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UUCVille Summit House Bond Debt: 
A report from Jimmy Gorham, Treasurer 

Version 5.2 
November, 2026 

Introductory Comments  

The Unitarian Universalist Congregation of Charlottesville (UUCVille) has long-term debt that 
originates from Church Bonds issued in 1992 to individual Church members, so as to enable the 
Thomas Jefferson Memorial Church (TJMC; our Church’s name prior to 2021), to purchase the 
adjacent Summit House property. Of the original $530,000 in bonds issued, $420,000 in bond 
debt was redeemed (paid back) between 1994 and 2016. In the mid-2000’s, $110,000 in bonds 
became connected to the Abrahamse, Bristol, and Cheetham (aka “ABC”) Funds in a way that 
has been a source of confusion to successive Treasurers (including this one), as well as to other 
board members, staff, and congregants. 

As the current UUCVille Treasurer, I believe it is important to clarify the history of the Summit 
House Bonds, and to understand the involvement of the ABC funds, so that we may attend to the 
remaining $110,000 in long-term debt. For two reasons, I consider it important to resolve these 
issues as soon as possible. First, every Church should undertake a periodic external audit of its 
finances. We are long overdue for an external audit, but the unresolved issue of the Summit 
House Bonds stands in the way of the effectiveness of such an audit. Second, prior to beginning 
what we all hope and expect to be a successful Capital Campaign, it is important that UUCville 
develop a plan to discharge its long-term debt. 

Accordingly, I have voluntarily undertaken an extensive investigation into the history of the 
Summit House Bond Debt. I am grateful to have received assistance and encouragement along 
the way from Wayne Arnason, Kay Frazier, Stan Walker, Reverend Tim Temerson, Reverend 
Leia Durland-Jones, and many members of the Board. I have tried to rely as much as possible on 
primary documents stored in our church Archives, which are extensive, and reasonably well 
curated for a volunteer-based organization such as ours. Nevertheless, I did encounter gaps in 
records; or perhaps I overlooked (or failed to recognize the importance of) certain critical 
documents. Several relevant primary documents that I was able to find are attached as 
Appendices A through J.  

Regardless, the conclusions of this investigation are entirely my own. Of course, I welcome helpful 
suggestions, corrections, and critiques. 
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Summary of my conclusions 

I conclude that current confusion and harm around this debt is the aggregate result of at least six 
historical factors. The bases for my conclusions are found in the extensive narrative that follows 
in subsequent sections. 

In brief, the six factors are: 

1. Absent Maturity Dates: The original Bond series did not include a maturity date, leading 
to delays in debt elimination. 

2. Poor Record Keeping: All bond transaction records were kept off-site at a now-defunct law 
office, making the history of redemptions inaccessible. 

3. Debt Reduction Stagnation: Debt reduction came to a halt in 2016, leaving a $110,000 
debt balance that remains today. 

4. Failure to recognize our long-term debt: Listing the $110,000 Bond value as both an asset 
and a liability obscures the obligation to pay the debt. 

5. Incorrect impression that the Bonds earn money: Listing the Bonds as an asset has led to 
a widespread misunderstanding that the Church somehow possesses an interest-earning 
investment vehicle worth $110,000. 

6. Failure to adjust interest rates: Over the last decade or more, we have not lowered the 
Bond interest rate to stay current with market conditions, leading to overly generous 
interest payments. 

