495,000 30,495,000 - 0.0%
Total E&G Revenue 55,832,500 55,832,500 - 0.0%
Auxiliary Enterprises (AUX) Revenues 23,328,000 23,328,000 - 0.0%
Unique Military Activities (UMA)
General Funds 5,860,000 5,860,000 - 0.0%
Cadet Fees/Other 3,939,000 3,939,000 - 0.0%
Total UMA Revenue 9,799,000 9,799,000 - 0.0%
3. Total Full-time Employees 655 623 (32) -4.9%
4. Fund Balance (Cash Balance) E&G AUX UMA Total
Beginning Balance, 7/1/24 8,802,633 16,434,589 1,104,161 26,341,383
Estimated revenue over(under) budget - - - -
Estimated expenditures (over)under budget - - -
Estimated transfers to(from) fund balance (5,000,000) (309,000) (977,000)  (6,286,000)
Projected Balance, 6/30/25 3,802,633 16,125,589 127,161 20,055,383




State Programs
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Capital Budget
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VMI
Capital Projects Funding Details
31 July 2024
Source of Funding ($ Millions)

[ State | VMI Foundation/Dev Bd VMI |
GF/Debt IDA Bond  Other Debt Gifts Debt  Gifts Aux Total
Complete/Near Complete Projects
Barracks Emergency Repairs 4.1 0.4 4.5
Nichols Engineering Bldg/Annex 17.8 17.8
Cocke Hall Annex 2.2 2.2
JM Hall/VMI Museum 1.2 2.6 0.3 4.1
Crozet Hall (Mess Hall) 0.7 12.1 1.2 0.6 14.6
Hinty Hall 4.7 0.2 4.9
Stormwater Drainage 2.1 2.8 0.4 53
Foster Stadium 12.7 12.7
Gray-Minor Stadium 6.4 0.5 6.9
Mallory Hall 13.8 13.8
North Institute Hill Parking 1.8 1.8
Kilbourne Hall (ROTC) 13.0 0.4 134
Marshall Hall 18.4 4.0 22.4
Barracks Expansion/Renovation 62.7 62.7
Maury House Renovation 0.8 0.4 1.2
Military & Leadership FTG (Phase 1) 15.1 1.0 0.7 16.8
Post Hospital Renovation 5.1 - 5.1
South Institute Hill Parking 2.8 2.8
Maury-Brooke Hall Renovation 19.6 19.6
Military & Leadership FTG (Phase II) 1.0 0.5 1.5
Corps Physical Training Fac--Ph I Plan/Const 80.6 80.6
Corps Physical Training Fac--Ph II Plan/Const 38.1 38.1
Post Improvements--Phase I (VCBA) 4.0 4.0
Post Improvements--Phase II (VCBA) 4.0 4.0
Post Improvements--Phase 111 (VCBA) 4.0 4.0
Clarkson-McKenna Pressbox Expansion 1.7 1.7
Improve Post Infrastructure Phases I - 11T 29.6 34 0.2 33.2
Preston Library Renovation 19.5 19.5
Chessie Nature Trail - South River Bridge 1.2 0.9 2.1
Scott Shipp Renovation 433 433
Lackey Parking 3.5 3.5
412 Parade Avenue Renovations 2.3 2.3
Corps Physical Training Fac--Ph III Plan/Const 33.0 10.0 43.0
Total Complete/Near Complete 402.1 44.6 2.6 13.6 36.0 6.4 8.1 513.4
On-Going Projects
Turman House Renovations 35 35
Post-Wide Safety and Security 11.1 11.1
Renovate and Expand Engineering Laboratories 74.9 74.9
CLE Phase 2/Parking - Detailed Planning 2.1 1.5 3.6
Cadet Safety and Security 8.7 8.7
Barracks Windows - Detailed Planning 1.0 1.0
Moody Hall - Detailed Planning 2.1 2.1
New Market Battlefield State Park Improvements- Planning 1.4 0.3 1.7
Hinty Hall & Facility Infrastructure - Planning 0.9 0.5 1.4
Financial Aid & Admissions Offices Renovation - Planning 0.4 0.2 0.6
Total On-Going 102.6 - - - - - 6.0 108.6
Total All 504.7 44.6 2.6 13.6 36.0 6.4 14.1 622.0
Funding Source % 81.1% 7.2% 0.4% 22%  5.8% 1.0% 2.3% 100.0%



VMI Capital Projects Budget Report
31 July 2024

Notes

1.

Estimated Cost/Budgets are based on architect/engineering (AE) estimates or
construction managers (CM) estimates. The capital project process normally
includes an AE estimate based on a feasibility study prepared by the AE firm.

The CM-at-risk project delivery method includes project cost estimates developed
by the AE firm and the CM. BCOM reviews and adjusts project budgets based on
historical costs from across the Commonwealth.

Projected Costs/Funding reflect costs based on contractor bids or CM
guaranteed maximum prices (GMP) for all projects. The CM’s final guaranteed
maximum price is developed after a rigorous “value engineering” type process
and include reviews and analyses of major sub-contractor bids. The project costs
approximate the funding that has been obtained for the projects in all cases except
as described in the notes below.

