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We GaveTo...

You gave 
     to us.



Martinsville Area Community 
Foundation

Martinsville Area Community Foundation (MACF) serves 
the city of Martinsville, Henry County and surrounding areas. A 
local Advisory Board oversees the work of MACF. 
Its members are:

Mrs. Eliza H. Severt, Chair
Mr. J. Smith Chaney, Jr., Vice Chair
Mrs. Gwendolyn H. Smith, Secretary
Mrs. Virginia W. Hamlet
Mr. James W. Haskins
Mr. Franklin D. House
Dr. Eugene C. Madonia
Mrs. Elizabeth R. Sibbick

Foundation staff

April M. Haynes, Director
Robin H. Spencer, Administrative Assistant
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As Director of the Martinsville Area 
Community Foundation (MACF), it is my 
pleasure to bring you our 2009 Annual Report, 
which details how the Foundation is working 
diligently to transform the lives of many 
individuals and families.

In thinking back over the past fiscal year, 
I am truly inspired by the fortitude of the 
people in our local area. The economic crisis 
affected everyone, but your commitment 
and generosity to this community was evident even amidst these 
challenging times. Because of your giving spirit, MACF was able to 
respond to many important community needs and opportunities by 
awarding over $475,000 in grants to non-profit organizations and 
educational scholarships. 

The community foundation’s ability to be responsive comes in large 
measure from the growing number of permanent endowment funds 
established within MACF. Because these funds are permanent, they 
will continue to provide grants year after year, forever. We are also 
deeply grateful for those who give to the Foundation in other ways, 
as well, whether through nonpermanent funds or to support our 
on-going operations. 

As we move into our fifth year of service, MACF sincerely thanks you 
for your wonderful support. We are here to help you achieve your 
philanthropic goals, so please call on us to learn more about your 
community foundation and the many benefits it offers. 

Martinsville Area Community Foundation is affiliated 
with Community Foundation of Western Virginia, Inc., 

an organization that meets National standards for 
U.S. Community Foundations.

Dear
Friends,
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You gave. 
“You gave.” Two simple but immensely powerful words. Two words that describe a choice of not just wishing 

things well but making them so. Two words that truly make all the difference.

You gave to the Foundation. And that enabled us to transform the lives of thousands of local individuals and 

families. In this report you will read about the many people who benefited from your generosity. You will see 

projects we supported that cover a wide charitable spectrum - projects that your gifts made possible. And you 

will read the names of endowment funds established by our donors that ensure strong community support for 

generations to come.

Your choice to give and the Foundation’s professional expertise and dedication to apply grant funds back into the 

community in the most effective ways possible means that together we are having a tremendous impact on the 

many communities we serve. We are so grateful to each of you for allowing us to be the hands for your heart and 

for giving us the opportunity to be good stewards of significant philanthropic assets.

You gave. Thank you for that.
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and that changed everything.

Martinsville Area Community Foundation will provide leadership, resources and inspiration for 

philanthropy in the communities it serves.

To fulfill the Foundation’s mission, it:

n	 Enables donors to carry out their charitable intent through endowment funds

n	 Provides responsible stewardship for entrusted funds    

n	 Makes creative grants for current and future community needs and opportunities

n	 Offers comprehensive services to encourage and advance effective philanthropy

n	 Promotes and participates in collaborative efforts to shape a healthy, caring community
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4  |  Endowment Funds

Anonymous Fund 
Established by an anonymous donor 
through the transfer of a private 
foundation to the community 
foundation, this fund supports a wide 
range of important community needs, 
as advised by the family.

Cancer Center Fund 
Provides and promotes health services 
and educational, diagnostic and 
treatment resources to victims of 
cancer and related conditions in the 
Martinsville Community. 

Gael and Smith Chaney Fund 
Established and advised by Gael and 
Smith Chaney, this fund supports a 
wide range of important community 
needs and perpetuates the Chaney’s 
involvement in the community.
 
Jerry Smith Chaney Memorial Fund 
Provides assistance to needy cancer 
patients who are residents of the 
Martinsville community.

David “Crockett” Chatham 
Memorial Fund 
Established by Mrs. Hugh H. Chatham, 
this fund provides assistance and 
services to needy residents of the 
Martinsville Community with end-of-life 
medical needs and expenses.

Joel C. Hall and Elizabeth L. Hall 
Educational Fund 
Established by Joel and Elizabeth Hall, 
this fund provides higher education 
scholarships with preference to 
students studying to become a 
Methodist minister and from the City of 
Martinsville, and the counties of Henry, 
Patrick, Franklin and Pittsylvania.

Hermes Family Fund 
Provides and promotes breast health 
services, and encourages development 
of diagnostic and treatment options for 
residents of the Martinsville Community 
and supports other charitable activities 
and projects that improve the quality of 
life in the Martinsville Community.

Hospice Fund 
Provides assistance and services to 
any needy resident of the Martinsville 
Community with end-of-life medical 
needs and expenses. 
 