A history of the Summit House Bonds and our long-term debt 

Prior to 1992, TJMC owned its own church property at 717 Rugby Road, as well as a property 
across Fendall Avenue (aka “Edgewood Lane”) at 803 Rugby Road, colloquially known as U-
House. U-House had been purchased in the 1980s, and involved financing and the incurring of 
some debt (details not readily available). In the early 1990s, a third property, at 703 Rugby Road 
(directly adjacent to our church property at 717 Rugby Road) owned by Martha Hogshire, became 
available to purchase. The 703 Rugby property was considered greatly desirable, and TJMC 
purchased the Hogshire property 
on October 1, 1992, for $490,000. 
(Appendix A: a copy of the 
purchase agreement). For two 
decades, the church owned all 
three properties. In December 
2012, the church sold U-House to 
an S. Jacques, and likely was able 
to pay off U-House-related debt at 
that time. 
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To purchase the Hogshire property (which became known as “Summit House”), TJMC was 
seemingly unable to get a traditional bank loan, perhaps because the church already had too 
much debt after purchasing U-House (I’m speculating here). Therefore, to raise the money 
needed, TJMC decided to issue bonds to sell to members. The church created a series of 28 
Bonds, termed “SANC Bonds” (#1 through #28),1 which are known by other names as well, 
including “Summit House Bonds”.2 There were earlier series of church bonds issued from TJMC, 
but they do not appear to be relevant to our discussion here.3 

A storage box from the UUCVille Records Room (old boiler room) includes copies of every original 
SANC Bond. The 28 original SANC bonds were issued in multiples of $5,000, and the total was 
$530,000. Some were worth just $5,000; others were worth as much as $50,000. As an example, 
Appendix B is a copy of the original issue of SANC-28 (value: $10,000; name redacted by me, 
JDG). 

Each SANC bond had a value (a multiple of $5,000), and an annual interest rate (originally 7.5%). 
However, the SANC bonds did not include a maturity date, although a maturity date is a standard 
feature of Bonds.4 It is not clear why no maturity date was stipulated, but its omission is one factor 
that has contributed to our current conundrum.5 Corroborating my opinion, the TJMC Finance 
Committee, in a 2006 review of Church debt, commented: 

 
1 I can find no meaning for the term “SANC” in the field of Bonds. In the context of a Church, it 
is likely simply an abbreviation for “Sanctuary.” 
2 Over the past 34 years, the SANC Bonds have been referred to variably as “Church Bonds,” 
“TJMC Bonds,” “Member Bonds,” “Summit Bonds,” and “Summit House Bonds”; and the term 
“Loan” is sometimes used instead of “Bond.” These terms have been used interchangeably and, as 
far as I can tell, all refer to the debt represented by the 28 SANC Bonds. 
3 There are earlier series of Church bonds (series A, series B, and series FF), issued in the 1970s, 
or perhaps earlier. These are mentioned, for example, in the 1992 closing statement on the 
Hogshire property (Appendix A). I am uncertain as to the then-purpose of these bonds, or their 
disposition, but my interpretation of the Hogshire closing statement (and other documents that 
mention these older series) is that these other bond series were effectively absorbed into, or 
superseded by, the SANC series bonds. Understanding these earlier Bond series would take much 
more effort than I have undertaken thus far. 
4 A Bond is actually a loan by another name. The easiest way to think about this is that the lender 
is the individual investing in the bond. The individual acts like a lending bank. Just like a Bank 
Loan, a Bond should have three main features: (1) an amount loaned (the principal, or corpus); (2) 
an interest rate to be paid until the bond matures; and (3) a duration (“maturity”). After a bond 
matures, the bond-holder stops receiving interest.  
5 Not including a maturity date effectively rendered the SANC Bond a Perpetuity Bond, or “Perp” 
Bond. Per my research, Perp Bonds are only very rarely issued, and then only by very large 
institutions (e.g. multinational banks) loaning money to one another. Perp Bonds are not at all 
appropriate when applied to all other types of bonds, including Church Bonds (as was done here), 
Municipal Bonds, Savings Bonds, and almost all Corporate Bonds. 
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Both the genius and the failing of the way our Member Loans are structured are they have 
no prescribed maturation date. This has allowed us a great deal of flexibility in repaying 
this portion of our debt…But it also allows us to easily defer making principal payments in 
years when there are other demands on the budget, and we have had a number of those 
years recently.  

Appendix C: TJMC Debt Status Report; a Report from the TJMC Finance Committee, 
December 2006. 

