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I. Introduction 

As our mission states, “Dartmouth College educates the most promising students and prepares them for 
a lifetime of learning and of responsible leadership, through a faculty dedicated to teaching and the 
creation of knowledge.”  This mission, so critical to our nation and our world, is grounded in the premise 
that talent, drive, and promise are widely distributed among us. Therefore, to achieve this mission, it is 
incumbent upon Dartmouth to continuously strive to provide equitable and affordable access to its 
world-class education and learning experience.  One essential key to delivering this access is through its 
Financial Aid program.  Over time, improvements and enhancements to Dartmouth’s Financial Aid 
program have contributed to a continued and growing enrollment of a diverse group of students from all 
socioeconomic and numerous cultural backgrounds. And the result is inspiring - a highly diversified, 
engaged, compassionate, and dynamic student body that is critical to Dartmouth’s mission.   

While Dartmouth’s current Financial Aid program is robust and an asset to the College, it is vital that we 
continue to take the steps necessary to further augment and enrich our Financial Aid offerings, including 
non-financial support programs.  We must ensure adequate resources are available to sustain and 
enhance this incredible student body, and to attract and retain the next generation of adaptable leaders 
regardless of their financial circumstances.  This includes fostering an unwavering commitment from all 
members of the Dartmouth community to the principle of access and the necessity for philanthropic 
support to further promote this access.  As alumni, it is our collective responsibility to financially 
support Dartmouth’s mission and “pay it forward” through annual gifts and endowed scholarship.  
Expanding support for Financial Aid must be among Dartmouth’s highest priorities because the more 
inclusive society we must become tomorrow will be led by the students we educate today. 
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II. The Presidential Commission on Financial Aid 

Formation 
On May 14, 2020, in the face of the COVID-19 pandemic and economic crisis, Dartmouth strengthened its 
commitment to ensure access to a liberal arts education for all its students, regardless of their ability to 
pay. Specifically, President Hanlon outlined a plan to benefit undergraduate and graduate students 
across the institution.  The plan included new goals to expand the family-income threshold for a full-
tuition undergraduate scholarship to $125,000, to create a special scholarship bridge fund and to 
increase Dartmouth’s endowed scholarships, while at the same time providing renewed emphasis on 
annual giving.   

President Hanlon also announced the establishment of the Presidential Commission on Financial Aid 
(the “PCFA”) to undertake a 24-month study of Financial Aid in higher education as an agent of 
opportunity and social mobility. Comprised of 27 members, including alumni, parents, and spouses, and 
representing Dartmouth classes from the late ’60’s through 2006, the PCFA was established to provide 
an independent voice and advise the President on a wide range of issues related to Financial Aid.   

Our Mandate 

The PCFA is charged with taking a deep dive into Dartmouth’s undergraduate Financial Aid programs, 
developing an in-depth understanding of student and family need, examining the economic forces that 
inform college decisions, suggesting improvements to undergraduate Financial Aid programs to further 
student success, and illuminating avenues for Dartmouth to maintain its distinctive strengths – all while 
raising the remainder of the Call to Lead (CTL) campaign’s targeted $500 million for endowed Financial 
Aid funds.  Early on, President Hanlon focused us on four key areas: 

a. Enhancing Dartmouth’s story around the transformative power of higher education and how 
Financial Aid promotes and enables it. 

b. Educating the Dartmouth community about Financial Aid - its goals, how it is funded, how it has 
evolved - and its impact, not only on the student/family recipients but on the entire Dartmouth 
community. 

c. Supporting the current fundraising effort encompassed in The Call to Lead campaign specific to 
securing the remaining (~$200 million) of endowed funds for Financial Aid to sustain and 
perpetuate Dartmouth’s thriving community. 

d. Envisioning Dartmouth’s student body of the future to project the resources necessary to attract 
and support our students. 

Organization 

To deliver on each of the above listed mandate directives, we organized the PCFA into four subgroups, 
one for each directive – Storytelling, Educating, Fundraising, and Imagining.  Each subgroup has a 
chairperson who, together with assigned Dartmouth liaisons, devised a workplan for our first year with 
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specific goals for the subgroup.  This structure enabled each subgroup to develop domain expertise to 
be shared through ongoing collaboration across all PCFA subgroups. Our process has been wide-ranging 
and extensive – and our learning curve steep. All Commissioners on the PCFA have worked closely with 
the Advancement staff and the Administration (especially the Admissions and Financial Aid offices), 
engaging with many members throughout the Dartmouth community, and consulting with experts in 
higher education and Financial Aid. Select findings from each subgroup’s work undertaken during this 
first year will be highlighted throughout this report.  Of note, due to the ongoing circumstances of the 
global health pandemic, all convenings of the PCFA since our inception (including monthly meetings, 
subgroup meetings, presentations to the Trustees and the Dartmouth community) have been conducted 
via Zoom.   
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III. Summary Thinking 

Our work has been illuminating and inspiring.  Below we organize our summary thinking into three 
categories:  Discovery Statements, Recommendations, and Points of View.  Discovery Statements distill 
a set of gathered insights that truly moved us. Recommendations summarize strong suggestions 
emanating from the last year’s focused efforts, and Points of View emerge as we work now, to which we 
will dedicate time and thought in the coming year.  

Discovery Statements 

 Philanthropy is vital to Dartmouth’s mission and its model as a generative academic enterprise.  
The cost of the Dartmouth experience does and will always far exceed full tuition. This is 
fundamental, structural, and integral to the institution.  Therefore, we all – all alumni and all 
students – received financial assistance.  Please take a moment to reflect on this important 
assertion. Through its declaration, we inherit an inspiring collective obligation to support 
students with Financial Aid, just as we received generous support, knowingly or not.   

 Financial Aid allows students from all socioeconomic, geographic, and ethnic backgrounds to 
access Dartmouth.  By making Dartmouth more affordable, Financial Aid opens a level playing 
field for the most talented students in the world and creates a learning experience 
benefitting all students.  Indeed, over time, Dartmouth’s student body has become remarkably 
more diverse in all dimensions, while academic accomplishment and admission selectivity have 
increased dramatically.  Quite clearly, diversity and excellence are entwined, interdependent, 
and reliant upon generosity. 

 One can now follow the compelling logic for why increasing Financial Aid resources is paramount 
for Dartmouth: affordability allows us to attract the most talented students, regardless of 
their background.  The resulting diverse and exceptional student body forms the gravitational 
center of a distinctive campus community experience, stimulating both academic discovery and 
empathetic understanding, from which graduates emerge prepared to lead in the world with 
compassion, capability, and confidence.  With support of Financial Aid, we are uniting at the 
heart of Dartmouth inclusivity, talent, community, leadership, and distinction.  

 While the near-term financial goals for support of endowed Financial Aid are both large and 
admirable, these represent a down payment on the total resources required.  Despite the 
significant progress that Dartmouth has made in expanding access and affordability, more hard 
work is needed.  Dartmouth lags some of our peer schools in both the level of financial 
support provided and the extent of non-financial support programs offered which allow all 
students to fully realize the “Dartmouth experience.”   

 Once our student arrives on campus, Financial Aid (and its supporting cast of student services) 
must provide such means that she feels and becomes a vital, valued member of the 
Dartmouth community.  This is especially critical for first generation and under-resourced 
students.  With inclusion and support, she can embark on her journey of discovery with 
confidence and fearless curiosity.  And then, when she graduates with the tools, relationships, 
and capabilities to lead the world community, Financial Aid must release lingering bonds so the 
sky’s her only limit. 
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 And we need to unite, and repair.  Deep examination of Financial Aid quickly draws us into 
essential conversations with historically marginalized people in our community who experienced 
inequities and pain in their Dartmouth experiences.  We all must open to truth-finding, 
understanding, and reconciliation.  In this tender time, this can lead to beautiful outcomes: we 
can repair relationships, build on them, and bring people together to move Dartmouth forward, 
uniting a rejuvenated community towards creating a more inclusive society.   

Recommendations 

 Financial Aid must be the highest priority for fundraising development efforts at Dartmouth.  
With a larger endowment available for Financial Aid, a compelling constellation of unique 
endowed scholarships, institutional conviction and broad community gratitude for it, Dartmouth 
will present a leading, differentiated, and renowned program for student and community 
financial support.  Once embedded in the best of Dartmouth’s matchless culture, Financial Aid 
will become a clear source of pride and alumni commitment. 

 We must meet the Call to Lead Campaign’s specific goals for raising endowed scholarships for 
Financial Aid to place Dartmouth at the forefront of higher education affordability and equity:  

‒ ‘Preserve, protect, and defend’ Dartmouth’s Need Blind Admissions policy and ability to 
meet a student’s full demonstrated financial need.  These long-standing Dartmouth 
Financial Aid elements must remain non-negotiable and irrevocable.   

‒ Replace student loans with endowed scholarships.  Middle class families have been 
challenged by income vulnerability and ever-rising college costs, so eliminating student 
loans from Dartmouth’s Financial Aid packages ensures greater economic equity and 
secures competitive parity with our peers. 

‒ Institute Need Blind Admissions for international students.  When Dartmouth admits 
international students without regard to their family’s ability to pay, we stake our 
permanent claim as a leading global institution, one of only six US institutions to offer 
need blind admission to all students.  Our admissions process also becomes structurally 
more equitable, campus life better represents the world as a model of civil society, and 
students are primed to become leaders of a global future. 

Points of View 

 Support is critical.  Dartmouth should expand student services comprehensively, so all students, 
regardless of family income or background, thrive on campus and beyond. This would help foster 
an inclusive and equitable environment for all students.  Dartmouth could expand offerings into 
a “suite” of support through the three stages of a Dartmouth experience.  Presently, at entry, 
incoming first-generation low-income (“FGLI”) students have access to the First Year Student 
Enrichment Program (FYSEP), a four-week pre-orientation program, led by faculty and staff.  The 
recent establishment of the First-Generation Office (“FGO”) vitally scales this program by 
providing support to a broader group of FGLI students while also promoting other campus 
resources for additional non-financial support and guidance.  Extending this concept, Dartmouth 
could add both a new Matriculated Years Student Engagement Program (MYSEP) to support 
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students equitably during their four years on campus and a new Last Year Student Exit Program 
(LYSEP) to prepare students for their life and career.  Dedicating the preliminary development of 
these expanded initiatives beyond the FGLI cohort to other students of need could eventually 
include outreach to the general community.  The overall goal is to enable ALL students to find a 
pathway to success to, through and beyond Dartmouth.   

 Language matters.  We wonder if we should expand the traditional definition of Financial Aid to 
one that encompasses the structural financial support that all matriculated students receive.  
This could productively reinforce the point that “all students are aided,” setting a nice tone for a 
more equitable and inclusive student experience and broader awareness and support for 
Financial Aid.   