JM Hall/VMI Museum projected cost/funding exceeds the original budget and
reflects furnishings/equipment and facility improvements (windows, HVAC,
lighting, and other electrical) that were not included in the original budget
estimate.

The Crozet Hall projected cost of $14.6 million includes final settlement of
contractor claims (the Supreme Court of Virginia ruled in the general contractor’s
favor requiring VMI to work out the amount owed to the contractor for “delay”
damages). Costs also reflect the settlement with the A/E for design errors and
omissions.

Hinty Hall (Physical Plant Building) projected cost/funding exceeds the original
budget and reflects furnishings/equipment, additional State-mandated storm water
management, and other unforeseen site costs such as rock removal that were not
fully included in the original budget estimate.

The North Institute Hill Parking projected cost/funding includes the cost of
outside consultants to conduct studies (required by the State’s Department of
Conservation and Recreation) of project related storm water modeling and
management. Project costs also reflect unforeseen rock removal that was not
fully included in the original budget estimate.

Kilbourne Hall (ROTC) projected cost/funding exceeds the original budget and
reflects escalating construction costs (labor and materials) due to a “busy” market
and to some unforeseen conditions (to include repairs of a failing retaining wall
and replacement of an interior asphalt floor with a concrete floor). The State
provided “supplemental funding” for construction of about $3.8 million and
another $485,000 for furnishings and equipment. Private funds of approximately



10.

11.

12.

13.

14.

$400,000 from the $45 million VMI Development Board bond financing is
included in the projected cost/funding.

Marshall Hall (The Center for Leadership and Ethics or CLE) projected
cost/funding of $22.3 million includes $4.0 million from the Gillis endowment
gift for the theater portion of the project.

Barracks Expansion/Renovation projected cost/funding of $62.7 million includes
$14.0 million of “supplemental funding” provided by the State in June 2007.
VMI negotiated a credit from the CM for schedule delays and negotiated with the
A/E for reimbursements to VMI for errors and omissions. The Barracks
Renovation and Expansion was completed in August 2010.

The Military and Leadership Field Training Grounds (Phase I) project began
construction in October 2009 and was completed in the fall of 2011. A $5.0
million private gift was pledged to the VMI Foundation and designated for the
project with $1.0 million received up front and another $1.0 million was received
later. The balance of this private gift is due from the donor’s estate upon her
death. VMI also provided $0.7 million from its Auxiliary Fund Balance. Several
project elements from the MLFTG Master Plan are being added using these new
funds as they become available.

The Maury-Brooke Hall Renovation project began construction in February 2012.
Phases 1 and 2 were substantially completed in the summer of 2012, and Phase 3
was completed in October 2012. Phases 4-5 were completed in March 2013, and
Phase 6 was completed in May 2013. Using project savings several additional
items were added late in the project. The project was complete in August 2013.

The Corps Physical Training Facilities (CPTF) capital project was completed in
2016. Phase I totaled $80.6 million and consists of the new Indoor Training
Facility (ITF). Phase II totaled $38.1 million and comprises the renovations to
Cormack Hall and Cocke Hall.

VMI has three separate $4.0 million projects financed through bonds issued by
the Virginia College Building Authority (VCBA). The projects consist of
improvements to various Post facilities to include the Barracks (parapets, turrets,
stoops, hot water/showers, windows), Cocke Hall Pool, Foster Stadium, Moody
Hall, McKethan Park, Cabell House, Post-wide closed-circuit/TV installation,
Richardson Hall HVAC, Cameron Hall roof-replacement, Virginia Museum of
the Civil War (New Market) Wastewater Treatment Plant, 450 Institute Hill, and
Mallory Hall/Computer and Information Science Department space modifications.
Additional projects may be added, or some eliminated from this list. VMI is
required to pay the debt service on these bonds.

VMI received $1.0 M in additional private funds to which was added $550K in
Auxiliary Funds for continued work on the North Post Training Area (MLFTG).



15.

16.

17.

18.

19.

The project includes construction of a new maintenance facility and construction
of a new Leadership Reaction Course. The initial bids received were higher than
the design estimate. The design estimate was reviewed and revised, and the
project was re-bid. The project was awarded in December 2014. The
construction is complete. Physical Plant took occupancy of the new Maintenance
Facility in July 2015. Training at the new LRC is managed by the Commandant.

The 2016 Session of the General Assembly authorized VMI’s Post Infrastructure
Project (Phases I, I and III). The total estimated project cost is $33.2M, with
$3.6M funded by VMI. Overall scope of work includes energy infrastructure
improvements including improvements to the heat plant facility, utility
monitoring and control, site improvements and demolition/replacement of the
Post Police facility. Design development work began in January 2017.
Construction began in April 2019 and was completed in May 2021.

The 2016 Session of the General Assembly authorized VMI’s project for the
renovation of Preston Library. This project consists of a full replacement of
mechanical, electrical and plumbing systems, elevator installation to the 700
level, space repurposing, archive expansion, relocation of admin offices, and
changes to the 500 level entrance to enhance traffic flow and customer support.
Construction began in June 2019 and concluded in March 2021.