Other than the original issuing of the 28 SANC bonds, I have been unable to find records of 
relevant transactions concerning these bonds that subsequently took place. The bonds were 
issued with the legal services of, and under the oversight of, one C. Waverly Parker, Esq., a local 
attorney with a solo practice in Stanardsville, and a loyal member of TJMC. He apparently donated 
his legal services, which undoubtedly saved the Church a lot of money. 

Available evidence (not shown) suggests that, over the years, the 28 SANC bonds were 
subdivided, traded and re-traded among church members. It appears that all records for SANC 
bond transactions were maintained at the Parker office in Stanardsville.6 Waverly Parker passed 
away in 2021 (Appendix D), and neither Wayne Arnason nor I have been able to locate records 
from his solo law practice. Thus, we have no access to the history of each Bond, including what 
subdivisions and trades took place, and when each was redeemed in part or in whole. 

The bonds were reissued twice over subsequent years at lower annual interest rates, as the 
economic environment evolved from the early 1990s, a period of high interest rates. Originally 
issued in 1992 at 7.5%, the bonds were reissued in 2002 at 5.75% (Appendix C), and reset again 
at some point (date unknown) at 5.25%.  

Note that the bonds are continually renewable, and while (as discussed) they lack a set maturation 
date, they are callable with 90 days notice (see Appendix C). In other words, UUCVille always 
has the option of notifying a bond-holder of the Church’s intention to redeem some or all of the 
bond’s value, paying off some or all of the bond’s debt in 90 days. As of this writing, the remaining 
existing Bonds (described in more detail below) have an annual interest rate of 5.25%. 

Through the calling of bonds as described, the Church slowly began to pay back the debt it 
incurred upon the Hogshire purchase in 1992. From board meeting minutes and financial 
statements, I have learned that the $530,000 in long-term debt was steadily paid back, albeit 

 

6 There seemed to be concern among congregants about preserving confidentiality about which 
particular church members owned the bonds at any given moment. Bond-holding members did not 
want to reveal their identities to the congregation at large; to avoid, I presume, a kind of "classism." 
While having the benefit (at the time) of maintaining member confidentiality, the keeping of 
records at the Parker office, and not at the Church, is a second factor contributing to the difficulty 
of our current position, since we, the current stewards for the Church’s economic vitality, have no 
access to relevant records. 
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slowly, through redemption of the bonds to individual bond holders.7 I have reconstructed the 
amount of total “Summit House Bond” debt owed over time (Appendix E; and shown here). 

 

The 2006 TJMC Debt Status Report (Appendix C) commented on the slow pace of Bond 
redemption thus: 

We are behind the projected schedule for payback of the Member Loans. As of December 
1, 2006, the principal balance is $265,000 vs. a projected balance of $138,182; the loans 
were projected to be paid off in 2009, but at our current rate of budget debt service, they 
will not be paid off until 2020.  

Clearly, the Finance Committee in 2006 was chiding TJMC for dragging its feet in paying down 
its debt, indicating that the debt should have been scheduled to reach zero in 2009, but it would 
likely take until 2020 to be debt-free. As shown in the graph,  in ~1994, we began to reduce our 
$530,000 in long-term debt in a steady fashion until ~2016, when the debt was $110,000; but 
there was no additional debt reduction thereafter. Since then, TJMC/UUCville has not further 
reduced its long-term debt, and in 2026, we still owe $110,000 in Summit House Bonds. 
Neglecting this debt is another factor contributing to our current situation.  

 

7 Annual budgets over the years typically would include a line item for payback of Summit House 
debt; for example, in a given year, $15,000 of the annual budget might be for Bond payback. I did 
not find details of which specific SANC bonds got paid back when; these details were likely 
maintained at the Parker law office. Rather, board minutes reported on the aggregate long-term 
debt.  
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Our collective failure to eliminate this remaining debt is almost certainly an unintended 
consequence of the purchasing of SANC bonds by the [two funds + one trust] known colloquially 
as the “ABC Funds”. 