 We can be a little bigger.  Dartmouth could increase its enrollment to achieve more 
inclusiveness, equity, and access to its incredible educational experience.  We fully realize that 
enrollment has been the subject of intense study by the Trustees and the Administration over 
the past several years.  Indeed, the institution needs to incorporate all degree programs in its 
enrollment planning.  With our work, we witness Dartmouth’s stirring progress increasing 
undergraduate student diversity of all types, fueling progress and possibility.  Clearly, its limiting 
factor becomes its finite enrollment ceiling and budget.  At present, with historically low 
admission rates and high matriculation yields, Dartmouth has become even more exclusive, 
turning away scores of inspiring and comprehensively qualified applicants of all backgrounds 
and nationalities.  With the ability to accept more of them, Dartmouth maintains its admirable 
diversification momentum, adding still more dynamic energy to campus, teaching, and learning 
while retaining its close-knit, "College on the hill" culture.  From this perspective, increasing 
enrollment becomes a moral matter and ‘the right thing to do.’  Financial Aid would play a key 
role in this effort.   
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IV. A Generative Academic Enterprise 

We are largely a volunteer Commission, so we can wade into ‘big think’ here for a moment and generally 
be excused.  To understand Financial Aid in all its dimensions, let’s first step back and consider 
Dartmouth as a non-profit institution.  Here is a working description:   

Dartmouth is a generative academic enterprise that continually enhances multifaceted resources to 
promote profound achievements across a wide array of academic, artistic, athletic, and socially 
responsible pursuits.  The college creates and supports knowledge, educated citizens, a civil community, 
and future leaders, with teaching, research, discovery, and respect as core values.  

Dartmouth therefore differs starkly from a for-profit business.  A for-profit business produces products 
or provides services to generate financial reward for its shareholders. Value for shareholders, achieved 
through efficiency, cost control, and increasing revenues, is the core objective in the for-profit model.   

By employing a business model lens to examine Dartmouth, one misses Dartmouth’s essence.  Advanced 
knowledge creation will not generate a payback acceptable to a for-profit company.  Attempting to 
quantify the financial return on a liberal arts education becomes complex, imprecise, and, ultimately, 
incomplete.  How does one factor in qualitative values or non-financial quantitative benefits?  How 
should leadership development be measured?  What is the formula for global understanding, or civil 
discourse?  Athletic achievement?  Artistic breakthrough?  What is the unit of measure for an 
unparalleled college campus experience spent forging lasting bonds with the most talented, fun, and 
engaged people you will ever meet?  Here are a few of the hundreds of non-financial criteria one can 
compare over time to illustrate the growth of Dartmouth as a generative academic enterprise: 

Growth of a generative academic enterprise 

Dartmouth operates an amazing teaching, learning, and discovery model – not an unbalanced business 
one.  Its secret and its strength lie in its nature.  While of the highest intellectual and societal order, a 
discovery motive does not sustain an organization financially like a profit motive does.  Discovery needs 
help.  It needs generosity.  It needs those who benefited from it to give back what they can when they 
can.   
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Indeed, Dartmouth is in truth and structure a remarkable philanthropic endeavor, sustained and 
perpetuated only by generosity.  Seeing our college this way – profoundly powerful yet vulnerable, 
reliant on its community for strength and sustenance – becomes inspiring and motivating, replacing the 
question ‘Should I help?’ with ‘How can I help?’  Philanthropy is not optional, but integral, essential, and 
highly fulfilling.  We believe this perspective, this change of tone perhaps, is vital to appreciating 
Dartmouth and supporting Financial Aid for its incredible students. 

   



 

Page 9 | PCFA The Dartmouth Undergraduate Student Body 

V. The Dartmouth Undergraduate Student Body 

Of course, this PCFA, the school, all of it, it’s all about those incredible students.  The following five 
charts depict them as they get still more impressive over time.  The PFCA has used this chart sequence 
as a centerpiece to its educational and fundraising events over the past year.   

Dartmouth’s undergraduate student body has become steadily more diverse ethnically… 
% of Dartmouth undergraduate student body by ethnicity 

… with a higher proportion of international students 
% Dartmouth undergraduate students US and International 
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… with true economic diversity among aid recipients 
% of Dartmouth undergraduate student body by reported income range ($ thousands) 

… an increasing proportion of first-generation students 
% of Dartmouth incoming first-generation undergraduate students 
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… all while more academically accomplished.  
% of Dartmouth incoming students:  ACT score ranges 

As the sequence illustrates, the Dartmouth student today is much more likely to be of color, first 
generation college, from another country, and of the highest academic prowess than at any other time in 
the College's history.  The faculty raves about her, and she brings to campus talents, experiences, and 
perspectives from which all will benefit.  Diversity and talent have risen in supportive tandem here, quite 
undeniably.   

The progress required to bring our diverse students to campus is the product of so much brilliant work 
by so many skillful and dedicated people.  Consider the following three charts and their description of 
admissions trends at Dartmouth: 

Over the last 60 years, Dartmouth’s acceptance rate has fallen dramatically 
% acceptance rate of Dartmouth undergraduate student body 
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And, while the acceptance rate has declined steadily… 
% acceptance rate of Dartmouth undergraduate student body 

… we are increasingly getting the students we want. 
% acceptance yield of Dartmouth undergraduate student body 

This performance by Dartmouth, and most especially by Vice Provost and Dean of Admissions Lee Coffin 
and his amazing team, is nothing short of extraordinary.  In that last chart showing Dartmouth’s 
acceptance yield over time, we can almost detect the moment Dean Coffin arrived on campus – that 
yield line has been going up ever since.    

If you needed still more evidence, consider the Class of 2025 which matriculated last month.  Its 
admissions cycle shattered Dartmouth records for application volume and selectivity, as its accepted 
profile features historic geographic, racial, socioeconomic, and international diversity.  It was the most 
selective admissions cycle on record, with only 6.2% of applicants admitted.  It is one of the most 
academically qualified classes, with over 95% of its students in the top 10% of their high school class.  
25% are valedictorian or salutatorian.  It is a geographically diverse class, with 60% of the applicants, 
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and 55% of the acceptances, coming from the US South, US West, and outside the US.  Only 12% of 
applicants were from New England.  Dartmouth received more applications from India (862) than from 
Connecticut (777), Illinois (781) or Pennsylvania (700). 

Importantly, the admitted Class of 2025 signals a socioeconomic sea change at Dartmouth that must be 
supported skillfully. Our students come from a broad spectrum of society, with 48% identifying as Black, 
Indigenous, and other people of color (BIPOC), 17% are the first in their family to attend college, and 17% 
qualify for Pell grants (federal awards offered to students from the lowest socioeconomic quartile).  
Approximately 25% of the accepted class was raised in low-income environments around the world.   

Financial Aid has done its work in all this goodness, certainly.  The chart below shows the percentage of 
Dartmouth undergraduate students on Financial Aid over time.  It increases doggedly, in robust support 
of the ever-increasing vitality of Dartmouth students. 

Financial Aid is now important for almost half the student body 
% of Dartmouth undergraduate students on Financial Aid 

That line will continue to go up, and we all need to help it do so!  In the Class of 2025 thus far, 54% 
receive Financial Aid from Dartmouth, up from 45% in the prior year.  The work is cut out clearly for us. 
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VI. Dartmouth’s Financial Model 

As we gather momentum now, internalizing this conception of Dartmouth as a generative academic 
enterprise, pausing again to marvel at the school’s amazing students, the numbers themselves will start 
to make clearer sense.   

Financial System ‘On a Page’ 

We waded through our share of school financial statements, reports, and presentations.  During this 
work, we developed an almost unnatural urge to simplify, mostly so we ourselves could understand all 
that’s going on with Dartmouth’s financials and how Financial Aid plays into them.  The result – the chart 
below illustrating Dartmouth’s financial system ‘on a page’: 

As with its peers, Dartmouth’s financial system requires philanthropy 
Dartmouth College FY2019 income statement ($ millions) 

Green shaded bars represent revenue, and gray ones represent costs.  Totaling $581 million, the first bar 
depicts Dartmouth’s FY2019 revenue before adding any philanthropic support.  From there, the chart 
operates by subtracting the school’s costs – supporting academic and student programs, conducting 
sponsored research, and administration – thereby deriving a deficit of $314 million before philanthropic 
contribution.  It is only with philanthropy – the distribution of $251 million from Dartmouth’s endowment 
and $95 million of current use gifts (of which the Dartmouth College Fund is majority) – that Dartmouth 
gets ‘in the green.’  These books are balanced by generosity.   
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Increased Philanthropy Over Time 

And over time, generosity’s role in supporting Dartmouth has increased dramatically.  Consider this next 
chart:   

Revenue has relied on consistent DCF growth and, increasingly, distributions from the endowment 
Components of Dartmouth College’s GAAP revenue (%) 

It represents the components of Dartmouth’s revenue as they have evolved, starting in 1981 through to 
2019.  In 1981, Dartmouth’s revenue totaled $109 million, of which net tuition contributed only 22%.  The 
Dartmouth College Fund (DCF) was the major revenue workhorse then, contributing 24% of the school’s 
total.  The distribution from the endowment represented 7% of revenue at that time.   

Fast forward through time to the right side of the chart, to 2019 revenue, which totals $927 million.  In 
2019, net tuition contribution of 24% remains close to its 1981 level, having been a consistent contributor 
over time.  At 10% of revenue, the DCF contributes valiantly at the level to which it settled steadily in the 
90’s.  The major development here though is the huge role the endowment now plays in Dartmouth’s 
revenue mix.  Distributions from the endowment contribute a relatively enormous 27% of revenue in 
2019, having increased inexorably over forty years.  The Dartmouth endowment, built year-by-year over 
decades by generous donors, is now the school’s major funding engine.    

Wonder Twins:  The Endowment and the Dartmouth College Fund (DCF) 

Understanding both the endowment and the DCF is vital to understanding Financial Aid.  They are the 
two major philanthropic drivers for Dartmouth, but they are quite different in character and operation.  
As we will see, like all Wonder Twins, they activate and gain their formidable, unique, respective powers 
only when they connect and work together. 

First, the endowment.  The American Council on Education defines an endowment as ‘an aggregation of 
assets invested by a college or university to support its educational and research mission in perpetuity.  
It represents a contract between a donor and an institution and links past, current and future 
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generations.  These gifts also allow an institution to make commitments far into the future, knowing the 
resources to meet those commitments will continue to be available.’   

The chart below describes two endowment dynamics at Dartmouth – the growth of our endowment over 
time (measured on the left-side y-axis in dollars and depicted by the chart’s bars) and the percent of the 
total endowment ‘drawn’ in any one year to fund Dartmouth’s operation (measured on the right-side y-
axis as a percentage of the total endowment for a given year and depicted by the chart’s line).   