Bill and Irene Kennedy Fund 
Established by Bill and Irene 
Kennedy, this fund supports nonprofit 
organizations of interest to the donors 
and their family. 

LaPrade Educational Fund 
Provides educational scholarships to 
students who otherwise may not be able 
to obtain post-high school education.

Lester Educational Fund 
Provides educational scholarships to 
help students obtain an education in a 
profession or vocation.

Martinsville Area Endowment Fund 
Provides health services to needy 
residents of the Martinsville Community, 
supports health-related teaching, 
educational and research programs and 
generally provides for the medical care 
of the Martinsville Community.

Martinsville Area Unrestricted Fund
Established by citizens of the 
Martinsville community, this fund 
supports a wide range of important 
community needs. 

Martinsville City Public Schools 
Endowment Fund 
Established by the Martinsville City 
Public Schools to benefit the school 
system’s educational and charitable 
purposes.

Martinsville Kiwanis Club – 
J. Lawson Dyer Key Club 
Scholarship Fund 
Established by the Martinsville 
Kiwanis Club to provide educational 
scholarships. 

Medical Education Fund 
Supports continuing medical education 
for students in the Martinsville 
Community and healthcare 
professionals who practice in the 
Martinsville Community. 

Rangeley Educational Fund 
Provides educational scholarships for 
students pursuing study in technical, 
vocational, academic or professional 
fields.

Ravenel Oncology Center Fund 
Provides a broad range of support and 
care to needy patients who have been 
treated at the Ravenel Oncology Center. 

Ivey C. Stone Fund 
Established by Ivey C. Stone, this 
unrestricted fund supports a wide range 
of important community needs.

Nelson and Christina Teague Fund 
Established and advised by Nelson 
and Christina Teague, this fund 
supports a wide range of important 
community needs.

NON-ENDOWED 
FUNDS
The Foundation also administers 
non-permanent advised Funds. Advised 
funds enable donors to periodically 
make recommendations for grants 
to qualified charitable organizations 
and are structured to make significant 
distributions from principal.
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DiscretionAry
Boys & Girls Clubs of the Blue Ridge, Inc.
To support the Delta Dental’s Smart Smiles program 

Caring Hearts Free Clinic of Patrick County
To fund a Family Nurse Practitioner for Patient Care

Community Fellowship Church
To support the Back to School Event

Community Storehouse of Martinsville Henry County
To support the Kids School Backpack program

Grace Network of Martinsville Henry County
For Project HEAT and to support the Personal Care Promotes Health program

Henry County Department of Public Safety
To purchase emergency radio communications and emergency respiratory 
care equipment

Hospital Auxiliary of Martinsville Henry County
For medication assistance for uninsured and underinsured emergency 
department discharges

Martinsville Henry County Coalition for Health and Wellness
To support patients who have been treated at the Ravenel Oncology Center, 
to assist needy cancer patients, to assist needy residents with end-of-life 
medical needs and expenses, and to provide screening mammograms to 
uninsured women

Martinsville Henry County Family YMCA
To purchase Automatic External Defibrillators

Piedmont Arts Association
To support the Big Read – To Kill a Mockingbird program and the Treasure 
Chests program

Southern Area Agency on Aging
To support cancer patients and their caregivers

Stepping Stones
For the Technology Teaching project

STEP Incorporated
To support the Homeless Intervention Program

Tackfully Teamed Riding Academy
To fund improvements to the riding facility

Averett University
Blue Ridge Public Television
Bluefield College
Boy Scouts of America
Boys & Girls Clubs of the 
	 Blue Ridge, Inc.
Bridgewater College
Christ Episcopal Church
Citizens Against Family Violence
Clemson University
Danville Community College
DeSales University
Duke University
Duke University–The Divinity School
East Tennessee State University
Eastern Mennonite University
Elk Hill Farm, Inc.
Ferrum College
Firefly Childrens Network, Inc.
First Presbyterian Church,
	 Martinsville
Florida Atlantic University
Friends of the Blue Ridge 
	 Regional Libraries
Girl Scouts of Virginia Skyline 		
	 Council, Inc.
Grace Network of Martinsville 
	 Henry County
Guilford College
Hampton University
High Point University
Hollins University
James Madison University
Jefferson College of Health Sciences
Johnson & Wales University Charlotte
Johnson Bible College
Liberty University
Longwood University
Lynchburg College
Malone University
Mars Hill College
Martinsville City Schools

Through the wonderful generosity of many donors, the Foundation awarded 191 grants and 
educational scholarships in excess of $480,000 in fiscal year 2009.  These grants were made 
possible through a variety of funds. GRANTS

Martinsville Henry County Mental 	
	 Health Association
Martinsville Henry County Economic 	
	 Development Corporation
Methodist University
Nature Conservancy
Norfolk State University
North Carolina A & T University
Old Dominion University
Patrick Henry Community College
Pfeiffer University
Piedmont Arts Association
Radford University
Randolph College
Roanoke College
Salvation Army, Martinsville
Stanford University
University of Appalachia College
	  of Pharmacy
University of Maryland
University of North Carolina –
	 Chapel Hill
University of North Carolina – 		
	 Greensboro
University of Richmond
University of Virginia
University of Virginia’s College 
	 at Wise
Virginia Commonwealth University
Virginia L. Murray Elementary School
Virginia Tech
Virginia Tech Foundation
Virginia Western Community College