A history of the ABC Funds 

Rather than undertake an extensive narrative of each Fund, I provide a table (Appendix F, and 
pasted here) summarizing the relevant features of the ABC Funds, including each one’s Honoree, 

year established, purpose, legal structure, investment strategy, spending restrictions, current 
trustees, renewal date, and current value. Note that Bristol formally is a Trust, not a Fund,8 
although I tend to refer to all three as the “ABC Funds”.  

 

8 The legal status of Bristol differs from that of Abrahamse and Cheetham. The latter two are Funds 
established by the Board directly, or by a subcommittee empowered by the Board, whereas Bristol 
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The Establishment Documents (Appendix G) for the three funds stipulate that their principals are 
not to be invaded, and that only the annual interest / revenue may be spent each year. If part or 
all of the interest / revenue is not spent in a given year, the amount unspent is to be added to the 
principal. 

The investment strategies stipulated by the Establishment Documents differ among the three. 
Cheetham has the clearest investment strategy, requiring that the principal be invested in low-
risk strategies, such as Savings Certificates. Abrahamse advises “prudent investment", which has 
been interpreted to mean a low-risk portfolio, similar to Cheetham’s approach. Bristol allows for a 
wider range of investment approaches, giving considerable latitude to the Trust “administrators” 
(i.e. the Bristol Trustees) to invest as they see fit, including higher risk vehicles in the investment 
portfolio. 

When did the ABC funds acquire the Summit House Bonds?  

My primary intent for this investigation from the outset had been to discover definitive and direct 
evidence of the purchase of Summit Bonds by the three ABC Funds, but in this regard I was, 
unfortunately, unsuccessful.9 However, I did find indirect evidence that, at some point in 2004 to 
2006, the ABC Funds liquidated their heretofore diverse investment portfolios, and invested their 
entire principles solely in Summit Bonds. This conclusion is based on a review of available TJMC 
Endowment Committee reports.10 For readers interested in how I arrived at this conclusion, I refer 
you to the more detailed analysis available in Appendix H. The Funds bought the Bonds because 
of the attractive interest rate (see line 2 in Appendix J: “Endowment and Bond Explanation”, ca. 
2021; author unknown). 

The current investment portfolios of each of the ABC Funds consists solely of Summit Bonds, 
earning 5.25% annual interest. The current value of Summit Bonds held by the three Funds totals 
$93,933. It is important to emphasize that upon ABC Funds purchasing of the Bonds, the Church’s 

 
is a proper Trust, with independent legal standing outside our church governance structure. The 
Bristol Trust was created by Ruth Bristol via notarized legal document, and is subject to the laws 
of the Commonwealth of Virginia. I and others casually (and mistakenly) refer to all three as 
“Funds”, but it is to be remembered that Bristol is actually a Legal Trust, not a Fund per se.  
9 I had been hoping to find promissory notes, bonds, bills of sale, a ledger, or similar, indicating 
seller and purchaser, amounts, dates, etc. However, I have been unable to find any records 
indicating this information. I reluctantly conclude that the lack of available documentation is likely 
a consequence of the practice that all records related to SANC bond transactions be maintained at 
the Parker law office, unfortunately including records involving ABC Funds purchases of Summit 
House Bonds from individual members.  
10 For many years, the TJMC Endowment Committee oversaw the investments of TJMC 
Endowment. In ~2016, TJMC decided to stop investing on its own, and to begin investing entirely 
at the UU Common Endowment Fund, an aggregate investment vehicle for over 400 UU 
congregations (See https://uucef.org/ for details). With that, the TJMC Endowment Committee 
dissolved. 

https://uucef.org/
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long-term debt did not decrease. Rather, the debt stayed the same; only the entity to which the 
Church owed its money changed.11 

The current management of the ABC Funds 

The current management of the ABC Funds in the annual budget is confusing, to say the least. 
For the past ten years at least, UUCville has borne a total of $110,000 of long-term debt in the 
form of Summit House bonds. Of this total, the ABC Funds collectively own $93,933 of Summit 
House bonds, whereas a fourth entity, the UUCEF, owns the balance of $16,067 (= $110,000 
minus $93,933; See Appendix J). The UUCEF portion serves as a reservoir from which each ABC 
Fund can, on a yearly basis, purchase additional Bond value equal to the unspent portion of the 
revenue allocated to the Fund in the previous budget cycle (see Appendix J for a more complete 
explanation). 

