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Formation of a seminarian is 
ongoing in a stimulating gradu-
ate and professional school 
such as Gettysburg Seminary. 
Each year begins with a lecture 
by a person elected by the 
faculty. In September Norma 
Wood, Dean Emerita, ad-
dressed the community on the 
topic “On Not Going It Alone.”

Study of the Bible is central 
to a seminary education, but 
it doesn’t end there. We teach 
faithfully the great tradition of 
the Law and Gospel through the 
study of theology, history, pasto-
ral care, worship and preaching 
and much more. 
 

All study and no play makes 
for a leader without joy. Not so 
across Seminary Ridge, where 
fall gives rise to flag football 
tournament and spring sees in-
tense competition on the great 
croquet courts. 

Gettysburg Seminary enjoys 
creative preaching and thought-
ful lecturers who continue to 
challenge and form alumni and 
many other church leaders in 
the region. Last year, Paul Hoff-
man preached, and leading 
scholars Diana Butler Bass and 
Bill Avery lectured. 

Lifelong commitment to faithful 
learning is modeled by Profes-
sor Emeritus Lawrence Folke-
mer, who published his most 
recent book on the Christian 
Encounter with World Religions 
at age 93. (Available in the Sem-
inary Bookstore 717.338.3005) 

Pastors stay sharp and on the 
top of their game by making 
use of the STM advanced de-
gree program, Luther Colloquy, 
Preaching Perspectives, Hein 
Fry and MLK Jr. special lectures, 
Spring Convocation and Sum-
mer Institute for Ministry.  
Pastors come to the Seminary 
for sabbatical time as well. 

Formation at the 
Crossroads of 
History and Hope

William Avery presides and 
Marty Stevens prays at the 
2009 Holy Eucharist celebrat-
ing the graduation of 40 
seminarians, sending them into 
church and world for a voca-
tion of service. 
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         You ... and the future of 
theological education

Last year, Gettysburg Sem-
inary’s Report to the Church 
addressed “Annual Giving 
and the Future of Theological 
Education,” and two years 
ago, “Endowment Giving and 
the Future of Theological 
Education.” This year, as we 
all attempt to maintain those 
things we hold dear while we 
navigate a recession-crippled 
economy, we thought it 
appropriate to share with you 
something of what this last 
year has meant for Gettysburg 
Seminary and to reflect on 
what it may mean for our 
friends and supporters.

2008-09 tested us 
For Gettysburg Seminary, fiscal 
year 2009 tested us, but, as 
with all years, it brought many 

blessings and upraised thanks 
to God for those blessings. 
Because of our conservative 
approach to management, the  
Seminary remained on budget 
for the year’s expenses. A  
sound new investment policy  
applied in early 2008 signifi-
cantly diversified the Seminary’s 
endowment, which softened 
some of the effect of a plum-
meting market. This means 
that our losses were softened 
by a few percentage points 
compared to indices of com-
parable institutions. We stew- 
ard an excellent balance sheet, 
and thanks to the generous 
support of faithful donors, 
careful spending, and a modest 
and declining debt load, we 
avoided (and continue to avoid)  
the liquidity problems that have 

churchwide organization has 
been reduced by the economic 
recession and a degree of un-
rest following decisions related 
to human sexuality. And, after 
growing 50% in the early years 
of this decade, enrollment for 
the current academic year 
dropped by about 9% thus 
reducing tuition, fees and 
auxiliary enterprise revenues. 
The Seminary, therefore, has 
added measures in the present 
year, such as omitting salary 
increases and not filling some 
faculty and staff vacancies in 
response to this challenging 
picture. 

