
B Y  C A T H E R I N E  R O A C H  

President Lee’s Financial Impact 
on Washington College 



Key Takeaways 

 The Endowment more than tripled during Lee’s 
tenure

 Washington College went from operating in a deficit 
to operating in a surplus 



Why Lee and Finances?

 At Washington and Lee, Lee is known as the man 
who started the honor system and shaped the culture 
of the school

 His other contributions to the school are not talked 
about 

 I wanted to see how Lee affected the finance’s of 
Washington College in his time here



What Was Used?

 Treasure’s T-Accounts and Daybook 

 Financial Reports to the Board

 Lee’s Reports to the Board 

 Newspaper Advertisements  



The Failing College 

 Received damage from the Civil War 

 Enrollment only at 65 students (1864 Annual 
Report)

 $21,608.20 worth of the Endowment was worthless 

 $69,050.49 of the Endowment was left, but it was in 
the form of securities that were not paying interest 
and could not be sold(Flood, 1981,p.79)

 Balance of $1,176.07 

 $1,850 owed to professors 

 $2,000 due to professors in January

 $500 estimated for repairs (1865 Financial Report)



Washington College’s 1865 Financial Report. Special Collections of Leyburn Library.  Trustee’s Papers Folder 159 



Lee Rides Traveller to Lexington 

 August 13, 1865-Lee was elected president by the 
Board of Trustees 

 August 24-Lee sends his letter of acceptance 

 September 18- Lee arrived in Lexington on Traveller 
(Flood, 1981, 80,84 &91) 



Not Just a Figurehead 

 Lee did not want to be only a name

 He wanted to be involved with the school

 Learned the student’s names 

 Observed examinations 

 Came up with new ideas for Washington College

 Journalism Department 

 Modern Languages 

 Not only involved with students and academics, but 
with finances (Crenshaw, 1969)



 Under Lee, Washington College advertised 
in papers across the country 

 Stanton Spectator in 1869 
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Increase in Student Body 

1864 Annual Report, Special Collections of Leyburn Library, Board of Trustee Papers, Folder 158 
Lee, Robert E. 1866 Report to the Board of Trustees. Special Collections of Leyburn Library. Trustee’s Papers, Folder 163. 
Lee, Robert E. 1867 Report to the Board of Trustees. Special Collections of Leyburn Library. Trustee’s Papers, Folder 168. 
Lee, Robert E. 1868 Report to the Board of Trustees. Special Collections of Leyburn Library. Trustee’s Papers, Folder 172. 
Lee, Robert E. 1869 Report to the Board of Trustees. Special Collections of Leyburn Library. Trustee’s Papers, Folder 178. 

Lee, Robert E. 1870 Report to the Board of Trustees. Special Collections of Leyburn Library. Campbell Collection Box 2, Folder 13 

Year Student Body 

1864 65

1866 146

1867 399

1868 411

1869 348

1870 345



Fundraising 

 Donations because of Lee’s name, his efforts, agents, 
or a combination of the three

 George Peabody gave $60,000 because of his 
admiration of General Lee (Crenshaw, 1969,p.170)



 Cyrus McCormick gave $10,000 because Lee was 
named President 

 This was used to create “The McCormick Professorship of 
Experimental Philosophy &Practical Mechanics” (Crenshaw, 
1969, p.170)

McCormick, Cyrus. Letter to the Board of Trustees. 1866. Special Collections of Leyburn Library. Trustee’s Papers, Folder 162. 



Endowment 
Growth 

 Agents including R.D. Lilley were 
sent across the country and to 
England to fundraise 

 Endowment Account in the 
Treasurer’s T-accounts show who 
gave money

 Include people from New Orleans, 
Texas, Memphis, Rockbridge County 



Endowment T-Account
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Confederate Soldiers donate 

• In this case around 
$740 given to the 
school 

• Gave to the school 
because of Lee 

• Felt allegiance to Lee 
and wanted to 
support him 

List of Confederate Soldiers who gave to the Endowment of Washington 
College. Special Collections of Leyburn Library. Trustee’s Papers, Folder 175 



Lee the Fundraiser 

• Lee wrote multiple 
letters to fundraise 
and encourage others 
to fundraise for the 
school 

• In this particular 
letter he describes the 
state of the school 
and the state of the 
Endowment 

Lee, Robert E. Fundraising Letters. Special Collections of Leyburn Library. 
Campbell Collection Box 2, Folder 12. 



The Endowment more than Triples 

 1865- Endowment is at $69,050.49 (1865 Financial 
Report)

 1870- Increased to $216,312.09 (1870 Financial 
Report)

 That is a 213% increase in 5 years 

 The increased Endowment resulted in more 
investments that paid interest and a larger fund that 
the school could draw from if it needed to 



Endowment Change 

Year Endowment Percent Change 

1865
$69,050.49 -

1866
$166,082.76 141%

1867
$234,207.36 41%

1868
$251,857.20 8%

1870
$216,312.09 -14%

Change from 1865 to 
1870

+147261.60 213%

Yearly Financial Reports found in Folders 159, 163, 168, 172, & 183 in the Trustee’s Papers Box in Special Collections of Leyburn Library  



Washington College’s 1870 Financial Report, Special Collections of Leyburn Library, Folder 183, Trustee’s Papers Box.



Financial Reports 

Year Amount of Funds 

1866 -$1237.37

1867 $2,039.59, but it was used 

for building projects 

1868 $2,330.00. 

1870 $2,011 

Change from 1866 to 

1870 

+$3,248.37 

Yearly Financial Reports found in Folders 159, 163, 168, 172, & 183 in the Trustee’s Papers Box in Special Collections of Leyburn Library  



Washington College’s June of 1866 Financial Report. Special Collections of Leyburn Library. Trustee’s Papers, Folder 163. 



1870 Surplus 

Washington College’s 1870 Financial Report, Special Collections of Leyburn Library, Folder 183, Trustee’s Papers Box.



Reasons for change 

 A 62.5% change in funds from 1866-1870

 Expenses stay around the same, around $11,000

 Receipts increase

 $9,635.03 in 1866

 $13,000 in 1870 

 Endowment increase resulted in more investments 
and bonds which paid interest 

 The interest payments were a main source of income for 
Washington College 



Financial Impact

 The increased Endowment and enrollment allowed 
for new academic programs, professorships, and 
buildings

 Lee Chapel was built

 Lee House Built 

 Journalism program

 Cyrus McCormick Professorship 


