
VIRGINIA INSTITUTE OF MARINE SCIENCE 
RESOLUTION TO APPROVE PROPERTY ACQUISITION: 

WASHINGTON STREET 
 
WHEREAS, from time to time, the Virginia Institute of Marine Science has the opportunity to 
purchase property that is adjacent to the campus, of strategic interest to the Virginia Institute of 
Marine Science, at a bargain price to the institution, or for some other equally compelling reason;  
 
WHEREAS, the university and the Commonwealth entered into a 2006 Management Agreement 
(the “Agreement”), governed by the restructured Higher Education Financial and Administrative 
Operations Act of 2005, Chapter 10 of the Title 23.1 et seq., of the Code of Virginia;  
 
WHEREAS, the Agreement was renewed in 2009 and 2013;  

 
WHEREAS, the Agreement authorized the Virginia Institute of Marine Science to establish its 
own policies and procedures for the purchase of property, using the Commonwealth’s due 
diligence policies as a model template;   

 
WHEREAS, the Virginia Institute of Marine Science has been negotiating with the Virginia 
Department of Transportation and have come to agreement on purchase price;  

 
WHEREAS, the property is adjacent to Virginia Institute of Marine Science holdings and of 
strategic interest to support the construction of the New Research Facility; 

 
WHEREAS, in performing due diligence on the property, the Virginia Institute of Marine 
Science has determined the land is in good condition; 

 
WHEREAS, the Virginia Institute of Marine Science has determined to use indirect cost 
recoveries, a non-general fund source to purchase the property; and  

 
WHEREAS, the Dean/Director of the Virginia Institute of Marine Science recommends 
approval of the property acquisition, with an anticipated closing date in Winter 2024.  
 
THEREFORE, BE IT RESOLVED, by the Rector and the Board of Visitors of William & 
Mary, that approval is given to the Virginia Institute of Marine Science to purchase the entire 
Washington Street between Greate Road and George Washington Memorial Highway (as shown 
on the attached plat) at the agreed-upon price, in accordance with all authorities, policies, and 
procedures in force and necessary under the Agreement; and  
 
BE IT FURTHER RESOLVED, that the Executive Vice President for Finance and 
Administration, the VIMS Chief Operations Officer, and the University General Counsel are 
authorized to execute any and all documents pertaining to the acquisition. 

Board of Visitors 
 
September 25-27, 2024

Resolution 19 
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