
First Presbyterian Church
2013 Endowment Annual Report

I. Capital/Building Account

Source: This account has resulted from numerous gifts and bequests over many years. In 2002 the 
Session directed that all endowment-type gifts (such as bequests and memorials) which are not otherwise 
restricted by the donor as to purpose be placed in this account.

Market Value at 12/31/13:  $3,744,000

Asset Allocation: January ’13 December ‘13
    Cash:   3%   6%
Bonds:  24% 17%
Equities:  68%  71%
Other :       5%    6%

Purpose: To fund the cost of existing building renovations and major repairs, which, using 
generally accepted accounting principles (GAAP) as a guideline, are normally treated as capital 
expenditures.

Disbursements in 2013:   $117,000 for a handicap ramp, roof repairs, chancel panels and a new 
door to the bookstore.

Receipts in 2013:  $194,000

Restrictions:  Gifts that are restricted by the donor to being used for capital/building purposes are 
permanently restricted to that purpose; the current balance of funds so restricted is $317,000. Funds that are 
not restricted by the donor as to purpose, but are placed in this account by authority of the Session of the 
church will be used for capital/building uses as long as they remain in this account. This account has been 
additionally restricted by the Session as follows: The account is not to be spent below a base amount that is 
increased annually in line with the consumer price index, plus additional donations. The account is 
classified as an endowment account, meaning that is to be invested and spent as a permanent fund.

Control:  Spending recommendations must come from the Property Committee, and be approved 
by the Finance and Endowment Committees before being approved by the Session.

Investment Management:  The Investment Committee.

II. Missions/Benevolences Account

Source: This account was authorized by the Session in 2002 and its initial funding was in 2005.

Market Value at 12/31/13:  $305,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
Other :            5%     6%

Purpose: To fund missions/benevolences activities that are normally separate from and in addition 
to the regular missions/benevolence activities funded in the annual budget.

Disbursements in 2013:   $11, 000 to support CYMT programs.
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Receipts in 2013:  None

Restrictions:  Gifts that are restricted by the donor to being used for missions and benevolences 
activities are permanently restricted to that purpose; no gifts have as of yet been so restricted by the donor. 
Funds that are not restricted by the donor, but are placed in this account by authority of the Session of the 
church will be used for missions and benevolences as long as they remain in this account. This account is 
classified as an endowment account, meaning that is to be invested and spent as a permanent fund.

Control:  Spending recommendations must come from the Missions Committee, and be approved 
by the Finance and Endowment Committees before being approved by the Session.

Investment Management:  The Investment Committee.

III. Youth Activities Account

Source: This account was authorized by the Session in 2002 and its initial funding was in 2005. 
Donations placed in this account are to support the church’s youth ministry and youth mission programs. 
The large majority of the donations to this account after its inception were made by a church family to fund 
the construction of the Prayer Room and improvements to the Gathering Place.

Market Value at 12/31/13:  $55,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :        5%    6%

Purpose:   To help fund special programs, projects and missions of the Youth Department that 
would not normally be funded in the annual budget.

Disbursements in 2013:   None

Receipts in 2013:  None

Restrictions:  Gifts that are restricted by the donor to being used for youth activities are 
permanently restricted to that purpose; no gifts have as of yet been so restricted by the donor. Funds that are 
not restricted by the donor, but are placed in this account by authority of the Session of the church will be 
used for youth activities as long as they remain in this account. This account is classified as an endowment 
account, meaning that is to be invested and spent as a permanent fund.

Control:  Spending recommendations must come from the Youth Education Committee, and be 
approved by the Christian Education Council before being approved by the Session.

Investment Management:  The Investment Committee.

IV.       Music Fund

Source:   This account was authorized by the Session in 2002 and its initial funding was in 2009.

Market Value at 12/31/13:  $21,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%
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Purpose:   Income from this account is to be used to promote and support the church’s music 
program in ways that would not normally be funded in the annual budget.

Disbursements in 2013:   None

Receipts in 2013:   $3,000

Restrictions:   Gifts that are restricted by the donor to be used to support the church’s music 
program are permanently restricted to that purpose; no funds currently in the account are so restricted. 
Funds that are not restricted by the donor, but are placed in this account by authority of the Session of the 
church will be used to support the music program as long as they remain in this account. This account is 
classified as an endowment account, meaning that is to be invested and spent as a permanent fund.