OTHER GRANTEES (may have received multiple grants)
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Mr. and Mrs. Phillip Aaron
Mr. and Mrs. John Abercrombie
Mr. and Mrs. Bruce A. Adkins
Ms. Peggy H. Adkins
Mr. Landon Alford
Associates in Mental Health
Mr. and Mrs. Terry L. Baer
Mr. and Mrs. Jim Baker
Mr. and Mrs. Gerald L. Baliles
Mr. and Mrs. James T. Barbour
Ms. Donna W. Barco
Mr. Ernest D. Barco
Ms. Clara C. Barnes
Ms. Nancy Barnes
Mr. and Mrs. John G. Barrie Jr.
Ms. Shelly K. Barrow and 
	 Mr. Michael Dove
Bassett Memorial United Methodist 	
	 Church Early Bible Class
Mrs. Diane J. Bassett
Mr. and Mrs. T.H. Baynor Jr.
Mr. and Mrs. Larry K. Beheler
Audrey M. Belton
Mr. and Mrs. William W. Bennett
Mr. and Mrs. Vern Berry
Mr. and Mrs. Ronald E. Bew
Ms. Gladys B. Blankenship
Mr. and Mrs. Gary Bocock
Ms. Nancy C. Bondurant
Ms. Barbara Bowen
Mr. and Mrs. David W. Bowles
Mr. and Mrs. Stanley W. Bowles Jr.
Mrs. Bessie R. Boylan
Mr. Robert Bradley
Mr. and Mrs. John C. Brake
Mr. and Mrs. George E. Brandon
Mr. and Mrs. John C. Bryant
Mr. Michael J. Budlong
Mr. Arthur Buffkin
Burch-Hodges-Stone, Inc.
Mr. and Mrs. Andrew F. Burgess

Mr. and Mrs. Phillip Burnette
Mr. Ronnie L. Burnette
Burr Fox Specialized Woodworking, Inc.
C.W. Cauley & Son, Inc.
Mrs. Claude Camden
Mr. and Mrs. W. Clay Campbell
Carter Bank & Trust
Mr. and Mrs. F. Woods Carter Jr.
Mr. and Mrs. J. Smith Chaney Jr.
Ms. Anne S. Chatham
Mr. and Mrs. Edward T. Cheshire
Christian Church of 
	 Winston-Salem, DOC
Ms. Hazel B. Church
Clarence’s Steak & Seafood House
Cleveland Associates
Mr. and Mrs. J.R. Cobler
Mr. Tim D. Coe Jr.
Ms. Nancy S. Cole
Mr. and Mrs. Phillip T. Collins
Ms. Dorothy S. Cox
Dr. and Mrs. Mark Crabtree
Mrs. Rebecca W. Crabtree
Ms. Genevieve L. Craddock
Mr. and Mrs. J. T. Crawley Jr.
Mr. Charles L. Cron
Mr. and Mrs. Robert L. Crotty
Ms. Alice B. Culler
The Current Events Club, Martinsville
Ms. Diane L. Dahl
Mrs. Ruth Dandridge
Ms. Anita Davis
Mr. and Mrs. Orville L. Davis
Ms. Susan N. Deatherage
Ms. Josephine Defeo
Mr. and Mrs. Marc Demason
Ms. Edith Dishman
Mrs. Louise H. Doyle
Dr. Edward P. Snyder, P.C.
Ms. Ann D. Draper
Mrs. Nancy L. Draper

Mr. and Mrs. Gary B. Dykes
Mrs. Susan F. Edwards
Ms. Catherine A. Eichhorn
Mr. and Mrs. James R. Ellis
Ms. Ethel M. Ferguson
First Baptist Church Collinsville – 	
	 Seekers SS Class
First Baptist Church, Collinsville
First Federal Savings & Loan
First Presbyterian Church, Martinsville
Mr. and Mrs. Tom Fitzgibbons
Ms. Betty M. Flinchum
Mr. and Mrs. James R. Folsom
Judge and Mrs. J. English Ford
Ms. Linda M. French
Mr. and Mrs. Hughes R. Fulcher
Gardner, Gardner, Barrow & Sharpe
Mr. and Mrs. Bill Garrett
Gateway Streetscape Foundation 
Incorporated
Ms. Thelma B. George
Ms. Eileen M. Giarraffa
Ms. Estelle B. Gilbert
Mr. and Mrs. Michael Gillispie
Ms. Robin Giordano
Mr. and Mrs. Robert E. Goodwin
Granberry Methodist Church
Mr. and Mrs. Milton C. Gravely
Mr. and Mrs. Barry Greene
Mr. and Mrs. Wilbur Grogan
Groves-Chaney Foundation
Ms. Helen M. Gryder
Ms. Patricia S. Guillen
H.B Worley Bible Class
Mrs. Frances L. Hager
Mr. and Mrs. Otis F. Hall
The Harvest Foundation of the 
Piedmont
Mr. and Mrs. K. W. Haskins
Mr. and Mrs. Gene Hayford
The Haynes Group