Growth in the endowment has enabled a sustainable distribution policy  
Total market value ($ millions) of endowment vs. % draw on endowment  

Recall Dartmouth’s ‘financial system on a page’ and the $251 million in revenue generated as a 
‘distribution from endowment.’  As seen now on this chart directly above, Dartmouth’s endowment was 
about $5.7 billion in 2019, and the draw percentage – the portion of the endowment fund withdrawn as 
cash in any one year – was approximately 4.4%.  So, by drawing 4.4% of the $5.7 billion endowment in 
2019, Dartmouth received $251 million in cash to help fund its operations that year.   

Endowments are complex.  They are invested in a wide variety of assets, and their monies are specifically 
earmarked across a wide variety of uses.  A well-managed, growing endowment is a commitment to 
building long-term assets for an institution's future sustainability.  When a donor endows a 
professorship, or a varsity coaching position, or a student scholarship, that monetary gift (the "principal" 
or "corpus") is invested in the endowment.  This corpus is typically held in perpetuity, intended to grow 
in value over time with all the endowment’s other investments, all managed skillfully by the school’s 
Investment Office.  The goal is to allow the corpus to grow without withdrawals so that the underlying 
principal increases in value and the annual investment income is available every year for the stated 
purpose of that gift.  The endowment is therefore the aggregation of all such gifts, for all sorts of highly 
specified ‘restricted’ uses.   

The draw on the individual endowment gift – for example, a professorship "chair" in engineering – is made 
every year to help support the name chair holder’s salary, benefits, associated costs and may also provide 
a stipend for the holder’s discretionary use.  At a 4.5% draw rate, a $10 million endowed chair would 
provide $450,000 per year for that professorship.  An endowed scholarship fund operates the same way.  
For example, the Kings Scholar Program was funded by a very generous $29 million gift from Dottie and 
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Bob King ’57.  The program now has over $40 million in endowed funds and provides over $2 million of fully 
funded scholarships for 24 students for low-income students from developing countries every year.  

Of the schools in the Ivy League, Dartmouth’s endowment is second smallest: 

Our endowment firepower trails that of Harvard, Yale, Princeton 
Ivy League Endowment Funds ($ billions) in 2019 

This chart above contains another important piece of information – the portion of each school’s 
endowment available to fund Financial Aid scholarships.  For example, of Harvard’s $40.9 billion 
endowment, approximately $7.8 billion is available for Financial Aid.  The remaining $33 billion or so of 
the Harvard endowment is designated for other uses.  At Dartmouth, approximately $1.3 billion of our 
$5.7 billion total endowment is available for Financial Aid. 

This next chart provides further insight into Financial Aid endowed funds in the Ivy League: 

Analysis of Ivy League Financial Aid Participation and Endowment 
Students on Financial Aid (%) 
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Each bubble in the chart is sized according to the available Financial Aid funds in the school’s 
endowment.  Dartmouth’s $1.3 billion is there, comparing to Harvard’s $7.8 billion discussed above.  The 
placement of each bubble on the y-axis is determined by the percentage of a school’s student body on 
Financial Aid – at Dartmouth, just about 50% of students are on Financial Aid, while at Harvard 
approximately 55% of students receive Financial Aid.  Princeton holds the high spot with over 60% of its 
student body receiving Financial Aid.  The placement of the bubble on the x-axis is determined by the 
Financial Aid endowment per student, a normalizing calculation generating the most telling measure of a 
school’s endowed Financial Aid firepower.  Harvard’s endowed Financial Aid funds run out front at well 
over $1 million per student, while Cornell’s endowed Financial Aid funds sit at about $100,000 per student.   

The chart offers a striking comparison of Dartmouth to its peer set along several noteworthy dimensions 
of Financial Aid.  There is a bit of a normative band here, with the bubbles aligning somewhat linearly 
from the bottom left to the top right of the plot.  Indeed, unsurprisingly, schools with more endowed 
Financial Aid dollars per student tend to have more students receiving Financial Aid.  Dartmouth’s 
position is particularly illuminating, as its endowed Financial Aid scholarship resources are clearly in the 
bottom half of the Ivy League.  Improving our position – with renewed energy, understanding, and policy 
insight – must be a key institutional goal. 

Now, the Dartmouth College Fund (DCF), the other Wonder Twin.  Like the endowment, the DCF is vital 
to the College and to Financial Aid.  Unlike the endowment, the Dartmouth College Fund (DCF) is both 
raised and fully utilized in Dartmouth’s operations every year.  The DCF is formally classified as an 
‘annual fund,’ and annual funds are used by non-profit organizations as flexible funding to meet critical 
needs identified in that year.  So, while Dartmouth’s endowment exists and grows in perpetuity (if 
properly managed), the DCF is a current use fund that must be spent and raised from scratch annually.  
While many colleges and universities now use their annual funds for many restricted purposes, 
Dartmouth’s is still unrestricted.   

During the PCFA’s education work this past year, community members have often asked 
why Dartmouth does not draw more on its endowment to fund operations, especially in 
tough times.  This is an important question, and the answer needs to be understood 
widely.  By formal policy, the Dartmouth endowment’s expected return on its many 
investments, in aggregate over the long term, is 7% per year.  Some years the endowment 
will grow considerably more than 7% (especially when markets perform well) and some 
years it will grow less than 7%.  The endowment may shrink considerably in a particularly 
poor market environment.  But, over the long term, for the planning horizon, the 7% 
annual return is a solid expectation.  And key point here is this – for the endowment to 
remain viable and ever-increasingly effective, the annual draw on it must be substantially 
less this 7% expected long term return.  If the draw were higher than the long-term 
expected return, the endowment would shrink over time – more money drawn than return 
generated – and its promise to fund Dartmouth’s mission and discovery in perpetuity 
would be broken.  Please then reconsider the line on the chart above representing 
Dartmouth’s endowment draw percentage over time.  Over the last six years, it is 
consistently well below 5%.  This is a prime indicator of prudent, essential endowment 
management, and it is critically important to delivering Dartmouth’s future. 
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In relative size and engagement, our DCF leads the Ivy League, second only to Princeton’s annual fund.  
Quite consistently, 40% of Dartmouth alumni give to the DCF each year, remarkable participation 
compared to the annual giving national average of 7% to 8% for all colleges and universities.  There is 
also depth to Dartmouth’s support of the DCF, with leadership gifts from 180 donors of $50,000 or more, 
the average annual Financial Aid package for one student (the DCF Scholars Program).  Participation and 
leadership are testament to the Dartmouth’s special community, the enthusiasm of its alumni, and the 
infectious energy of its students.  And to the students the DCF goes.  It is currently the largest source of 
Financial Aid, and it is largely utilized to fund the Financial Aid budget.  In addition, the DCF supports a 
wide variety of other Dartmouth experience endeavors every year.   

Giving to the DCF is almost always the first philanthropic action a Dartmouth community member takes.  
The DCF base is wide, its staff skilled, its volunteers charged up and ubiquitous.  Participation, with 
generous leadership support, is one of the key success metrics, and the DCF draws us all in so well.  
Reassuringly and rousingly, the DCF always rises to the occasion – from the depths of the Great 
Recession, for example, a swell of giving to the DCF supported Dartmouth with ways and weight far 
beyond what many experts thought possible.  More on that later. 

Wonder Twin powers, activate!   

As any respectable study of the Justice League reveals, just one Wonder Twin does not a superhero 
make.  Only when joining together – vocally, physically, and energetically – do the Twins each ignite their 
own unique and full superpowers.  One can’t do it without the other.  Of course, so it is with the DCF and 
Dartmouth’s endowment. 

Fist bump, activation.   

The spirited DCF draws donors in with creative, inspirational drives consistently and throughout the 
community.  It reaches all, from dorm rooms to board rooms, from dinner tables to reunion tents, from 
Hanover and ‘round the girdled earth.  Inspired by the DCF, its donors join the green legions who find 
happiness supporting Dartmouth, just as they were so well-supported.  The DCF connects, educates, and 
fulfills.  Via its laser focus on the Dartmouth student and funding Financial Aid, donors make 
affordability and access reality for low- and middle-income students who otherwise would not stride the 
Hanover plain.  Lifelong giving relations are developed and cultivated here with the DCF.  It offers donors 
clarified opportunity to increase their involvement, funding a DCF Scholar, for example, and artfully 
raises their sights to endowment.   

The perennial endowment, working always to grow in perpetuity and keep Dartmouth’s solemn promise 
to its own future, provides so-minded donors the way to contribute to Dartmouth forever.  It will attract 
donors who learned and made impact with the DCF, who next would like to provide worthy students 
access to Dartmouth’s education far into the future, funding and outlasting them all.  Gifts of endowed 
support are stewarded especially skillfully, with specialized communications, direct impact testimonials, 
unique college insights and open communication.  Inspiring endowed scholarship programs proliferate 
and flourish financially, providing still more donors profound ways to affect change and transform 
diverse, deserving lives.   

Superpowers, indeed. 
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Cost per Student:  “We all were aided!” 

With this sense of the Dartmouth financial system, its reliance on philanthropy, and the two major 
philanthropic superheroes (endowment and DCF), our Financial Aid work next examines the cost of the 
Dartmouth undergraduate experience, per student.  The Dartmouth financial team calculates Cost per 
Student by starting with the aggregate school costs, subtracting those supporting Dartmouth’s graduate 
schools, and then dividing the resulting figure by the number of undergraduates.  For 2019, this 
calculation yields a total Cost per Student of $139K.  The cost components build up in this stacked bar 
chart: 

All-in, the annual Cost per Student for the Dartmouth experience is ~$140k 
Annual cost components of an undergraduate/A&S student experience* ($ thousands) 

We are giving you a little bit of space and time on this page, as this $139K Cost per Student figure 
presents a lot to absorb.   

It generates questions like,  

“Wait, isn’t full tuition, room and board like around $75K?”   

We will get to that.   

But, if part of your pondering is… 

“Well, my word, Dartmouth costs must be outrageously out of line from other schools!”  

…that thinking proves to be decidedly incorrect, as shown in the chart on top of the next page. 



 

Page 21 | PCFA Dartmouth’s Financial Model 

Dartmouth's Cost per Student is near the median of top-ranked schools  
(and 40% lower than Harvard’s) 
Cost per Student ($ thousands) 

An independent group calculates these Cost per Student figures for the top schools in the country.  (Its 
data is from a year prior to Dartmouth’s 2019 $139K Cost per Student calculation, so its equivalent 
Dartmouth number is $135K).  Of these fellow world class institutions, Dartmouth’s Cost per Student 
falls just slightly above the median and 40% below Stanford’s and Harvard’s.  The agitated can therefore 
rest, at least in the knowledge that Dartmouth’s Cost per Student keeps well in line with its peer schools 
and far below the most expensive.   

But back now to this even-full-tuition-is-so-much-lower-than-the-actual-cost point.  In 2019, full tuition, 
room, and board billed to a student to attend Dartmouth was $74K.  Cost of Attendance was $139K.  Said 
another way, Cost of Attendance was $139K while full tuition, room, and board was $74K.  Whichever way 
you choose, the conclusion is the same.  Even if you paid full tuition, room, and board for Dartmouth 
College, you were aided financially.  The actual cost of that transformative experience far exceeded what 
you paid for it.  The accumulated generosity of others worked hard on your behalf.  We all were aided! 