You and the future
With at least one half of its 
revenue stream (see chart 2) 
under pressure, the Seminary 
is ever more dependent upon 
the gifts of individuals and 
congregations – your gifts – to 
sustain its ministries even as 
it seeks new revenue sources 
and focuses more intently on 
growth in investment return.  
No matter how challenged 
revenue streams may become, 
what never wavers or wanes is 
our commitment to our mission 
to prepare the best leaders to 
serve Christ in today’s world. 
Here at Gettysburg Seminary, 
to be reminded of the one 
stream that is our inexhaustible 
source of hope, we need only 
look up to the weather vane on  
our library’s rooftop. There we 
find our “fish out of water,” the  
classical fish symbol of com-
munity in Christ which even 
against all odds is promised 
replenishment again and again 
by God’s grace. From that 
indicator we draw our ultimate 
sense of direction, and for all 
the ways you share this journey 
with us, we are deeply grateful. 

so plagued many institutions. 
As reported a year ago, robust 
annual and endowment giving 
and investment performance 
in FY 2008 permitted the Sem-
inary to enter FY 2009 with a 
very strong cash position. 

What lies ahead 
Timely imposition of prudent 
spending restraints permitted 
the Seminary to close FY 2009  
with a modest operating  
surplus even though there were  
significant realized and unre-
alized losses in the investment 
portfolio. As FY 2010 unfolds, 
challenges increase. While their 
commitment to theological 
education remains solid, the 
capacity of some supporting 
synods and the Evangelical 
Lutheran Church in America’s 

Net tuition & fees   17 %

Synodical giving   11 %

Churchwide   9 %

Gifts & grants   26 %

Endowment draw   21 %

Auxiliary enterprises   16 %

2. Current income sources 2009

Instruction & student support   52 %

Public service   2 %

Administration   15 %

Advancement   11 %

Institutional support   6 %

Auxiliary enterprises   14 %

3. Expenses 2009

4. Endowment recovery scenarios

1. Annual giving to Gettysburg Seminary from 2000-2009

Does not include unrestricted bequests, one-time gifts exceeding $100,000, synodical support, or churchwide contributions.
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Earnings 10% 
Draw 4.5%
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Draw 5.5%
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Despite prudent investment strategies and endowment draw rates, the broad market decline means recovery of the earning capacity 
of the Seminary’s endowment will take years. Your increased annual and endowment gifts will speed that recovery.



Financial summary
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 16,611,143
4,476,548

118,146
21,205,837

22,050,487
5,782,772

179,922
28,013,181
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16,951 

I. 	 Unrestricted Revenue 								      
					                        2008-09	       %	        2007-08	      %	
	 Net tuition & fees1	  			 
	 ELCA	 						    
	 Synods	  						    
	 Gifts & grants2	 						    
	 Gain/loss on investments	  					   
	 Auxiliary enterprises3	  					   
	 Other sources	  						    
	 Assets released from restriction	  				  
	 Total 	 									       
			 

II. 	Unrestricted Expenses								      
					                        2008-09	       %	        2007-08              %
	 Instruction, academic & student services				  
	 Institutional support and administration				  
	 Auxiliary enterprises	  					   
	 Special programs & other expenses				  
	 Total 	 									       
	
											         
III.	Net increase (decrease) in assets							     
			                    		      2008-09		          2007-08		
	 Net increase in unrestricted assets	
 	  										        
											         
IV. Operating surplus (deficit) 		    						    
		   				         2008-09                                2007-08	 	
      Net gain (loss) on operations4	  					   
		   			   		
							     
V.	 Assets and Liabilities
	        				                        2008-09		          2007-08	
	 Property, plant, and equipment	  
	 Investments
	 Other assets
	 Liabilities
	 Net Assets					     			 
			 
							     
VI. Investments							     
						           2008-09		         2008-09	 	
	 Seminary Endowment	  								      
	 Funds Held in Trust by Others	  					   
	 Other investments	  		   						    
	 Total Investments
	
 										        
1Tuition and fees received less Seminary scholarships totaling $726,614 in 2008-09 and $613,594 in 2007-08.				 
2Includes cash gifts and grants and unconditional promises to give in excess of $5,000					   
3Includes student housing, food service, and bookstore operations
4Includes endowment draw of $1,205,531 in FY09 and $1,097,305 in FY08; excludes realized and unrealized losses on 
 investments of $1,137,942 in FY09 and $118,122 in FY08. 				  