Hermes Family Foundation
Ms. Ruth S. Hilton
Mr. and Mrs. S. W. Hiter
Ms. Geneva A. Hodges
Mr. Lance J. Hoffman & 
	 Mr. Jason Hoffman
Dr. and Mrs. Donald R. Holsinger
Ms. Marilyn B. Hooker
Horsepasture Volunteer Fire Dept.
Mr. and Mrs. Alvin S. Horsley
Ms. Shirlene W. Howard
Mr. and Mrs. Thomas D. Hubbard
Ms. Irene F. Hudson
Ms. Violet Hundley
Mr. and Mrs. John J. Hutchinson
Mrs. Nina J. Hylton
Mr. and Mrs. Tom Hyman
Mr. and Mrs. Mark N. Ivey Jr.
Mr. and Mrs. John M. Jackman
Mrs. Freida W. Jackson
Jerusalem Christian Church
Mr. and Mrs. Guy C. Johnson Jr.
Mr.  Willis E. Johnson Sr.
Mr. and Mrs. Bobby Lee Jones
Ms. Patricia E. Jones
Mrs. Mary M. Joyce
Mr. and Mrs. William R. Kennedy
Mr. T Kilmartin and Mrs. G. Martin
Mrs. Gladys M. King
Ms. Lisa E. Kramer
Ms. Margaret M. Krebser
Ms. Debbie Labeaux
The Lacy Foundation
Mr. and Mrs. Frank M. Lacy Jr.
Ms. Frances M. Lambeth
Ms. Elizabeth J. Layman
Mr. and Mrs. Chris Leonard
Dr. and Mrs. David H. Lewis
Ms. Charlotte L. Love
Ms. Nena M. Lovell
Ms. Patsy H. Luke

We are honored to recognize the following donors who made administrative gifts, endowment gifts or gifts-in-kind to MACF during the 2009 fiscal year. Please 
know that we do our best to ensure the accuracy of this listing. Errors may still occur. If you find an error, please accept our sincere apologies and let us know so 
that we may correct our records. 

Donors
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Mr. Wayne Luther
Mrs. Barbara E. Lyons
Ms. Judith Magnus
Mr. and Mrs. Bill R. Manning
Mr. John T. Marconi and 
	 Mr. Peter Branchine
Mr. and Mrs. Bedford Martin
Mr. and Mrs. Douglas A. Martin
Martinizing Dry Cleaning
Martinsville City Schools
Martinsville City Schools 
	 Support Group
Martinsville Henry County Economic 	
	 Development Corporation
Martinsville Surgical Association
Ms. Catherine M. Mason
Ms. Victoria A. Mason
Ms. Langhorne S. Mauck
Ms. Doris G. Mays
Dr. and Mrs. Bruce E. Mazurek
Ms. Carolyn M. McCraw
Ms. Virginia H. McCulloch
Mr. and Mrs. Bob McLachlan
Mr. and Mrs. Keith Merchant
Mr. and Mrs. Bobby G. Merriman
Ms. Myrtle Miles
Mr. Andrew R. Mitchell
Mr. and Mrs. David Mitchell
Mr. and Mrs. David E. Moore
Mr. and Mrs. David J. Moore
Mr. and Mrs. Earnest J. Moore
Ms. Eva M. Moore
Mr. and Mrs. Raymond M. Moore
Mr. and Mrs. John W. Moran
Mount Bethel United Methodist 	
	 Church – Esther Circle
Mt. Bethel United Methodist
Dr. and Mrs. James W. Muehleck
Ms. Louise D. Mullins
Mr. Tillman L. Nester
Ms. Jane A. North
Mr. Michael North
Oakdale Cotton Mills
Mr. and Mrs. L.D. Oakes
Ms. Myrtle M. Odell