This now fits neatly with our burgeoning understating of Dartmouth as a generative academic enterprise 
and the corresponding explanation of Dartmouth’s financial model above. To discover, teach, learn, and 
lead like it does, Dartmouth requires philanthropy because no other motive or mechanism works.  The 
school relies on us.  Our contributions are not just ‘nice to have,’ but essential.  And, once internalized 
by the community, this reliance becomes a tremendous institutional strength.  We engage more and get 
involved and give back because we love Dartmouth, but also, profoundly, because it needs us.  Those 
Dartmouth students of today and tomorrow need us all.   
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In fact, precisely, the school needs $139K of revenue per student to fund the $139K Cost per Student.  
Here is that $139K of revenue funding, built up in this stacked bar chart: 

Net Tuition & Fees as a revenue source fall well short of the total  
Cost per Student, so all students are “aided” 
Annual funding sources for an undergraduate student ($ thousands) 

At the bottom of the bar, we see net tuition received by the college providing only $33K, or 24%, of the 
total required $139K of funding per student.  This figure is much lower than full tuition, room, and board 
because only about 50% of students pay the full amount.  At the top of the bar chart, you see vital 
sponsored research ($24K per student) and other operating income generated from school enterprises 
($31K per student) contributing meaningfully.  In the center of the bar, in its heart we could say, 
generosity completes the work.  Consolidated philanthropy – the draw on the endowment, the DCF and 
other annual gifts – contributes $52K, or 37% of the required $139K funding per student.  If you are 
looking to check this math against the financial system explanation earlier in the report, you can go back 
to Dartmouth’s financial system ‘on a page,’ take the endowment distribution of $251 million, add the 
DCF and other gifts of $95 million, divide that sum ($346 million) by the total school 2019 revenue ($927 
million), and you get 37% from generosity too, pretty much spot on.  This hangs together.   
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VII. Financial Aid Mechanics 

For domestic students, Dartmouth admissions operates on a need blind basis.  This means the 
admissions team does not consider the student’s ability to pay when reviewing her application.  Further, 
if she is admitted, Dartmouth guarantees to meet all of her demonstrated financial need.  These two 
important parts of Dartmouth’s Financial Aid system – need blind admission and meeting full 
demonstrated financial need – combine into robust support for lower- and middle-income students.  
Many schools do not conduct need blind admissions policies, and many schools which admit need blind 
offer Financial Aid packages that do not meet full financial need.  Quite importantly and admirably, 
Dartmouth does both… for domestic students.  For international students, Dartmouth still considers 
ability to pay when reviewing a student’s application.   

Before we progress, we first distinguish between the Cost Per Student, the much higher, fully loaded 
actual cost of the Dartmouth experience described in the most recent report sections, and the Cost of 
Attendance, a defined term in Financial Aid programs utilized by schools, lenders, and government.  This 
table lays out the two:  

And now, an important terminology interlude… 
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Cost of Attendance starts with tuition, room, and board – the annual price of Dartmouth determined by 
its trustees every year.  To this is added specific variable expenditures a particular student must make, 
for items such as books, computer, supplies, medical care, travel, and personal expenses.  The exact 
dollar amount of these variable expenditures varies by student depending on specific circumstances, 
such as distance from her home to Hanover.   A typical build from tuition, room, and board to Cost of 
Attendance looks something like this:   

Sample Cost of Attendance for a student in the 2020 academic year ~$82k 
($) 

This student’s Cost of Attendance is $82K.  She is applying for Financial Aid, so obviously she needs help 
covering that cost.  Dartmouth guarantees to meet her full demonstrated financial need (often termed 
‘Student Need’).  Her middle-class family and she will be able to afford some portion of the Cost of 
Attendance, an amount termed the ‘Family Contribution.’  Therefore, her demonstrated Student Need 
will be determined by subtracting her Family Contribution from her calculated Cost of Attendance:   

Dartmouth guarantees a student receives all assistance needed 
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Determination of the Family Contribution amount is a complicated analytical exercise.  It’s tricky trying 
to figure out what a family can afford.  The family’s financial information, such as income, home equity, 
and other assets, is collected and entered into established formulas, most prominently those on the 
Federal Government’s FAFSA (Free Application for Federal Student Aid) forms.  Considerations such as 
single parent households, employment duration, and custodial matters all must factor in somehow.  The 
‘answer’ from this exercise is the annual dollar amount the family can afford for the student’s education, 
and this becomes its formal Family Contribution.     

Through its work, the Dartmouth Financial Aid team determines that our sample student’s Family 
Contribution will be about $17K per year.  This leaves her with $65K of Student Need, and this is the 
amount Dartmouth guarantees to meet with its Financial Aid package. 

Demonstrated Student Need is met by several sources of Financial Aid 
($) 

The chart above displays the components of the Dartmouth Financial Aid package which in aggregate 
meet the now demonstrated Student Need.  Their descriptions:   

 Student Contribution.  All Financial Aid packages contain meaningful student effort.  This takes 
the form of summer earnings, typically a part time job in the off-term, and work study, typically 
an on-campus, in-term 8-10 hour per week job.  Our example package designates abut $1.7K from 
this Student Contribution.    

 Dartmouth General Scholarship.  The major workhorse of any Financial Aid package.  A 
particular student’s scholarship will be funded by one of many endowed scholarships (e.g., a 
King Scholar), the DCF (the student could become a DCF Scholar), and from undesignated 
college funds.  Our student received at $53K scholarship from Dartmouth.   

 Federal Direct Loan.  For families with income over $125K per year, Dartmouth requires a 
Financial Aid recipient to take out a loan to fund a portion of her demonstrated Student Need.  
These loans are granted by and administered through the U.S. Federal government, through its 
DIRECT student loan program.  Dartmouth helps the student apply for the loans, which are 
granted by the Federal government directly, regardless of credit history. 
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 Dartmouth Loan.  This is a loan to the student directly from Dartmouth, funded by affiliated 
philanthropic organizations, such as the Dartmouth Educational Association (DEA).  

 Health insurance support.  Dartmouth typically covers 50% of the student’s health insurance 
and a loan is offered for the remaining amount. 

There it is.  Our student has an outstanding Financial Aid package from Dartmouth.  She is ready to 
arrive at campus and begin her journey of discovery, development, accomplishment, and leadership.  
How do we preserve forever Dartmouth’s ability to provide such vital Financial Aid support?  What could 
be better?  What needs to improve?  Why is that?  Our recommendations are next.   
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VIII. Recommendations 

‘Preserve Need Blind Admissions’ 

Dartmouth provides an outstanding Financial Aid package for its students, today.  Think back on our 
brilliant student in the previous section and how well Dartmouth served her.  Dartmouth accepted her 
without knowing or asking about her family’s financial situation.  And then Dartmouth provided her a 
rare level of financial support, meeting all her demonstrated Student Need.  With most other schools in 
the world, her Financial Aid math would prove much more challenging.  Her family and she would see too 
much red ink, her Student Need achingly far from completely met.  Into the night, they would agonize 
over affordability and make painful choices, perhaps to delay college or perhaps to forgo it altogether. 

Resoundingly, we all would say this should never happen to a potential Dartmouth student.  Therefore, 
our Commission’s first recommendation is to ‘preserve, protect, and defend’ Dartmouth’s Need Blind 
Admissions policy and Dartmouth’s ability to meet full demonstrated Student Need.  These long-
standing Dartmouth Financial Aid elements must remain non-negotiable and irrevocable.  This 
recommendation stands emphatically on the cornerstone of the Campaign to Lead’s first Financial Aid 
initiative, Preserve Need Blind Admissions.  But how do we do it?  How do we preserve Dartmouth’s Need 
Blind Admissions policy and Dartmouth’s ability to meet full demonstrated Student Need?  Simple 
answer – we must dramatically increase the portion of the endowment available for Financial Aid.  We 
need to endow more scholarships.  Here’s why. 

As the dynamic, emerging field of superhero study has progressed, with experimentation, observation, 
and validation, two important established superhero attributes no longer open themselves to scholarly 
debate:  1) superheroes need help too; and 2) superpowers improve over time.  The academic record on 
this has become far too vast to recount, but, as an example of attribute 2), consider Wonder Woman, 
whose powers first sprung from her ability to will her extraordinary brain energy into her muscles and 
limbs, thereby providing her incredible strength and agility.  Over time, of course, Wonder Woman 
acquired new abilities, including super breath, ventriloquism, mental telepathy, and microscopic vision.   

Indeed, these two superhero attributes – needing help and improving over time – are intensely resident 
in our own Wonder Twins, the endowment and the Dartmouth College Fund (DCF).  Both need help, and 
both must improve over time to Preserve Need Blind Admissions at Dartmouth.  Amazingly, as we have 
seen, the endowment’s contribution grew from 7% to 27% of overall college income over the last forty 
years.  This is ‘tall building, single bound’ stuff.  Dartmouth would be much smaller, more vulnerable, 
and far less interesting without the endowment’s incredible performance.  Historically, however, the 
endowment’s now-long-gone keepers started investing its funds in growth securities too late.  Missing 
those many early years of the compounding returns its peer endowments enjoyed, the Dartmouth 
endowment today is, though mighty, relatively undersized.  And still, heroically, it has done so much for 
so many, for so long.   

When the financial crisis of 2008 hit, the endowment needed help, especially to fulfill Dartmouth’s 
commitment to ensure Need Blind Admissions and meet full Student Need.  It wasn’t going to make it.  
Trembling and buckling, it summoned (telepathically) its Wonder Twin the DCF to the scene, and they 
activated.  Uproariously uplifted by Dartmouth community energy, the DCF gained massive additional 
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power, swelled far beyond expectation, focused intensely on Financial Aid, and preserved Need Blind 
Admissions and the school’s ability to meet full Student Need.   

The DCF transformed most magically into the school’s primary Financial Aid funding source, and it has 
held that form and role stalwartly, right up until today.  Relieved, the grateful endowment compounded 
impressively in the ensuing years, taking on ever more responsibility, punching gamely above its weight 
in the Ivy League and in the world beyond.  We gaze fondly at our Wonder Twins now, proud and a bit 
misty-eyed, as they each fight on tirelessly for our Dartmouth and its students, year after year.  But… as 
we observe them for a time, we notice things are not quite right… the two are out of balance somehow… 
What is it?  They need help, the twins – their respective powers need to grow.   

You see the plot trajectory clearly now.  We are at the part of the story in which the Dartmouth 
community rises again in support of the Wonder Twins.  This time, it’s the endowment that needs the 
upswell of funding.  It is, after all, the true, natural role of an endowment to secure Financial Aid to 
ensure Need Blind Admission and meet all demonstrated Student Need.  That’s a forever job, to be 
funded by forever funds, growing steadily, expertly managed in perpetuity – the endowment’s mission 
and essence.  With a step-function increase in endowed scholarship, we can secure the endowment’s 
superpower to Preserve Need Blind Admissions forever.  What a momentous achievement this will be.   