The 2016 Session of the General Assembly authorized VMI’s Scott Shipp Hall
Renovation and Expansion Project. The current project estimate is $43.3 M.
Project Phase I includes a 28,000 square foot expansion of the 1955 portion of the
building and complete renovation to the annex built in the same year. Goal of the
project is to increase office and collaborative spaces, update classrooms and
upgrade various utilities. Construction began in August 2019. By February 2021,
Phase I was complete with classroom and office space finished prior to the start of
the Spring semester. Phase II began in December 2020 with final completion in
December 2021. The North Hill parking lot expansion portion of the project
began in March 2022 and will be completed in August 2022.

The Chessie Nature Trail South River Bridge project will replace the bridge over
the South River that was destroyed by Hurricane Isabel in 2003. This new
pedestrian bridge will allow access to the entire trail from start to finish without
requiring cadets and other trail users to traverse public roads. The funding for this
project is a grant from the Federal Highway Administration (FHWA) with
additional funding from VMI. The design was put out to bid in May 2020 with all
estimates coming in significantly over budget. Additional funds were infused by
FHWA and VMI and the project was re-bid and awarded in November 2020.
Construction began in December 2020. The project is finished, and a ribbon-
cutting ceremony was held in December 2021.

The 2018 Session of the General Assembly authorized VMI to expend $1.8
million to complete detailed planning on the Corps Physical Training Facility



20.

21.

22.

23.

24.

25.

Phase 3 (Aquatic Center). Construction funding was included in the Governor’s
proposed budget amendments and was approved during the 2019 General
Assembly session. The total estimated cost for this project is $43 million and
includes $10 million in private funding. Project is a 58,000 square foot facility
with a 50-meter pool and space for offices, classrooms, and spectator space to seat
750. Construction began in December 2020 and is scheduled for completion by
January 2023.

The 2020 Session of the General Assembly authorized VMI’s Post-Wide Safety
and Security project for an estimated $10.0 million. Project includes installation
of 14 vehicular gates at various entry points around main Post. Intent is to
increase safety measures during cadet activities and events on Post while
providing a mechanism to lock down entire Post during Post-wide training events
or in case of emergency or significant incidents occurring on Post or in the
surrounding area. The design development for this project began in September
2021 with construction anticipated to begin in Summer 2023. Construction
duration is estimated to be approximately 18 months.

The 2020 Session of the General Assembly authorized VMI’s Renovate and
Expand Engineering Laboratories project for an estimated $57.0 million. A
33,029 square foot addition and renovation of the existing 63,133 square feet will
allow for the growth of the STEM curriculum. Design development began in
September 2021 with construction anticipated to begin in Summer 2023.
Construction duration is estimated to be approximately 24 months.

The 2020 Session of the General Assembly authorized VMI to expend $2.1
million in Institute funds to complete detailed planning on the CLE Phase 2
project. The 2021 Session authorized the use of State funds rather than Institute
funds to complete detailed planning. The 2022 Session of the General Assembly
authorized an additional $1.5 million in detailed planning funds related to the
addition of the parking facility to this project. This additional detailed planning is
to be funded from non-general funds.

The 2022 Session of the General Assembly authorized VMI’s Improve Cadet
Safety and Security (Barracks Doors and Locks) project for an estimated $8.7
million. VMI will begin the process to select architects/engineers for design
services in Fall 2022.

The 2022 Session of the General Assembly authorized detailed planning for
VMTI’s Replace Windows in Old and New Barracks project for $1.0 million. VMI
will begin the process to select architects/engineers for design services in Fall
2022.

The 2022 Session of the General Assembly authorized detailed planning for
VMI’s Construct Moody Hall project for $2.1 million. VMI will begin the
process to select architects/engineers for design services in Fall 2022.



26.

27.

The Capital Projects Budget Report summarizes all major capital projects in
support of Vision 2039 and spans approximately 20 years. These 43 projects have
an “estimated cost/budget” totaling $594.2 million which reflects estimates from
architect/engineers or construction managers before the projects were bid or
placed under contract. The “projected cost/funding” for these projects total $622
million and mostly reflects costs based on actual contract prices or construction
manager guaranteed maximum prices. The total “projected cost/funding” exceeds
the total “estimated cost/budget” by $27.8 million or 5% (the State provided
supplemental funding of approximately $18.7 million).

Note: 40 of the 43 projects have a combined “projected cost/funding” of $523.5
million which exceeds the combined “estimated cost/budget” of $517.8 million by
85.7 million or only 1.1%. For 3 of the 44 projects (Barracks
Expansion/Renovation, Kilbourne Hall, and Marshall Hall), the combined
“projected cost/funding” is $98.5 million which exceeds the “estimated
cost/budget” of 876.4 million by $22.1 million or 29% (the State provided 318.7
million or 85% of the 822.1 million).

All projects require detail reviews and on-site progress inspections by the State.
The State also requires annual reporting on any projects completed in the
preceding calendar year with a cost of $1.0 million or greater as a part of VMI’s
Financial Management Standards.
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