Mr. and Mrs. Walter E. Ogden
Mr. and Mrs. William H. Ogden Sr.
Old Well Christian Church
Paramount Pictures
Mr. and Mrs. John Parcell
Mr. and Mrs. Joseph R. Patterson
Mr. and Mrs. Danny Pendleton
Perry Family
Mr. and Mrs. Amon L. Peters
Mr. and Mrs. James H. Philpott
Pleasant Grove Christian Church
Mr. and Mrs. F. L. Plunkett
Mr. and Mrs. Chris A. Pollak
Ms. Lynda P. Pulliam
Ms. Barbara B. Rainey
Rangeley Ruritan Club
Mr. and Mrs. William S. Ray
Mr. and Mrs. Donald J. Reid
Mr. and Mrs. Otha G. Reid Jr.
Mr. and Mrs. Daniel S. Reinhardt
Senator and Mrs. William R. Reynolds
Mrs. Frances H. Richardson
Mr. and Mrs. Harold L. Richardson
Mr. and Mrs. John T. Richardson
Mr. and Mrs. Franklin D. Roach
Mr. and Mrs. Gary D. Roach
Ms. Glenda Roach
Mr. and Mrs. James R. Roach
Mr. and Mrs. Dee M. Robertson III
Mr. and Mrs. Michael S. Robertson
Ms. Shirley L. Robertson
Roselawn Chapel Funeral Home
S & K Office Products, Inc.
Ms. Phyllis G. Sale
Santos Athena-Blue Soccer
Dr. and Mrs. George P. Scouras
Mrs. Jeanett R. Secrest
Ms. Gloria M. Seifert
Mr. E. B. Severance
Mr. and Mrs. Kirk Severance
Mr. and Mrs. James W. Severt
Mary L. Seymour
Sharon Kay Quesinberry, LLC/Dba: 	
	 Creekside Repair
Mr. Alfred E. Shelton

Mr. and Mrs. Brian N. Shelton
Mr. and Mrs. Frank G. Shelton
Ms. Theresa M. Shepherd
Mr. and Mrs. Andrew W. Shively
Mr. and Mrs. Paul D. Shively
Mr. and Mrs. Lyndon K. Shorter
Mr. Ralph Shropshire
Ms. Louise S. Shuford
Ms. Wendy F. Sickle
Ms. Susan M. Siefert
Ms. Hilda L. Sink
Mr. and Mrs. Eugene W. Smith
Smurfitt Stone
Southprint, Inc.
Ms. Clara G. Spencer
St. Matthew’s Women’s Club
Mr. and Mrs. Charles M. Staples
Ms. Paulina C. Still
Mr. and Mrs. Daniel L. Stinnett
Mr. John C. Stinnett
Stone Memorial Christian Church
Mrs. Catherine R. Stone
Judge and Mrs. Charles M. Stone
Mr. and Mrs. Clifford T. Stone
Mr. and Mrs. Charlie C. Stout
Mr. Zebedee Talley Jr.
Mr. and Mrs. Charles E. Thomas
Mr. and Mrs. James R. Thompson
Thursday Morning Ladies 
	 Bowling League
Ms. Joan N. Tilley
Ms. Frances B. Toler
Trinity Baptist Church
Trinity Baptist Church Choir
Mr. Alex Trippas
Mr. and Mrs. Harold H. Tumbleston
Ms. Cloresa H. Turner
Ms. Sandra B. Turner
Ms. Michelle M. Vendange
Ms. Dorothy B. Via
Mr. William D. Vickers
Mr. and Mrs. Charles T. Wade
Mr. Denny Wade
Mr. and Mrs. Harry D. Waldrop
Mrs. Elizabeth M. Walker

Mr. and Mrs. George K. Walker
Ms. Janice Walker
Mr. and Mrs. L. Dudley Walker
Mrs. Sally H. Warner
Mr. and Mrs. R.T. Warren
Mr. and Mrs. Andrew R. Wartell
Ms. Frances S. Webb
Mrs. Pauline R. Wells
Dr. and Mrs. Michael G. Wenkstern
Mr. and Mrs. Lee R. Willard
Mr. Otis Williams
Mr. Richard C. Williams
Wilson & Toler Electric, Inc.
Mr. and Mrs. James M. Wilson Jr.
Mr. and Mrs. Jesse E. Wilson
Ms. Joan R. Wilson
Winn & Associates
Mr. and Mrs. John L. Wood II
Ms. Theresa M. Woods
Mr. and Mrs. Ronald E. Woodward
Mr. and Mrs. Warren A. Wray
Mr. David C. Wymer and 
	 Mrs. Sally A. Glaeser
Ms. Louise G. Young
Dr. and Mrs. Will Zimmer
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The Foundation has lots of flexibility in serving the needs of donors. We enable you to 
create an endowment fund using a wide variety of gift techniques, such as those shown. 
We always encourage you to discuss these ideas with your attorney, accountant or other 
professional advisor, as this information is not intended as legal advice.

OUTRIGHT GIFT

•	 CASH – You may establish a fund through an outright gift of cash. This is a simple 	
	 and convenient way to give and receive tax advantages.

•	 Appreciated Securities – Gifts of appreciated securities are particularly 
	 attractive to donors. When you transfer ownership of the securities to the 
	 Foundation, you avoid capital gain on the appreciation. The Foundation is a public 
	 charity, meaning that it qualifies for the best available treatment under current tax 
	 laws and offers full market value deductions as permitted by law.

•	 Property – Some donors may also choose to contribute real or tangible 		
	 property as the initial assets of the fund.

BEQUEST – You may start a fund through a bequest in your will. Some donors 
designate a specific dollar amount or a percentage of their estate. Others simply leave 
the residue of their estate to the Foundation to create their named fund. Bequests are 
usually fully deductible for federal and state tax purposes.

life insurance – If you have a paid-up life insurance policy that you no longer 
need for your family’s protection, you might consider giving it to the Foundation to 
establish a fund. Such a gift would qualify for an income tax deduction. If the policy is 
not fully paid-up, you may continue to pay the premiums and receive tax deductions 
for the amount of the premiums.