Each budget cycle, the treasurer calculates 5.25% interest ($5,775), and adds it as revenue in 
the budget to be made available to spend on Music, the Building, and RE, in proportion to the 
holdings. The money is shown both as a revenue, and then again as an expenditure. In our 
monthly Statement of Financial Position, $110,000 appears as both an asset and a long-term 
liability. I’m not certain when this practice began, but it appears to predate Stan Walker’s tenure 
as Treasurer. I think that listing $110,000 as an asset has been a key factor contributing to the 
misunderstanding of our debt obligations. The $110,000 represents only long-term debt for the 
Church, one that we should be working to pay off. I believe that the ownership of the bonds by 
the ABC Funds (which are associated with, but distinct from, TJMC/UUCville) has obfuscated the 
identity of the Bonds as something other than long-term debt that we are morally and financially 
obligated to redeem as stewards of our resources.  

Moreover, considering these bonds as an Asset owned by UUCville has contributed to the 
mistaken impression among staff and congregants that somewhere the Church actually has an 
investment worth $110,000, and earning interest that pays for ABC fund spending in the annual 
budget.12 However, the corpuses of these bonds are not in some investment vehicle owned by 

 

11 It should be obvious that a Bond transaction involving two members (wherein the ownership of 
a Bond, or part thereof, transfers from one member to another) has no bearing on the long-term 
debt of the church; it simply changes the identity of the person to whom the church owes money.  

Likewise, an analogous transaction wherein the purchaser is one of the ABC Funds also has no 
bearing on long-term debt. The new bond-holder (the Fund) is still owed the money, and the long-
term debt is not reduced. This is a key concept to keep in mind.  

Mistaking the ownership of the Bonds by the ABC Funds (which are “Church-adjacent” entities, 
but are not UUCville per se) with reducing or eliminating our church debt is another important 
factor that has contributed to the persistent confusion around this issue. 
12 I have personally encountered church members and staff who have conveyed to me their beliefs 
that the Abrahamse, Bristol, and Cheetham Fund corpuses are invested in accounts earning 
revenue. Indeed, I myself thought this for many years.  
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the Church.13 Rather, to make the required $5,775 available in the yearly budget, this amount 
must be found from somewhere among our other revenue sources. For example, the source might 
be the pool of paid member pledges; or perhaps the Church’s endowment, as was done for the 
most recent (FY27) Budget just approved. The amount $5,775 is then allocated to the expense 
side of the budget to enable ABC fund spending on music, building, and RE, respectively. I 
suspect that most congregants have no idea that the resources to fund the ABC line items in the 
budget are drawn not from a dedicated “ABC investment fund,” but rather from general operations 
or from our investment portfolio. 

Finally, as shown by our own history, the Church has the prerogative to adjust Summit Bond 
interest rates based on market conditions, but it has not done so for the last ~20 years. The 
Church twice reset the terms of the original 1992 Summit House bonds: in 2002, the interest rate 
was lowered from 7.5% to 5.75%, and later (year unknown), lowered again to the current rate of 
5.25%. For whatever reason, the Church has not exercised this capability over the last ~20 
years.14 Our practice of giving 5.25% interest year after year is inconsistent with economic 
conditions over this period. Current CD rates, for example, are in the range of 2-3%, and for many 
years following the Great Recession were in the range of 0.1-1%. Over the past 20 years, the 
church has paid $115,500 in interest to the ABC Funds. Had we adjusted the interest rate in 
response to market conditions, this amount would have been much lower. 