And, in so doing, wonderfully, we expand the DCF’s superpowers as well.  As an annual fund, the DCF’s 
size and support remain the envy of the Ivy League and higher education overall.  As we endow more 
scholarships and lighten some of the DCF’s Financial Aid responsibilities, the DCF can stretch well 
upwards and become a flexible, dynamic, shape-shifting institutional funding source, able to jump into 
any school priority and support it on moment’s notice.  Marvelous opportunities and adventures await.   

 

Preamble to our other two recommendations.  Dartmouth can and should also improve its Financial 
Aid package offerings materially.  These changes will enhance Dartmouth’s ability to attract the most 
talented students in the world, help alleviate historically high financial pressures on the middle class, 
and contribute to a positive, equitable campus environment in which all students feel included, secure, 
and highly valued.  The nature of this progress will be seriously incremental – these are major 
enhancements to Financial Aid.  On the PCFA, we commissioners have learned that continuous Financial 
Aid progress is essential to Dartmouth and its standing – we must move only forward and certainly not 
stand still, reminding ourselves all the while of our highest aspirations for Dartmouth students.   

An important observation – while formulaic in many respects, Financial Aid package construction varies 
widely from school to school.  Among those special, need blind admission schools that meet full 
demonstrated Student Need, there is no standard way to do it.  Student loan requirements can be 
upsized, downsized, or eliminated.  Student work study contributions can require many or just a few 
hours per week, and they can come in far more than 31 flavors.  Family Contribution determinations can 
vary widely depending on generosity of the input assumptions – consider the difference between using 
national average cost-of-living data versus making location-specific adjustments.  And on a policy level, 
admissions for international students can be either fully need blind, or not.   

After much study and discussion, our Commission endorses the two major improvements to Dartmouth 
Financial Aid that were set out in the Call to Lead campaign 7 years ago:  1) replacing student loans with 
endowed scholarships in Dartmouth’s Financial Aid packages; and 2) making admissions for international 
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students need blind with commitment to meet full Student Need.  We emphasize that we view these two 
items as ‘table stakes’ for Dartmouth now.  ‘No student loans’ aligns us with peers and makes a major 
move to improve the financial picture for Dartmouth middle class families; and going international need 
blind aligns institutional equity with Dartmouth’s rightful claim to global educational leadership.   

We will review these in some detail, but first let’s take a stroll down Dartmouth Financial Aid memory 
lane, for context and motivation.  Here is a timeline representing the historical evolution of Financial Aid 
at Dartmouth. 

Historical evolution of Financial Aid at Dartmouth 

In it, we see that Dartmouth has conducted a need blind admissions policy for a very long time, starting 
it back in 1967.  The school then made a series of excellent improvements to Financial Aid, culminating 
in 2008 with its elimination of student loans from Financial Aid packages and going need blind for 
international students.  Wait, what?  Yes, you read that correctly.  In the heart of the Great Recession, 
back in 2008, Dartmouth implemented these two major Financial Aid improvements that are current 
goals of the Call to Lead campaign.  We have done this before!  Given the recessionary pressures on 
Dartmouth’s finances, the school was forced to reverse both policies, putting student loans back in 
Financial Aid Packages quite quickly, in 2009, and reversing the international need blind policy in 2015.  
Part of the mantra here therefore is ‘Let’s Reverse the Reversals!’ by achieving our critical endowment 
goals.  This way, we provide Dartmouth the ability to re-implement these vital Financial Aid programs 
permanently, with confidence. 
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‘No Student Loan’ 

The ‘no student loans’ imperative distills simply – Dartmouth should eliminate student loan 
requirements in all of its Financial Aid packages and replace them with endowed scholarships.   

Demonstrated Student Need is met by several sources including loans 

As boxed above, part of Student Need is met today by a student loan, most prominently a federal direct 
loan.  Uncle Sam (always) approves these low-interest loans, sends the funds to Dartmouth, and the 
student owes Uncle Sam.  In this example her debt obligation is $7,500 for one year of her education.  
She also takes out a smaller loan from Dartmouth, in this case for about $1,600 for the year.  Our 
collective fundraising success would replace these loans with endowed scholarships.   

Importantly, eliminating student debt from Financial Aid does not eliminate all the student’s or her 
family’s debt, not by a long shot.  This table lays out their full ‘indebtedness portfolio’: 

‘No Loans’ eliminates student loans from Financial Aid packages… 
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Even when we replace student loans (what’s boxed in green crayon on the table on the previous page) 
with endowed scholarship, our student and her family will still shoulder a lot of debt.  To help fund her 
education, her family likely takes out a federal ParentPLUS loan and probably borrows meaningfully from 
private lenders along the way.  Here is data from a recent Wall Street Journal article describing the 
average family ParentPLUS debt load borne by top school graduates: 

…but most Financial Aid families will still have considerable debt (e.g. ParentPLUS). 
Parent median loan amount in the federal ParentPLUS program ($ thousands) 

Here it’s critical to note that many of those schools (e.g., Brown, Stanford, Harvard, Columbia, UPenn, 
Yale) do not require student loans, and still their families are so heavily indebted upon graduation.  If we 
commissioners had assembled bank debt data too, those bars above would grow much higher still, as we 
would layer private sector debt on top of all those federal ParentPLUS loans.  (Remember, the ‘no 
student loan’ initiative doesn’t eliminate ParentPLUS or private bank debt.)  So, if you’re concerned 
about our student learning financial obligation and discipline by borrowing to fund her education, please 
don’t fret.  Her lesson book will be full up on that topic for quite a long time to come, and she will be in 
that class with her entire family.  The ‘no student loan’ initiative is ‘chipping away’ at the national 
student debt problem, not solving it for anyone. 

At the root of this national student debt problem lies the hard fact that the cost of college climbed 
steadily while family incomes stagnated over a long period of time.  On this next chart, the national 
average Cost of Attendance is the bottom light green line, and the national median household income is 
the top aqua line.  All the dollars on this chart are inflation-adjusted to 2019 dollars, so this is an apples-
to-apples comparison over time.  The Cost of Attendance (four private year college, national average not 
Dartmouth-specific) increases from under $17K in 1970 to $45K in 2019, while median household income 
struggles to rise from $60K to $70K over the same time 50-year time frame, as seen on the top of the 
next page.  
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Over the last 50 years, Average U.S. Cost of Attendance grew to 65% of household income 
Annual Inflation-adjusted Cost of Attendance vs Median Household Income (2019 dollars) 1970 to 2019 

The ‘answer’ line – that dotted red line in the chart representing cost of college as a percent of family 
income – climbs from 30% to 65%.  The cost of attending college grew from under 1/3rd of household 
income to just about 2/3rds of household income in the past 50 years.  This is remarkable, with profound, 
multi-faceted effects on families.  

In our Commission’s educating work, we always offer a couple other looks at this dynamic to depict it 
clearly and, we hope, to provide us all a gut-level feeling for the historical challenges families face 
funding college today.  The chart below zeroes in on the end points – 1970 and 2019 – highlighting the 
dramatic increase in real terms in the cost of private four-year college: 

Another way to look at it:  College cost today is 2.6x its cost in 1970 
Annual Cost of Four-year Private College (USD) 
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And then this chart lays out that college cost in nominal dollars, embedding it in a commonly-held view 
of ‘middle class’ income: 

Or… another:  $30K in 1970 is ~$200K today, so the 1970 family spent 8% of pre-tax income on one 
year of college, while today’s family spends almost 22% 

In 2019, most would think a $200K income household is quite solidly middle class.  In 1970, in 1970 
dollars, the equivalent middle-class income was about $30K, as shown above.  However, back in 1970, 
four-year private college cost $2.6K, or about 8 percent of the $30K pre-tax income.  In 2019, the $44.6K 
four-year private college cost is almost 22% of the $200K pre-tax income.  Things are much, much 
tougher today for families working to put kids through college.   

While we won’t soon deflect the economic and societal forces pressuring families, we do have it within 
our collective Dartmouth powers to help our Financial Aid students immensely by getting this initiative 
done and eliminating student loans from their Financial Aid packages.  Within these broader contexts, it 
seems like such a logical and caring step.  For added urgency, we should all know that Dartmouth would 
be far from the first Ivy League school to take it.   

Bracing insight – only Dartmouth and Cornell still require student loans in their Financial Aid: 

Of ‘Ivies,’ only Dartmouth and Cornell include student loans in Financial Aid 
Comparison of full tuition income threshold and loan requirements 



 

Page 34 | PCFA Recommendations 

Further, many ‘non-Ivy’ schools have eliminated student loans from their Financial Aid packages:   

Not only ‘Ivies’ are ‘no student loan’… 

And to really get our competitive juices flowing, we did some work on a database provided generously by 
the Dartmouth Admissions team.  It’s affectionately called the ‘Admit / Deny’ database.  Its primary data 
sets (all on a no-name, ‘blind’ basis) contain demographic information on all Dartmouth applicants 
accepted by Dartmouth, including those Dartmouth ‘admits’ who chose to matriculate somewhere else 
(who ‘deny’ Dartmouth).  First, we cut the data by region, to see to which other schools those admitted 
deniers went.  The result is in the chart below – you can see that in the Northeast, Harvard tops the list 
of where admitted Dartmouth applicants went instead.  Move to the West, and you can see this makes 
sense –Stanford is the top admitted Dartmouth applicant destination there.  Vanderbilt makes the top 10 
list in the South, as does Northwestern in the Midwest. 

Of the top 10 schools Dartmouth admits attended instead… 
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And now, drum roll please, we present the same exact chart, except we ‘gray out’ those schools that do 
not require student loans in their Financial Aid packages: 

…only three require student loans in their Financial Aid packages. 

It’s a quite a gray chart.  It shows that only three of those top 10 destinations for admitted Dartmouth 
applicants, across all regions, require student loans – Cornell, of course, plus Duke and UC Berkeley.   

Our student sits down again at the dinner table with her family to review the two Financial Aid packages 
from her top two schools.  She’s been admitted to plenty more, but Dartmouth and another non-Cornell 
Ivy League school are her top choices.  The dollars and cents matter to her and her family.  It’s middle 
class, so they all know they will have a Family Contribution, but her brother is also in college, and 
expenses pile up.  Always analytical, she lines up the two packages on her spreadsheet, and walks her 
parents down it, line by line.  We have placed her spreadsheet on the next page (formatted so it looks 
good in this report). 
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Student loans burden the burdened, and no other Ivies* require them 
Comparison of Financial Aid packages for a typical middle-class student 

Which school does she choose?  (Imagine a future in which she loves Dartmouth best and can 
choose it because Dartmouth offers a competitive Financial Aid package without a student loan.) 