CHARITABLE REMAINDER TRUST (CRT) – A CRT enables you to provide a 
lifetime income to yourself, your spouse, or other beneficiary and provide the trust 
principal to the Foundation at your death. This principal is then used by the Foundation 
to create a permanent fund named for you or a loved one to forever carry out your 
charitable wishes.

CHARITABLE LEAD TRUST (CLT) – A CLT enables you to provide current support 
to the Foundation through annual payments from the trust’s income for a period of 
years. These payments could flow into a permanent endowed fund named for you. 
Upon the termination of the trust, the principal would go to beneficiaries such as your 
grandchildren or others.

PRIVATE FOUNDATION TRANSFER – For some trustees of private foundations, 
the demands of administering and making grants from a foundation can become 
burdensome. The assets of the private foundation can be transferred to the public 
community foundation, and a fund carrying the same name as the private foundation 
would be set up. The trustee could continue to be involved with the fund as an advisor 
but without any of the administrative headaches. The fund would also be relieved of 
excise taxes and other regulations. 

Almost any charitable purpose can be served through the 
variety of funds offered by the Foundation, and funds can be 
established in your name or in the name of a loved one. 
Funds are typically managed as permanent endowments. 

UNRESTRICTED Fund – This fund provides the best long-
term flexibility to meet a broad range of important community
needs as determined by the Foundation’s Board. 

FIELD-OF-INTEREST Fund – This fund gives you the 
option of restricting grants to a particular charitable area 
of interest. Grant recipients within that field are selected by 
the Board.

Designated Fund – This fund allows you to choose up 
front a specific nonprofit organization or group of organizations 
to receive long-term support.

donor-advised Fund– This fund enables you to make 
recommendations each year as to grants from the fund. You 
can make the same or different recommendations each year. 

grantee endowment Fund – Nonprofits can 
establish a fund solely for their benefit within the Foundation 
rather than separately creating and managing such a fund 
themselves. Donors who are interested in helping provide 
significant long-term support to the named agencies are invited 
to contribute assets to these “open” funds at any time.

scholarship Fund – This fund helps young women and 
men pursue educational opportunities.

memorial Fund – This fund honors the memory of a 
loved one and perpetuates charitable issues of importance to 
the individual.

Establishing an endowment fund requires a minimum of 
$10,000 with the exception of Scholarship and Grantee 
Endowment funds which require a $25,000 minimum. 
There are no set-up fees, and it can be done quickly using 
a simple fund agreement. The Foundation does assess a 
modest one-percent annual charge to administer a fund
and support its work in the community.

ENDOWMENT FUND
OPTIONS

ways to establish 
a fund



	

Report of Independent Auditor’s  |  9

The following notes are an integral part of this statement of financial position.

Community Foundation of Western Virginia, Inc. d/b/a Foundation for Roanoke Valley
Statement of Financial Position

June 30, 2009			 

Assets

Assets				  
Cash and cash equivalents	 $	 2,469,203

	 Investments		  32,380,536 
	 Contributions receivable from remainder trusts and estates		   514,260 
	 Pledges receivable		  960,000	

Educational loans receivable – net		  1,182,899 
	 Prepaid expenses		  5,181
	 Property and equipment – net		  18,779 
			   $	37,530,858	

Liabilities and Net Assets

Liabilities			 
Grants payable	 $	 19,074 

	 Accounts payable		  2,860 
	 Annuity obligations		   254,184 
	 Agency funds		   2,056,883 		
		T  otal liabilities	 	 2,333,001 

Net assets			 
Unrestricted			 
	 Undesignated		   2,830,217	
	 Field of interest		  13,011,079	
	 Designated		  2,995,412	
	 Advised		  8,269,656	
	 Scholarship	 	  5,369,770					  
			   32,476,134 					   
Temporarily restricted		   2,721,723 

				    35,197,857			 
		T  otal net assets	 $	37,530,858

Board of Governors

Community Foundation of Western Virginia, 
Inc. d/b/a Foundation for Roanoke Valley

We have audited the accompanying statement 
of financial position of Community Foundation 
of Western Virginia, Inc. d/b/a Foundation 
for Roanoke Valley as of June 30, 2009. This 
statement of financial position is the responsibility 
of the management of Community Foundation 
of Western Virginia, Inc. d/b/a Foundation for 
Roanoke Valley. Our responsibility is to express 
an opinion on this statement of financial position 
based on our audit. 

We conducted our audit in accordance with 
auditing standards generally accepted in the 
United States of America. Those standards require 
that we plan and perform the audit to obtain 
reasonable assurance about whether the financial 
statements are free of material misstatement. 
An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures 
in the financial statements. An audit also includes 
assessing the accounting principles used and 
significant estimates made by management, as 
well as evaluating the overall financial statement 
presentation. We believe that our audit provides 
a reasonable basis for our opinion.