Control:   Spending recommendations are to come from the Music Committee and are to be 
approved by the Worship Council.

Investment Management:   The Investment Committee.

V. John Hill Eakin Trust

Source:  This fund originated in 1927 from a $125,000 bequest in Mr. Eakin’s will, which was 
written in 1902.

Market Value at 12/31/13:  $3,395,000

Asset Allocation: January ’13 December ‘13
 Equities: 78% 82%
 Bonds  :  18% 15%
Other   :     3% 3%
 Cash    :    1% 1%

Purpose:  In Mr. Eakin’s own words, quoted from his will: “To foster and aid the benevolent 
enterprises of the church and promote the building up of Presbyterianism in middle Tennessee.”

Disbursements in 2013:   $176,000 as follows: $100,000 was to match the church’s multi-year 
commitment to assist in the establishment of New Creation Church in Hendersonville, TN under the 
guidance of the New Church Development Committee; $76,000 was a contribution to the Milestones and 
Cornerstones capital building campaign under a formula that matches $4 of additional member 
contributions with $1 of Eakin Trust funds, up to a maximum Eakin contribution of $250,000.

Receipts in 2013:   None

Restrictions:  The original bequest that is considered to be permanently restricted is $125,000.  
There are no donor-imposed restrictions, other than the above stated purpose restriction and the 
responsibility for investment management, addressed below. The account is classified as an endowment 
account, meaning that is to be invested and spent as a permanent fund.

Control:   In January 2001, the Session delegated to the Eakin Committee of Trust (see Investment 
Management, below) the responsibility for the disbursement of the income of the fund, subject to Session-
approved guidelines and priorities, and quarterly reporting to the Session on the financial matters of the 
fund.

Investment Management:  Vested in the Eakin Committee of Trust, comprised of three elders and 
three deacons (active or retired), with a requirement that at least two of the trustees be active officers of the 
church. Current trustees are Frank M. Bass, chairman, Bill Cochran, Allen Kennedy, Lonnie Stout, James 
A. Webb, III and John Ferguson.
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VI.        Dixon Account

Source:  This account originated in 1961 as a bequest under the will of Lela Dortch Dixon.

Market Value at 12/31/13:  $1,406,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose: To be used in the care of the church grounds.

Disbursements in 2013:   $46,000 for landscape improvements, irrigation and asphalt 
improvements.

Receipts in 2013:   None

Restrictions:   The original contribution that is considered to be permanently restricted is 
$161,000.  There are no donor-imposed restrictions, other than the above stated purpose restriction. The 
account is classified as an endowment account, meaning that is to be invested and spent as a permanent 
fund.

Control:   Spending recommendations are to be made by the Property Committee and approved by 
the Resources Council.

Investment Management:   The Investment Committee.

VII.     Victor Johnson Fund

Source:   This account originated in 1981 from a gift of stock by Mr. and Mrs. Victor Johnson. 

Market Value at 12/31/13:  $266,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   To support, one third each, the church’s music program, the church grounds and the 
underprivileged in the Nashville community

.
Disbursements in 2013:   $3,000, one third each to support the church’s music program, to care for 

the church’s grounds and to support underprivileged residents of Nashville.

Receipts in 2013:   None

Restrictions:   The two donor-imposed restrictions are the purpose restriction and a special 
spending formula. Each year the Music, Property and Local Missions Committees recommend 
uses/recipients of their respective thirds of available funds to the Endowment Committee for its approval.

Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.

4



VIII.    BibleGarden Fund

Source:   This account was created in 1989 from a bequest under the will of Mrs. Gladys S. 
Hamilton, and members of the Hamilton family have subsequently made additional donations to the 
account.

Market Value at 12/31/13:  $75,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%   6%

Purpose:   To be used to maintain and refurbish the BibleGarden.

Disbursements in 2013:   $3,000 for maintenance of the Bible Garden.

Receipts in 2013:   None

Restrictions:   The original bequest and additional donations that are considered to be permanently 
restricted corpus amount to $40,000.  The only donor-imposed restriction is the purpose restriction. The 
account is classified as an endowment account, meaning that is to be invested and spent as a permanent 
fund.

Control:   Spending recommendations are to be made by the Property Committee and approved by 
the Resources Council.

Investment Management:   The Investment Committee.