The following chart presents two Dartmouth Financial Aid package realities – today’s, in which families 
making up to $125K per year have neither federal nor Dartmouth student loans in their packages – and 
tomorrow’s, in which student loans are not required for any student on Financial Aid at Dartmouth. 

With ‘no loan’ fundraising success, Dartmouth’s Financial Aid package is dramatically enhanced 
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‘International Need Blind’ 

Once again, we need a quick review of history to understand where we are today.  We can do this in three 
sentences:  In 2008, an infamous and auspicious year in so many respects, Dartmouth boldly went need 
blind internationally, brightening its beacon to the world and quickly seeing robust response in its 
international applicant pool growth.  However, the international need blind policy was never fully backed 
with sustaining endowed funds, and the college had to reverse course in 2015, weathering the deflating 
but predictable decline in international interest and applications.  While Dartmouth is still not need 
blind for international students today, international applications are back on the rise, a testament to 
Dean Coffin and his amazing admissions team, who have energized Dartmouth’s once-limited 
international outreach and marketing activities.   

Returning Dartmouth admissions to need blind for international students is the other historical ‘reversal’ 
reverse.  All applications to Dartmouth, both domestic and international, should be reviewed without 
consideration of the student’s ability to pay.  And, if admitted, that student’s demonstrated Student 
Need should be met by Dartmouth.  Success here puts all applicants on equal footing.  It’s a critical 
matter of fairness and inclusion.  It’s also a matter of high strategic importance to Dartmouth, as going 
need blind for international students sends a rare, powerful message to the world about the school’s 
ambition for global leadership and vision.  This is a Financial Aid initiative that needs envelopment in a 
college-wide strategic assignment moving Dartmouth’s international ambitions to the top of its priority 
set.  This can become an inspiring development of vision, talent, equity, and leadership.  

Only a tiny group of five schools are need blind for international students today…    

… and we aspire to make Dartmouth the sixth! 
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We must shine light on our special school, for the world to see.  For inspiration, we can look to the 
exciting growing depth and breadth of Dartmouth’s international applicant pool: 

Our international applicant pool grows steadily more global… 
Number of international applicants per year by continent 

… and applicant diversity is clear viewed by country… the top 50… 
Number of applications of the Class of ‘24, by country (Top 50) 
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… with more extraordinary multicultural breadth in ‘the next 100.’ 
Number of applications of the Class of ‘24, by country (51 through 152, by application count) 

So, now we know how the international student base builds… 
% Dartmouth undergraduate students US and International  
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… with inspiring global, multicultural diversity and contribution. 
% Dartmouth undergraduate students US and International  

Gathering from so many eloquent community voices on this topic, we here put forward a consolidated 
draft statement of sorts that might be helpful in this ambitious endeavor: 
 

Dartmouth’s claim to global leadership grows more powerful all the time.  With today’s students, we reach 
to the 22nd century – their careers and impact will carry into the 2070’s.  Globalization and technological 
impacts on society and discovery will be profound and unpredictable.  As they must lead with wisdom, 
vision, empathy, and inclusivity, our students prepare now in a campus environment rich in world class 
capabilities, multicultural understanding, open discovery, and diplomatic sensibilities.  With its mission 
founded in leadership, Dartmouth’s vision must be global at its core.   

Dartmouth possesses unique core strengths no other school on earth will ever assemble so wonderfully.  In 
global education, our school is distinctively positioned.  The powerful curriculum weaves STEM and the 
humanities together vigorously, with unparalleled, interdisciplinary, experiential, and innovative 
coursework.  Computer code, ancient text, modern design, archeology, physics, verse, energy, history, 
environment, soul – brilliant professors teach it all with primary focus on the undergraduate student.  We 
are green, outdoors, energetic, a basecamp to the world, and part of an enthusiastic community that 
supports its members throughout life after Hanover.  The school is decidedly not ‘everything for everyone,’ 
but instead a rare, focused gem of an academic enterprise educating tomorrow’s global leaders of impact 
and accomplishment.  In essence, the international need blind implementation will reaffirm Dartmouth’s 
commitment to globalism, in our curriculum, our student body, and our reach in the world.  With it, 
Dartmouth will stake its permanent claim as a leading global institution.   
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IX. Points of View 

In addition to the three Recommendations just reviewed, we have developed three other Points of View 
to share.  These three – support is critical, language matters, and we can be a little bigger – are 
currently top priorities within the Commission, and we look forward to developing them further in the 
coming year.   

Support is Critical:  Comprehensive Student Services 

“Diversity without inclusivity isn’t worth much.” 

“Education without equity is privilege.” 

These powerful observations were shared by Professor Scott Paul at one of our early PCFA monthly 
meetings, and his reflections continue to resonate throughout our work.   

We applaud the incredible progress achieved to date in expanding the transformational opportunity of a 
Dartmouth education to a diverse and socioeconomically diverse student body, and we recognize that 
work remains.  We must continue to enhance how all students find their connection to the community at 
Dartmouth so that they will achieve their full potential and launch from Dartmouth to lead purposeful 
lives.  Therefore, we encourage significant expansion of student services.   

Building on the highly successful and growing FYSEP program, we can see the expansion and 
development of an array of complementary programs to eventually embrace ALL students through three 
phases: 1) as they enter (FYSEP); 2) during their tenure at Dartmouth as Matriculated Years Student 
Engagement Program (MYSEP), and 3) as they prepare to exit their undergraduate experience through 
Last Year Student Exit Program (LYSEP).  This would involve developing and providing critical 
resources/toolkits/tutorials around a myriad of topics.  

Continuing to bolster financial resource support to sustain and enhance our socioeconomically and 
culturally diverse student body remains unquestionably vital. In addition, developing comprehensive 
non-financial programs importantly recognizes the broader student support services that are also 
needed – and could eventually expand to ALL students.  Many students/families who do not qualify to 
receive Financial Aid are stretched financially to attend Dartmouth.  We need to make sure that they, 
too, can access needed support.  In examining this further, we cannot presume that there is simply a 
socioeconomic threshold defining to whom and how such broader support services are beneficial and 
necessary.   

This proposal necessitates further analysis and requires additional philanthropy.  There are several PCFA 
commissioners who want to engage specifically on this topic as a dedicated working group in the coming 
year.  This group, along with a designated Dartmouth staff member as lead coordinator, would undertake 
consulting with the Admissions and Financial Aid teams along with Jay Davis ‘90 (Director of FYSEP and 
the King Scholars Program), gathering insights and suggestions from all constituents, and, importantly, 
consulting with peer institutions.  In considering how to chart our course towards this vital 
enhancement, conferring with others who have also identified and addressed these student support 
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imperatives is critical.  While the objective will be to create programs and services that are distinctly 
Dartmouth, there are best practices to be employed and useful lessons to be learned from peer 
institutions.   

Language Matters:  Redefining Financial Aid 

Designations are powerful.  Stigmas are real.  Nomenclature is impactful.  Given that “all students are 
aided,” expanding the definition of Financial Aid to one that acknowledges that all matriculated students 
effectively receive a substantial financial subsidy would be impactful in two meaningful ways.  

First, this will expand the acceptance of every Dartmouth graduate’s responsibility to financially support 
the College’s generative academic enterprise through annual gifts and endowed scholarship.  While the 
level of financial “subsidy” varies, your access to Dartmouth is the result of the generosity of those who 
“paid it forward.”  Therefore, you have an obligation of philanthropic support to further promote ongoing 
access to the Dartmouth experience.   

Second, instilling this broader understanding and awareness of Financial Aid would help to lessen the 
stigma often acknowledged by students receiving the direct financial assistance to cover the cost of 
attendance.  Financial Aid recipients often note feelings of “us” versus “them” relative to their non-
Financial Aid recipient peers.  By transforming the definition of Financial Aid to encompass gradations of 
financial assistance to everyone, we will take significant steps to engender a collective spirit of belonging 
and equity.   

We Can Be a Little Bigger:  Increase Enrollment 

Dartmouth Trustees and Administration have been focused intensely on the enrollment topic for many 
years.  Multiple important studies have been completed and critical reports made.  This strategic 
consideration requires a comprehensive thought process spanning all Dartmouth’s current and potential 
degree and certificate programs.   

We arrived at our window to the enrollment topic unintentionally, though our path led logically from our 
core Commission work.  From our vantage point, we see up close the extraordinary multi-decade 
progress Dartmouth has made attracting a geographically, culturally and socioeconomically diverse 
undergraduate student body to Hanover.  This has enhanced the learning experience for everyone – 
students and faculty alike - creating a rich and dynamic environment with multifaceted ideas and 
perspectives.  However, we also see the disproportionate growth between applicants and class size.  And 
while admissions headlines announcing record shattering applicants, a low single digit acceptance rate, 
and high yield can reap a leading league table result with U.S. News & World Report, Dartmouth risks 
enshrining itself in admissions exclusivity.  Pursuing our mission goes together with evaluating if - and 
how - we can deliver the distinct Dartmouth experience to a broader number of students.   

Therefore, we support rigorous continuing exploration of increasing admitted class size and overall 
enrollment.  The selection process will always result in denying access to highly qualified applicants.  It 
does seem that “selectivity” can be sustained with a modest increase in the size of the current incoming 
freshman class.  And this considered increase in class size, administered by Dean Coffin’s highly skilled 
team, would help to foster an inclusive, equitable, generative academic enterprise.  This becomes a 
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moral imperative in which Dartmouth undertakes a conscientious effort to further enhance pathways of 
access to its distinct education, including for traditionally underserved students.  Consistent with 
evaluating expansion into new fields of research and scholarship that typically adds faculty and graduate 
students, developing a strategy for careful consideration about how and when to increase undergraduate 
enrollment makes sense.  Through measured enrollment expansion, the College will enhance its 
preeminent position as an innovative and accessible educational leader.    
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X. Subgroups: Focus and Progression through Year One 

Our Commission’s subgroup structure served well.  Originally organized into President Hanlon’s four key 
Commission directives, these teams coalesced steadily, first on their own and then into productive 
interaction. 

We set the Commission subgroup ‘flywheel’ spinning…   

 

… with incredible, enthusiastic leaders stepping forward 

 

 



 

Page 45 | PCFA Subgroups: Focus and Progression through Year One 

Financial Aid presents sometimes as a conundrum.  The Dartmouth community supports Financial Aid 
strongly – all the surveys say this, and, informally, most Dartmouth people will tell you so.  And yet 
awareness of Financial Aid remains low.  Ours certainly was when we commenced this work.  That needs 
to change.  This subgroup structure allowed us to approach Financial Aid from many trajectories, 
incorporating terrific ideas from the community and developing action.  Commissioner subgroup 
engagement provides energy to help raise awareness about Financial Aid - its goals, how it is funded, 
who it impacts (everyone!), how it has evolved - and expand the embrace of its holistic impact, not only 
on the student/family recipients, but on our entire community.   