In our opinion, the statement of financial 
position referred to above presents fairly, in 
all material respects, the financial position of 
Community Foundation of Western Virginia, 
Inc. d/b/a Foundation for Roanoke Valley as 
of June 30, 2009, in conformity with accounting 
principles generally accepted in the United 
States of America.

Roanoke, Virginia
October 6, 2009

REPORT OF INDEPENDENT
A U D I TO  R S
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Notes to Statement of Financial Position
June 30, 2009 

1.	 Organization and Nature of Activities

Community Foundation of Western Virginia, Inc. d/b/a Foundation for Roanoke 
Valley (Foundation) is a publicly-supported community foundation, which was created in 
Virginia in 1988 and began operations in March 1990. The Foundation strives to provide 
a cost effective, efficient vehicle through which donors can make contributions and have 
them administered to a variety of charities throughout the southwestern Virginia region.

2.	 Summary of Significant Accounting Policies

Basis of Presentation
The statement of financial position has been prepared on the accrual basis of accounting 
and, accordingly, reflects all significant receivables, payables, and other liabilities.

Net Assets
The Foundation is required to report information regarding its financial position and 
activities according to three classes of net assets: unrestricted net assets, temporarily 
restricted net assets, and permanently restricted net assets.

The Foundation receives contributions from donors with stipulations regarding distributions 
of the assets and the earnings there from but maintains a variance power over these 
contributions. While the Foundation attempts to meet the desires expressed by the donors 
at the time of the contributions, the Foundation reserves the right to modify any restrictions 
or conditions on the distribution of funds for any specified charitable purpose or to 
specified organizations if, in the sole judgment of the Foundation’s Board of Governors, 
such restrictions or conditions become unnecessary, incapable of fulfillment, or inconsistent 
with the charitable needs of the community. Accordingly, the statement of financial position 
classifies all net assets as unrestricted, with the exception of assets related to charitable 
lead and remainder trusts and notes receivable, which are classified as temporarily restricted 
net assets due to the time restrictions of the assets. The statement of financial position 
reports amounts separately by class of net assets as follows:

	 Unrestricted net assets generally result from revenues derived from providing 	
	 services; receiving unrestricted contributions; realized gains and losses; and receiving 	
	 dividends and interest from investing in income-producing assets, less expenses 	
	 incurred in providing services, raising contributions, performing administrative 		
	 functions, and acquiring property and equipment. There are several types of endowment 
	 funds within the classification of unrestricted net assets:

	 1.	 Undesignated endowment funds provide the best flexibility to meet present, 
		  emerging and future community needs. The Foundation’s Board of Governors 	
		  applies this fund to the areas of greatest need in the communities of southwestern 
		  Virginia. Earnings from these funds are classified as unrestricted.

	 2.	 Field of interest funds enable donors to specify their funds to a particular 
		  charitable area of  interest. Specific grant recipients within that field are chosen by 	
		  the Board of Governors. Earnings are classified as unrestricted.

	 3.	 Designated funds allow donors to specify which charitable organizations or 	
		  programs are to benefit from the fund. Earnings are classified as unrestricted.

	 4.	 Advised funds enable donors to establish a fund and periodically make 		
		  recommendations to the Board of Governors as to grants from the fund. Earnings 	
		  from these funds are classified as unrestricted.

	 Temporarily restricted net assets generally result from contributions and other 
	 inflows of assets whose use by the Foundation is limited by donor-imposed 
	 stipulations that either expire by passage of time or can be fulfilled and removed 
	 by actions of the Foundation pursuant to those stipulations. However, if a restriction 
	 is fulfilled in the same time period in which the contribution is received, the 		
	 Foundation reports the support as unrestricted. 

	 Permanently restricted net assets generally  represent the historical cost (fair value 
	 at date of gift) of contributions and other inflows of assets whose use by the 
	 Foundation is limited by donor-imposed stipulations that neither expire by passage of 
	 time nor can be fulfilled or otherwise removed by the Foundation. At June 30, 2009, 	
	 the Foundation had no permanently restricted net assets. 

Cash and Cash Equivalents
The Foundation considers all highly liquid debt instruments with a purchased maturity 
of less than one year to be cash equivalents, except for those short‑term investments 
managed as part of long-term investment strategies.

Investments
Investments in marketable securities with readily determinable fair values and all 
investments in debt securities are carried at their fair value on the statement of financial 
position with unrealized gains and losses included in the change in net assets on the 
statement of activities.

Contributions Receivable from Remainder Trusts and Estates
The Foundation is the beneficiary of four irrevocable charitable remainder trusts. All 
income was recognized as temporarily restricted in the current year due to the implied 
time restrictions. Under the agreements, the donor receives an annual distribution of a 
percentage of the market value of the trust until death at which time the Foundation 
receives all or a portion of the remaining principal and income. Based on the donor’s life 
expectancy and a 3.8% discount rate, the present value of future benefits expected to 
be received by the Foundation from these agreements at June 30, 2009 is estimated to 
be $514,260.

