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 The Church Trustees serve as the governing board of Westminster Presbyterian Church of 
Charlottesville Corporation, our nonprofit church corporation created in 2009, as required by the 
Presbyterian Church (USA) Book of Order.  The Corporation has two functions: (1) to oversee 
and manage our Church’s long-term endowment funds, and (2) to hold the Church’s land and 
buildings.  The Trustees now perform their duties as the Board of Trustees of the Corporation. 
The Trustees and the Corporation report to and act at the direction of the Session. 

 Endowment funds. The Corporation currently holds $2.16 million in nine endowment 
funds, representing contributions to the Church over many years, plus investment growth. 
 Endowment funds are invested on a long-term basis and are designated and used for various 
purposes to address the Church’s needs, as described further below: 

• The annual distribution from the Mission Endowment Fund is to be applied to start-up or 
short-term projects.  The exact charitable use is decided each year (subject to Session 
approval) by the standing Benevolence Committee, so that this specific form of church 
benevolence giving can be better coordinated with the giving that derives from the annual 
budget. During 2018 Session acted to clarify and expand the stated purposes for which 
the distributable income from the Mission Fund may be used to also include support of 
the ongoing salary of the ministerial staff member charged with primary responsibility for 
the social justice mission of the church within the Fund’s definition of extending our 
local, national and worldwide benevolence. 

• The Mary White Fund distribution goes directly to the church annual budget as a de facto 
endowed pledge from Mary White, the congregation member who donated the funds for 
the construction of the Sanctuary in 1938. 

• Royster Fund distributions are used in accordance with Session decisions regarding 
improvements or repairs to the sanctuary building.  

• The Lectureship Fund distribution is used for the costs of the church’s periodic lecture 
series. No lectures were held this year due to the suspension of activities due to the 
COVID pandemic. 

• In 2015, Westminster established the Westminster Fund, which can be spent or 
transferred to other specific endowment funds at Session’s discretion. 

• The Building Fund is used to support building and grounds maintenance expenditures 
that exceed the capacity of the annual maintenance budget of the church. 

• The Organ and Piano Funds are established to provide for the maintenance, repairs and 
replacement of these key elements of our music ministry. 



• The James J. Baker Manse Fund is established to assist the church’s pastors to obtain 
housing in the area served by the church. 

Endowment expenditure policy.  Expenditures from the Mission Fund and the Mary White Fund 
are subject to a specific expenditure policy adopted by Session. The policy provides for regular 
annual distributions equal to 4% of the average balance of that fund for the preceding 16 
calendar quarters.  The other funds do not make regular annual distributions.  Instead, the money 
is accumulated and specific expenditures are made, as Session determines, based on the purposes 
of each fund 

All endowment funds are currently held with New Covenant Mutual Funds, which serves 
Presbyterian churches nationwide.  The trustees monitor the investments and the performance of 
the endowment. The Trustees and Session work to make the congregation aware of the many 
donation opportunities and mechanisms that can help support our Church’s long-term prosperity, 
growth, and the accomplishment of its mission. Helpful and detailed information on planned 
giving and on the church’s endowment funds is readily available to interested members, from the 
Trustees or through the Church office. 

The funds’ investment return during 2020 was $290,729.45 (15.42 %) based on fund dividend 
and interest income and realized capital gains.  On December 31, 2019, and December 31, 2020, 
the value of the endowment funds was as follows:  
  
      Dec. 31, 2019    Dec. 31, 2020 

Building Fund            $ 407,171.34   $   363,850.36 
Royster Fund    295,483.23        341,060.01   

 White Fund      70,698.13          78,441.89    
 Mission Fund    665,752.27        777,758.52 
 Organ Fund      44,196.85          51,013.82  
 James J. Baker Manse Fund  209,314.93        230,658.33 
 Westminster Fund     58,935.09          71,546.20  
 Lectureship Fund   166,356.90        213,684.86 
 Piano Fund                  29,283.90                          33,800.75 

 TOTAL:                $1,947,192.64  $2,161,814.74 
   

Notable activity in church endowment funds during 2020.  Memorial gifts totaling $55,605 were 
received, as members and friends of Westminster chose to provide for enduring support of the 
church’s work after their passing or in honor of others. Distributable interest in the amount of 
$22,577 was disbursed from the Mission Fund and supplemented annual budget benevolence 
funds in grants made by the church during 2020. A Manse Fund loan of $10,000 was extended to 
our Associate Pastor for University and Social Justice Ministries to assist with her purchase of a 
home.  The amount of $94,000 was disbursed from the Building Fund to finance the construction 



of our Rugby Road pedestrian entrance project. Total withdrawals from the funds during 2020 
were $131,412.  

Investment benchmarks and fund decisions.  The endowment funds are held in broad-based 
stock-and-bond mutual funds maintained by New Covenant, the mutual fund company operated 
by the Presbyterian Foundation, the investment arm of the Presbyterian Church (USA).  The 
financial return of the Balanced Growth Fund in which our funds are kept has performed 
reasonably well against its broader market benchmarks in recent years.  However, it charges 
higher fees than could be obtained by other mutual fund companies.   As part of their fiduciary 
responsibility, the Trustees intend to issue an RFP to several investment management companies 
(including New Covenant) in the near future.  The intent is not necessarily to replace New 
Covenant, but rather to evaluate and compare them to others to ensure our funds are being 
managed appropriately in the long term best interest of the Church.  The Trustees understand that 
any investment program for the Endowment Funds must contain social and environmental 
standards similar to those followed by New Covenant, which generally tries to invest in 
accordance with the Mission Responsibility Through Investing (MRTI) guidelines of the 
Presbyterian Church (USA) – no tobacco, alcohol, weapons, etc. In accordance with our 
Corporation’s Investment Policy Statement, all decisions are based on long-term considerations. 
 The Trustees do not attempt to perform active money management. 
  
 Real estate.  Our Church Administrator, Sandy Wilcox, handles day-to-day facility issues 
regarding the Church buildings including the Common Grounds building and the Child Care 
Center, and keeps the Trustees informed of property matters. 

 Board membership. Trustees Joanna Bowen and Dave Paulson have each completed a 
three-year term on the Board of Trustees. Their service as trustees has been most appreciated.  

Submitted by:  Joanna Bowen President; Dave Paulson, Vice President; Jennifer Sulzberger, 
Secretary; Tom Jones, Helen Cauthen, and Stewart Nelson, collectively serving as the Board of 
Trustees of Westminster Presbyterian Church of Charlottesville Corp.