Gathering conceptual momentum, together seeking a fresh, concise, and powerful narrative, we started 
thinking about Financial Aid as a means rather than the end.  As you focus less on the transactional 
nature of Financial Aid (i.e., providing the funds), and more on the broader student experience, you land 
squarely into community.  This is core to Dartmouth, and essential to students and families to enhance 
the Dartmouth experience for everyone.  By considering this holistically – that Financial Aid is how we 
support our community – we highlight the vital importance, ongoing challenge, competitive dynamics, 
and financial investment necessary for maintaining, equalizing, and enhancing today’s evolving and 
enriching student experience. 

As we put “community” into the mission for Financial Aid, we found its place right in the middle of talent 
and leadership.  Financial Aid is the key to bringing the best talent to Dartmouth ‒ it is the key into the 
Dartmouth experience.  But once the student is inside, Financial Aid (and its supporting cast of student 
services) must provide such means that each student feels and becomes a vital, valued member of the 
Dartmouth community. With inclusion and support, she can embark on her journey of discovery with 
confidence and fearless curiosity.  And then, when she graduates with the tools, relationships, and 
capabilities to lead the world community, Financial Aid must release lingering bonds so the sky’s her 
only limit.  

Financial Aid = The Key 

This concept of Talent, Community, and Leadership became the cornerstone for Storytelling and 
Educating to communicate a broader mission for Financial Aid, and thereby enhance Fundraising in 
support for Financial Aid, along with Imagining the future Dartmouth community and the role of 
Financial Aid. 

Equipped with this more comprehensive framework for describing and promoting the function of 
Financial Aid at Dartmouth, the PCFA subgroups enthusiastically dove in.  The following sections 
summarize each PCFA subgroup’s first year work. 
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Storytelling:  Building Community 

The focus here has been to first develop a "messaging map" to organize the communication of the 
framework discussed above, then to develop compelling personal stories of the transformative power of 
higher education made possible through scholarship funding.  Important to this is the recognition that 
the Call to Lead Financial Aid initiatives (i.e., preserve need blind admissions, no student loan, need-
blind international) are complex and resonate more powerfully as part of an inspiring whole.  As such, we 
continue to broaden the lens through which we are examining and evaluating Financial Aid to further 
refine the case for investment in it.  This includes the important message noted earlier that because the 
cost of the Dartmouth experience exceeds the "sticker price," we are all aided. 

Building the Messaging Map & Guiding Principles 

In addition, by expanding the typical transactional conversation about Financial Aid into creating a 
relational narrative, we use Storytelling to tie support of Financial Aid to community.  Financial Aid is 
how we create, assist, and repair our community.  And yes - we mean repair.  By recognizing how the 
Dartmouth experience is not equitable for all, we can begin to address the additional work to be done in 
providing the comprehensive support still needed to promote a truly diverse, equitable, and inclusive 
community. In summary, we are stepping up together so all our students can step forward and lead.   
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Educating:  Igniting Community Engagement 

In this subgroup, we focus on identifying our audiences and developing strategies to educate the 
community with informative, compelling content around Financial Aid (writ large). 

Educating Update:  Key Audiences Identified 

The most effective way of reaching these audiences is to piggy-back off scheduled College events.  
Starting in the fall of 2020, and in coordination with advancement staff, PCFA commissioners began 
attending events (all remaining virtual).  Utilizing some of the information in this report (affectionately 
referred to as our "Foundational Materials") and often sharing personal stories of transformation, these 
events provided valuable opportunities to engage with the broader community about Financial Aid.  Our 
educating activity reached an inspiring high-water mark in May 2021 with the Scholar Celebration, hosted 
brilliantly by PCFA Commissioner Alex Bernadotte. 

Given the steep learning curve within the PCFA, we expected constituent literacy about Financial Aid to 
vary.  In fact, it was quite low – but it continues to slowly rise.  Since the May 2020 formation of the 
PCFA, community interactions have generated interest and understanding, sparking concentrated 
pockets of renewed enthusiasm in support of Financial Aid across both the DCF and endowed 
scholarship.  An overview of the Commission’s event participation is presented in the timeline below: 

The PCFA reached, through presentations, to well over 1,000 of alumni 
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And still, we need to augment outreach efforts considerably for educating the community about 
Financial Aid.  We have barely scratched the surface with proactive and direct engagement with the over 
66,000 alumni worldwide.  And time is of the essence.  With guidance from the advancement staff, 
scheduling Financial Aid as centerpiece to more of the hundreds of alumni events happening needs to be 
prioritized.    

As commissioners, we will push even harder to make education about Financial Aid a leading 
conversation topic throughout the Dartmouth community.  We have recharged our own thinking on this, 
and we are collaborating with the College on several new, creative education initiatives for which we 
have high hopes.  While the complexities of Financial Aid necessitate thoughtful conversations, our focus 
remains structuring clear and concise messaging content to continue to ignite wider community 
engagement and embed Financial Aid into a core philanthropic culture throughout Dartmouth. 
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Fundraising:  Expanding Opportunities and Deepening Sponsorship 

First, for ourselves and our community engagement, we needed to clarify the specific ways a donor can 
support Dartmouth Financial Aid, and we developed the following schematic to help: 

Supporting Financial Aid at Dartmouth 

Your ‘Every Year’ investment is to the Dartmouth College Fund, the annual lynchpin of Financial Aid 
support.  Your ‘Forever’ investment goes to the school’s endowment, where it grows in perpetuity 
funding scholarships for all future student generations.  And then the urgency of COVID-driven needs 
required the community to act ‘Now’ with contribution to a special Bridge to Recovery Fund designed to 
meet the needs of current Dartmouth families whose financial situations deteriorated in the pandemic.   

Fundraising Organized by Initiative: $200M yet to close 
Total Financial Aid Pipeline: Endowment Only ($ millions) 

As with educating, the fundraising work is cut out for us.  As seen in the chart above, of the $500 million 
Financial Aid goal for the endowment in the Campaign to Lead, we still have $200 million left to raise.  At 
61% completion, the Financial Aid fundraising effort lags the rest of the CTL materially.  Financial Aid’s 
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two top strategic priorities – ‘no student loan’ and ‘international need blind’ – require a combined $81 
million in endowed scholarships to achieve goal.   

Never shying from challenge, the Fundraising subgroup has worked dynamically to develop strategies for 
revitalizing donor engagement and excitement.  Of the many terrific ideas, one rose to the fore – the 
now-newly minted Evergreen Scholarship Circle for donors who give a lifetime total of $1 million to 
Financial Aid scholarship endowment.  This stewardship Circle offers donors a prestigious way to make a 
major impact in the lives of Dartmouth students.  It will provide meaningful programming, connections 
with students, access to College leaders, and a built-in community of like-minded, generous alumni.  At 
announcement the Circle had 82 members, and, with highly encouraging early participation, it now 
boasts 102.  We hope it will raise aspirations across our wider donor community in a motivating, 
distinctly Dartmouth manner.   

While helping ensure the Evergreen Scholarship Circle’s successful launch, the Fundraising subgroup is 
also highly focused on refining the $1 million to $4 million giving level opportunity set.  This will likely 
result in more customized, curated conversations with donors who may be inspired to make a Financial 
Aid stretch gift in combination with a gift to their specific interest area.  Near-term, we also are providing 
ground support to Dartmouth’s advancement staff, engaging with prospective donors directly as 
requested.  We do see opportunity to improve Financial Aid fundraising effectiveness by providing clear 
guidance to staff and volunteers regarding the respective DCF and endowment strategies.  As our 
‘Wonder Twins,’ the DCF and the endowment need to connect strongly for each to achieve its own 
unique powers.  Clearer policy, specific training, transparency, and collaboration will all be highly 
effective.   

Undergraduate Endowed Scholarship Fundraising ‒Total 
Commitments Trend by Fiscal Year ‒ Endowed Undergraduate Financial Aid 

In the chart above, we note the encouraging increase in Financial Aid endowment funds raised in the year 
since President Hanlon formed this Commission (the 2021 fiscal year ending June 30, 2021).  It is up to us 
all to keep the momentum going. 
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Imagining:  Identifying, Attracting, and Supporting Tomorrow’s Students 

Here we focus on the very long term.  Given our relatively broad mandate, we took a comparatively broad 
approach, and the work has inspired us.  Sometimes you just get that electric feeling you’re on to 
something, and here in Imagining we have been getting it a lot!  Our work has been informed and 
enthusiastically invigorated by our direct interaction with Vice Provost of Enrollment and Dean of 
Admissions, Lee Coffin, and Head of Financial Aid, Dino Koff.  They both have been incredibly insightful 
and generous with their time.  As we tumbled through many meetings and wandered amidst dense data 
forests, we eventually realized our focus should be straightforward – we should gather a proposed 
direction for the Dartmouth student body of the future, providing a considered, suggested answer to the 
question, “What does Dartmouth want its class of the future to be?” 

Some might say, “Come on, we all know what a Dartmouth student is.”  But, in fact, respectfully, we 
posit that many of us don’t.  We commissioners, mostly alums ourselves, really didn’t know before we 
started this work.  However, as information rolled in and community conversations rolled along, we 
began to see that the Dartmouth student body today is vastly different and more dynamic than it was 
decades and even just years ago.  You have seen the charts earlier in this report.  And here’s one sure bet 
for you – it also will be vastly different in the future.  Some others might say, “We don’t really have to 
plan too much, that Dartmouth student will always find her way here.”  Wouldn’t bet the house on that.  
The world changes, perceptions morph, rivals improve, innovation disrupts, and her options increasingly 
abound.  If we don’t plan a little, get more strategically precise, and act purposefully, she’s might well 
end up elsewhere.  

No way around this that we see.  It needs answering, this question, “What does Dartmouth want its class 
of the future to be?”  Given our work, we are in position to pose one, however preliminary and worthy of 
ongoing scrutiny and healthy debate.  With that answer in hand, then, things clarify swiftly.  We can get 
exact about the Financial Aid resources required on an ongoing basis to support what Dartmouth wants 
to become.  With a well-articulated sense of that future class, we rouse the community with vision and 
stimulate more support.  Critique and pondering yield to obligation and commitments.   