At June 30, 2009, one trust made up approximately 71% of the benefit the Foundation 
expects to receive.

Pledges Receivable
Pledges receivable are unconditional promises to give and, depending on the existence and/
or nature of any donor restrictions, are recognized as unrestricted, temporarily restricted, or 
permanently restricted revenues when the donor’s commitment is received. The Foundation’s 
management has determined that all pledges receivable are fully collectible.

Educational Loans Receivable
The Foundation’s educational loans receivable include a provision for bad debts which 
is calculated based on the collection status of the loans, historical experience and 
management judgment. The Foundation writes off educational loans receivable against 
the provision when it is determined that a balance is no longer collectible.

Property and Equipment
Property and equipment are stated at cost. Donated assets are recorded at their estimated 
fair value at date of contribution. Depreciation is computed using the straight‑line method 
over the estimated useful lives of the assets, generally three to ten years for office 
furniture and equipment. It is the Foundation’s policy to capitalize property and equipment 
expenditures over $700. Accumulated depreciation was $42,117 at June 30, 2009. 
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4.	 Pledges Receivable 
The Foundation has the following pledges receivable outstanding: 

Jean L. Price Trust	 $	 600,000

Godwin Cottage Trust		  360,000

			   $	 960,000

5.	 Educational Loans Receivable
The Foundation has educational loans receivable of $1,182,899 consisting of $1,719,745 
in promissory notes net of an estimated uncollectible allowance of $536,846. These 
promissory notes are due from current and former students and have various interest 
rates and repayment terms and are collectible through 2016.

6.	 Annuity Obligations
The Foundation is a participant in several charitable gift annuities. Under these 
agreements, the donor contributes a sum of money to be invested by the Foundation. The 
Foundation then makes an annual distribution of the fund’s earnings to the donor for life. 
The present value of this future benefit is recorded as a liability. Upon the donor’s death, 
the remaining principal and income are held for specified charitable organizations. 

7.	 Grants Payable
Grants payable consist of amounts awarded, but not yet paid, to scholarship recipients. All 
amounts are to be paid within the next fiscal year.

8.	 Agency Funds
The Foundation performs investment and administrative functions for other not‑for‑profit 
organizations that want to establish a fund and specifies itself as the beneficiary of that 
fund. The Foundation accounts for the transfer of such assets as a liability. A not-for-profit 
organization maintains variance power and legal ownership of the agency funds and, as 
such, continues to report the funds as assets on the not-for-profit organization’s books.

Contributions Received
Contributions received are recorded as unrestricted net assets as discussed above. It is 
the expressed intention of the Foundation to honor the designation of donors; however, 
the Foundation reserves the right to exercise final control over all funds that are not 
considered permanently restricted net assets. Noncash contributions are valued at the 
estimated fair value of the asset donated. 

Estimates
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and the disclosure 
of contingent assets and liabilities at the date of the financial statements. Such estimates 
and assumptions also affect the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from the estimates and assumptions that 
were used.

Income Taxes
The Foundation is a not-for-profit corporation exempt from federal and state income 
tax under the provisions of section 501(c)(3) of the Internal Revenue Code (IRC) and is 
not categorized as a private foundation. It has no unrelated business income subject to 
federal or state income tax under section 511 of the IRC.

Credit Risk
Financial instruments that potentially subject the Foundation to concentrations of credit 
risk consist principally of temporary cash investments and short-term investments. The 
Foundation maintains its cash in bank deposit accounts, which at times may exceed 
the federally insured limit. The Foundation has not experienced any losses in such 
accounts. The Foundation’s short-term investments consist of money market funds. These 
investments are high quality, and management believes the Foundation is not exposed to 
any significant credit risk on temporary cash investments and short-term investments.

At June 30, 2009, the Foundation’s bank balances were in excess of the FDIC insurance 
limit by $634,549.

Subsequent Events
In preparing these financial statements, the Foundation has evaluated events and 
transactions for potential recognition or disclosure through October 6, 2009, the date the 
financial statements were available to be issued.

3.	 Investments 
Investments are stated at fair value. Donated investments are recorded at their fair 
value at the date of contribution. Increases and decreases in fair value are recognized in 
the period in which they occur, and the carrying value of the investments is adjusted to 
reflect these market fluctuations. Investment income is allocated to all pooled funds on 
a quarterly basis using the average balance in each fund during the quarter. Investment 
categories are as follows:

		 Original Cost        	Unrealized Losses 		  Fair Value

Money market accounts 	 $	 3,550,933 	 $	 – 	 $	 3,550,933

Debt and equity securities		  35,118,147 		  6,288,544 		  28,829,603

	 $	 38,669,080 	 $	 6,288,544 	 $	 32,380,536

Community Foundation of Western Virginia, Inc. d/b/a Foundation for Roanoke Valley



P.O. Box 1124
Martinsville,VA  24114

276-656-6223
www.martinsvilleareacommunityfoundation.org