IX.      Elizabeth and Edward Burr Trust

Source:   This account was formed by trust agreement with the church in 1984.

Market Value at 12/31/13:  $100,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   Income from this account is to be used for charitable, educational or religious purposes.

Disbursements in 2013:   $3,000 to assist Adam DeVries and Trey Wince in their seminary 
educational pursuits.

Receipts in 2013:   None

Restrictions: The original donor contribution that is considered to be permanently restricted is 
$50,000.  The only donor-imposed restrictions are the purpose restriction and the control restriction 
(addressed below). The account is classified as an endowment account, meaning that is to be invested and 
spent as a permanent fund. 

Control:   Spending from this account is to be approved by the Pastor and ratified by the Session.
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Investment Management:   The Investment Committee.

X.       John M. Hill Fund

Source:   This account was established by the will of John M. Hill upon his death in 1865.

Market Value at 12/31/13:  $50,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   Income from this account is to be used to support aged or infirmed ministers who are in 
good standing with the church and who reside in Davidson County, or to make gifts to members of the 
church who are poor or impoverished, and are in good standing with the church.

Disbursements in 2013:   $2,000 for gifts to ministers and/or their spouses and other individuals in 
times of need.

Receipts in 2013:   None

Restrictions: The original bequest under Mr. Hill’s will that is considered to be permanently 
restricted is $20,000.  Donor-imposed restrictions, in addition to the purpose restriction, include the control 
provision (addressed below) and certain limitations on the amounts of gifts from this fund. The account is 
classified as an endowment account, meaning that is to be invested and spent as a permanent fund.

Control:   To be administered by three of the oldest elders of the church.

Investment Management:   The Investment Committee.

XI.      Martha Hayes Eve Fund

Source:   This account was established from a bequest under the will of Ms. Eve upon her death in 
1984.

Market Value at 12/31/13:  $40,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   Income from this account is to be used to assist young people in their education for the 
ministry

Disbursements in 2013:   None

Receipts in 2013:   None

Restrictions: The original bequest that is considered to be permanently restricted is $10,000.  The 
only donor-imposed restriction is the purpose restriction. The account is classified as an endowment 
account, meaning that is to be invested and spent as a permanent fund. 
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Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.

XII.     Jennie Coke Sullivan Memorial Fund

Source:   This account was established in 1966 by the will of Mr. Robert E. Sullivan, and is 
comprised of a 40% income interest in a charitable trust held at SunTrust Bank, plus accumulated unspent 
income held in a designated investment account managed by the Investment Committee.

Market Value at 12/31/13:  $ 311,000   Components are as follows: $181,000 is the market value 
of the 40% portion of the charitable trust held at the bank; $130,000 is accumulated unspent income having 
been disbursed from the trust and held by the church in the designated investment account.

Asset Allocation: January ’13 December ‘13
Cash:      3%   4%
Equities:  67% 65%
Bonds :   30% 23%
 Other :      0%    8%

Purpose:   Income from this account is to be used for financial aid to students with special 
consideration being given to those seeking a profession in the ministry, education or medical field.

Disbursements in 2013:   $4,000 to assist Adam DeVries and Trey Wince in their seminary 
educational pursuits.

Receipts in 2013:   None, other than $7,000 of investment income disbursed by the bank, as 
trustee, to the church.

Restrictions: The only donor-imposed restriction is the purpose restriction. This account is 
considered to be an endowment account and is therefore invested and spent as a permanent fund. 

Control:   Spending recommendations are made by the Seminarian Support Committee and 
approved by the Resources Council.

Investment Management:   The Investment Committee.

XIII.   Perkins Campership Fund

Source:   This account was established in 1985 as a bequest under the will of Madge Vance 
Perkins.

Market Value at 12/31/13:  $80,000

Asset Allocation: January ’13 December ‘13
 Equities: 65% 72%
 Bonds  :  31% 25%
 Cash    :    4% 3%

Purpose:   To provide scholarships to underprivileged children to attend the Oak Hill Day Camp.

Disbursements in 2013:   $3,000 for camperships for needy children to attend Oak Hill Day Camp.

Receipts in 2013:   None
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Restrictions:   The original bequest was valued at $79,000 and the only donor-imposed restriction 
is the purpose restriction. Even though there is no donor-imposed restriction on spending the original 
donation, because it originated as a bequest under a will, it is classified by the church as an endowment 
fund and is therefore invested and spent as a permanent fund. 

Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.

XIV.    Down Syndrome Fund

Source:   This account was established in 1989 to accept gifts in honor of Steven Speed Bryant, 
grandson of Dr. Bill Bryant, Pastor Emeritus of the church.

Market Value at 12/31/13:  $68,000

Asset Allocation: January ’13 December ‘13
 Equities: 65% 72%
 Bonds  :  31% 25%
 Cash    :    4%   3%

Purpose:   Income from this account is to be used to meet the special needs of persons with Down 
Syndrome. Dr. Bryant has indicated to the church subsequent to the formation of the account that it may be 
used to assist in other “special needs” situations similar to Down Syndrome.

Disbursements in 2013:  None

Receipts in 2013:   None

Restrictions: The only donor-imposed restriction is the purpose restriction. The instrument creating 
the fund calls for its investment management as part of the church’s Endowment Fund Program, and 
therefore it is classified by the church as an endowment account, meaning that it is invested and spent as a 
permanent fund.

Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.

XV.     Swain Music Endowment Fund

Source:   This account was established in 1995 by a gift from Don and Louise Swain.

Market Value at 12/31/13:  $29,000

Asset Allocation: January ’13 December ‘13
      Balanced Growth Fund: 100%          0%
      Growth Fund:        0%        61%
      Income Fund:        0%        39%

             Cash:          0%          0%

Purpose:  Income from this account is to be used to support the church’s Concert Series, more 
specifically to provide funding for high-quality organ concerts in the church’s sanctuary by renowned 
performers.

Disbursements in 2013:   $1,000 to support a future concert.

Receipts in 2013:   None
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Restrictions: The only donor-imposed restriction other than the purpose restriction is the special 
spending formula. The instrument creating the fund calls for it to be invested and spent as a permanent 
account, and therefore it is classified by the church as an endowment account.

Control:   PCUSA Foundation

Investment Management:   PCUSA Foundation.

XVI. Dr. McPheeters Glasgow Trust

Source:   This account originated in 2010 from a bequest in the will of Mr. S. McPheeters (Mac) 
Glasgow in honor of his father.

Market Value at 12/31/13:  $136,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   One half to support Martha O’Bryan Center and the other half to support candidates for 
the ministry.

Disbursements in 2013:$   5,000, one half to Martha O’Bryan Center and one half to assist Trey 
Wince and Adam DeVries in their seminary educational pursuits.

Receipts in 2013:   None

Restrictions:   The original bequest that is considered to be permanently restricted is $100,000. 
The only donor-imposed restriction is the purpose restriction. The account is classified as an endowment 
account, meaning that is to be invested and spent as a permanent fund.

Control:   The church’s session. Regarding support for candidates for the ministry, spending 
recommendations are made by the Seminarian Support Committee.

Investment Management:   The Investment Committee.

XVII. Elaine McWilliams Donut Fund

Source:   This account originated in 2011 from a bequest in the will of Elaine Callaway 
McWilliams.

Market Value at 12/31/13:  $186,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   To provide donuts and coffee for the enjoyment of worshipers on Sunday morning.

Disbursements in 2013:   $7,000 for donuts and coffee for the enjoyment of worshipers on Sunday 
morning.
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Receipts in 2013:   None

Restrictions:   The only donor-imposed restriction is the purpose restriction. The account is 
classified as an endowment account, meaning that is to be invested and spent as a permanent fund.

Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.

XVIII. Barry B. Gibbs Lecture Series Fund

Source:   This account originated in 2012 from a $50,000 bequest in the will of Barry B. Gibbs.

Market Value at 12/31/13:  $69,000

Asset Allocation: January ’13 December ‘13
    Cash:        3%   6%
 Bonds:       24% 17%
Equities:      68%  71%
    Other :       5%    6%

Purpose:   To fund the cost of speakers or special guests requested by the pastoral staff to benefit a 
program or mission outreach of the church.

Disbursements in 2013:   None

Receipts in 2013:   $3,000

Restrictions:   The original bequest that is considered to be permanently restricted is $50,000.The 
only donor-imposed restriction is the purpose restriction. The account is classified as an endowment 
account, meaning that is to be invested and spent as a permanent fund.

Control:   Under the supervision of the Endowment Committee.

Investment Management:   The Investment Committee.
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