So, we are working on that.  Our homework for the Commission’s Year 2 is clearly delineated later in 
Section XI.  With our freshly minted new “Strategizing” moniker, we will move decisively on, with fond 
memories from our ideating “Imagining” days and get down to business.  In our early stages, we have 
identified four demographic cohorts for which we see future Big Green class opportunity: “Sunshine 
States,” “Select International+,” “Lower Income/Pell Eligible,” and “Rural.”  We will touch on them here 
briefly to get the community conversation moved along: 

1. “Sunshine States”:  Though it’s warm there, a hockey analogy still might work, and we see this as 
a potential ‘skate to where the puck is going’ plan.  Unlike those in the Northeast and Midwest, 
the populations of diverse states like Florida, Texas and California are growing, and Dartmouth 
sees increasing applications from them.  More than one-third of our first generation admits come 
from CA, TX, and FL alone.  But, Dartmouth has relatively low penetration in these markets, 
especially compared to well-known state universities (like UF-Gainesville, UT-Austin, and the 
UCal system).  While awareness of Dartmouth increased recently, we believe a lot of fantastic 
sunshine state students don’t put Dartmouth in their serious consideration set yet.   
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Why the Sunshine States?  
Our Addressable Market is Shifting West and South (National Data) 
Number of Addressable Students 

2. “Select International+”:  This one carries through with momentum generated if we can become 
need blind for international students’ applications.  With it, we can capitalize on Dartmouth’s 
emerging lead in certain countries and regions (e.g., Brazil, India, Southeast Asia).  The 
prospective applicant pool is deep and essentially untapped.  The dramatic benefits of 
Dartmouth global leadership aspirations would be manifest here.  As with the sunshine states, 
we note that students from these target countries historically have higher Financial Aid needs: 

Select International Markets 
Dartmouth FA applicants by target country by admission year 
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3. Lower-income/Pell-eligible:  Increasing representation of Pell-eligible students (students from 
the lowest socioeconomic quartile who qualify for federal awards) has been spotlighted by 
several of our peers as a strategic enrollment approach to assist in achieving enhanced 
socioeconomic diversity objectives.  And it has proven successful.  Because per capita need is 
considerably higher for lower income students (average aid $70K+), intentionally increasing this 
cohort will inevitably require additional funding resources.  

4. Rural:  Dartmouth’s institutional sense of place – our pride in the physical, natural, and rural 
surroundings of the Hanover campus as base camp to the world – is a natural calling card.  And 
given our location and heritage, it is also incumbent upon Dartmouth to support rural 
communities at some level.  Our locality – this unique attribute among our Ivy peers – should be 
showcased to a like-situated applicant pool.  A student currently residing in a rural geography, 
even far from the northeast, would likely have a high affinity to the physical setting of Hanover.  
In general, college counseling resources in rural areas can be less developed making students in 
these rural geographies more challenging to access efficiently.  There is significant opportunity 
to raise awareness and to cultivate interest among highly qualified prospective applicants.  
Given this demographic cohort typically has a higher overlap with Pell eligibility and first-
generation applicants, this will also require greater higher Financial Aid resources.   

For context for these ongoing conversations, we here include select attributes of the Class of 2023 – 
these have stimulated constructive discussions within our subgroup, as prioritization especially rises to 
the fore: 

Select attributes of the Class of 2023 

What kind of community do we want to be?  

In consideration of this question, we will apply the PCFA’s framework of Financial Aid as the "key" – to 
bringing talent to campus, expanding community engagement for all students while at Dartmouth, and 
promoting leadership development for a successful launch from college.  Therefore, in deriving the truly 
comprehensive resources necessary, we also want to consider both the financial and non-financial 
support vital to ensure success throughout the full journey of tomorrow’s students.    
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By imagining the future class of Dartmouth – envisioning our community – we will be developing and 
fostering a strategy firmly aligned with the mission of the College: to ensure that we are attracting and 
educating students from all backgrounds who will challenge themselves and each other, tackle complex 
problems, and ultimately improve our world.  Recognizing Financial Aid as the key to access and 
affordability endorses a vision that also continually addresses issues of diversity, equity, and inclusion.   
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XI. Year Two:  Next Steps in Activation 

The PCFA has embraced a duality of purpose in our work that involves: 1) assisting with the immediate 
fundraising imperative in support of the Financial Aid investments identified and remaining in the Call to 
Lead campaign, AND 2) developing recommendations to further enhance the framework of Financial Aid 
to enrich the experience for all students, current and prospectively.  With our framework of Financial Aid 
as the "key" – to bringing talent to campus, expanding community engagement for all students while at 
Dartmouth, and promoting leadership development for a successful launch from college, this is a pivotal 
moment for the College community to truly support, promote, and embrace the power of Financial Aid 
for everyone in our community.  From the preceding collaborative and collective analysis, we will evolve 
our work as a Commission in the coming year. 
We have modestly adjusted our original subgroups to drive full community engagement and enter our 
Year Two “public phase.”  By combining Storytelling and Educating into “Messaging,” and renaming the 
“Imagining” subgroup the “Strategizing” subgroup, the PCFA is preparing to operate across three 
interrelated, coordinated subgroups with the following focus: 

Messaging subgroup mandates 

 Simplify and energize descriptions of key findings and initiatives 

 Generate innovative, compelling content, engaging DALI Lab! 

 Craft commissioner personal stories into ambassador messages  

 Drive community engagement to embed Financial Aid into a core philanthropic culture 

Fundraising subgroup mandates 

Elevate and confirm Financial Aid as a top fundraising priority at Dartmouth 

 Help reach the $500M Financial Aid goal in the Call to Lead Campaign 

 Establish a strong foundation for ongoing Financial Aid fundraising annually 

All PCFA members can help: 

 Build the pipeline of potential donors 

 Raise awareness about specific giving opportunities 

 Engage with prospects to help close donations 

 Express gratitude 
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Strategizing subgroup mandates 

 Outline robust student services program (FYSEP/MYSEP/LYSEP) 

 Generate 30-year undergraduate enrollment model 

‒ Incorporates the school’s highest student body ambitions 

‒ Derives Financial Aid resource requirement 

 Opens the related conversation about potential enrollment increase 
 

While our work will progress within each of the above-revised subgroups, we envision creating PCFA 
“working groups” to pursue additional areas of interest and focus, particularly with respect to 
acknowledging the ongoing mission to sustain and enhance Financial Aid at Dartmouth.  We will solicit 
voluntary participation from Commissioners based upon areas of interest and/or background expertise.  
As such, the PCFA’s collective undertakings in our second year will include: 

1. Expand Commissioner direct community engagement.  With guidance and assistance from 
Advancement Team, target immediate ways for each Commissioner to participate in meetings, 
calls, personal communications, etc., with the focus to achieve the current campaign’s remaining 
Financial Aid fundraising objectives. 

2. Identify how to broaden and enhance the relational support throughout the community for 
Financial Aid to improve the experience for scholarship recipients and for all Dartmouth 
students. 

3. Develop an appropriate assessment for continuously surveying the satisfaction of all Financial 
Aid constituents (students, families, donors, faculty, administration, etc.) about resources, 
programs, and evolving support offerings.   

4. Engage directly with peer institutions for identifying “best practices” in developing, evaluating, 
and pursuing the continuum of Financial Aid resources and services. 

5. Categorize appropriate metrics for designing a longitudinal study of Dartmouth’s Financial Aid 
program – determine how to define and measure outcomes.  

6. Tap into Dartmouth’s budget resources to build a better understanding of the student 
experience 20 years ago and now, to illustrate the growth in costs over time, and Dartmouth’s 
choice to grow strategically to support the mission. 

  



 

Page 57 | PCFA Year Two:  Next Steps in Activation 

What we will hear when success is near: 
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XII. Glossary of Terms 

Term Definition 

Award Letter The document a student receives from the College that explains 
the terms of the Financial Aid that the College is offering that 
student. The information includes the types and amounts of 
Financial Aid offered, what the student is expected to do to keep 
the award, and a deadline for accepting the award. 

Cost of Attendance The total amount of a student’s college expenses before Financial 
Aid. Cost of attendance includes tuition and fees, room, and board 
(as approved by the Board of Trustees) and variable costs 
(differing by student) including books, and supplies, and living 
expenses. 

Cost per Student The amount of aggregate expenditure associated with a variety of 
an academic enterprise’s costs (including costs associated with 
academic program, student services, administrative support, 
maintenance), divided by the total number of undergraduates to 
determine the academic enterprise’s average spend (cost) per 
student. The resulting figure is more than the Cost of Attendance.  

CSS/Financial Aid PROFILE® A Financial Aid application used by colleges, universities, and 
private scholarship programs to award their financial aid funds. 
The College Board offers this service. 

Demonstrated Need The difference between a student’s Expected Family Contribution 
(EFC) and the total Cost of Attendance for a particular college. 

Expected Family Contribution A measure of a family’s financial strength. States and colleges use 
this number to help determine a Financial Aid award. The EFC is 
calculated using information a student supplies about their 
family’s financial circumstances.  

Federal Pell Grant program The Pell Grant is the largest federal grant program offered to 
undergraduates. It is designed to assist students from low-income 
households. To qualify for a Pell Grant, a student must 
demonstrate financial need by completing and submitting the Free 
Application for Federal Student Aid (FAFSA®) form 

Financial Aid – financial support 
definition 

Money given or loaned to a student/family to help pay for college. 
Financial Aid can come from federal and state governments, 
colleges, and private and social organizations. 

Financial Aid – potential 
expanded definition 

Acknowledging that, given the cost per student, all matriculated 
students effectively receive a substantial financial subsidy.  This 
expands the definition to encompass gradations of financial 
assistance to everyone.  “All students are aided.” 
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Term Definition 

Free Application for Federal 
Student Aid (FAFSA) 

The free application form a student submits to apply for federal 
Financial Aid. It is required for all students seeking federal student 
grants, work-study programs, and loans. Most colleges require it 
as well. The FAFSA may also qualify a student for state-sponsored 
financial aid.  

Grant A kind of "gift aid" — Financial Aid that does not have to be paid 
back. Grants are usually awarded based on need.  

Loan Money a student/family borrows from the government, a bank, or 
another source. Loans need to be paid back, usually over an 
agreed period, and will most likely have interest (a fee for 
borrowing the money). 

Merit Aid Financial Aid given to students based on their personal 
achievements. Most scholarships are considered merit aid, as they 
are generally awarded for success in school, the arts, athletics, or 
another area. 

Need-Based Financial Aid Financial Aid (grants, scholarships, loans and work-study 
opportunities) given to students because they and their families 
are not able to pay the full cost of attending a certain college. This 
is the most common type of Financial Aid. 

Need-Blind Financial Aid A policy of making college admission decisions without looking at 
applicants’ financial circumstances.  

Parent PLUS Loan A Federal loan which enables parents with good credit histories to 
borrow to pay the education expenses of each child who is a 
dependent undergraduate student enrolled at least half time. 

Scholarship A kind of "gift aid" — financial aid that does not have to be paid 
back. Scholarships may be awarded based on need, and on merit 
or partially on merit. That means there are given to students with 
certain qualities, such as proven academic or athletic ability.  (Ivy 
League schools do not award merit-based aid.) 

Student Aid Report (SAR) The report sent to a student’s family after submitting the Free 
Application for Federal Student Aid (FAFSA) that outlines what the 
Expected Family Contribution (EFC) is. 

Work-Study A program that allows students to take a part-time campus job as 
part of their Financial Aid package. To qualify for the Federal 
Work-Study Program, which is funded by the government, you 
must complete the Free Application for Federal Student Aid 
(FAFSA). Some colleges have their own work-study programs. 
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