Review of the factors that have led us to our current situation 

The ABC Fund “situation” steadily developed over the past 34 years, due to at least six distinct 
factors that have contributed to confusion, and subsequent inaction in appropriately disposing of 
our long-term debt. 

1. First, upon issuing its SANC Bonds in 1992, TJMC did not include maturity dates 
on its Church bonds, leading to foot-dragging in debt elimination.  

2. Second, as an apparent effort to preserve member confidentiality, all records of 
SANC Bond transactions were kept off-site at a now-defunct law office, depriving 
future generations of church stewards (i.e. us) of important information that could 
help us understand the status and disposition of the SANC/Summit Bond Debt.  

 

13 It is perhaps more useful to think of the corpuses of the remaining Summit Bonds as existing 
outside of the church entirely: twenty years ago, when the ABC funds purchased these bonds, all 
of the ABC Funds’ assets were transferred to several then-current bondholders; i.e. individual 
members to whom the value of the Summit Bonds were redeemed. When that happened, the debt 
owed to individual members then became debt owed to the ABC funds. Since the Bonds have no 
maturity date, the Church has had to come up with $5,775 to pay the interest, year after year. 
Unless the Church changes something associated with the Summit House Bonds ((1) pay down 
this debt, or (2) change the interest terms of the Summit House Bonds), the annual payment of 
$5,775 can be expected to continue ad infinitum.  
14 I would argue that appropriate financial stewardship includes periodically responding to market 
conditions to monitor and adjust the terms of the Summit Bonds.  
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3. Third, in 2016, our church abandoned its slow but steady elimination of 
SANC/Summit Bond Debt. 

4. Fourth, the repeated listing of the SANC/Summit Bonds as both an Asset and a 
Liability in our financial statements has obscured our obligation to pay off this debt.  

5. Fifth, continuing the practice of considering these bonds as assets has contributed 
to the mistaken impression that we earn interest from a (non-existent) $110,000 
investment vehicle. 

6. Sixth, over the last decade or so, we have not adjusted the Bond interest rate to 
stay current with market conditions. 

We now have a much clearer understanding of the path that led us to our current situation. 

Resolving the current dilemma 

To resolve the current “Gordian Knot” of our persistent long-term debt and the entanglement of 
the ABC Funds, I propose that we: 

● In the short-term (within a few months):  

○ Following appropriate consideration at the Finance Committee and Board 
levels, reset the interest rate for the Summit House Bonds to match current 
rates earned in CDs (e.g. 2.5% for a 1 year CD, or money market). 

● Over the medium-term (one to four years): 

○ Pay off our long-term Summit House Bond debt. 

○ Restore the principals to the Abrahamse, Bristol, and Cheetham Funds. 

○ Invest the principals in vehicles that 

■ are consistent with each Fund’s investment strategy described in its 
Establishment Document, and 

■ allow for separate and specific tracking of each Fund’s investments. 

These observations and proposals are my own, and I do not purport to represent any Committee, 
the Board, or the Church as a whole. I urge the church Board to consider the issues raised, and, 
if the Board is in agreement, to develop a plan to address these issues. 
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APPENDIX D 

Calvin Parker Obituary (2021) - Ruckersville, VA - Daily Progress 

Calvin Parker Obituary 

Calvin Waverly Parker Sr. of Ruckersville, Virginia, died 

on July 13, 2021, He was 83. 

 

Mr. Parker was Valedictorian of his high school class of 

1954, in Chase City, Virginia, and continued his 

education at the University of Virginia, earning his 

Baccalaureate degree in Chemistry. Afterwards, he 

served as an officer in the United States Navy. In 1965, 

he received his Juris Doctorate from the University of 

Virginia and hung out a shingle in Stanardsville, Virginia. 

His law practice quickly grew to cover many counties in 

Central and Western Virginia. Mr. Parker was widely 

regarded as a consummate scholar of the law and a 

tenacious litigator. He passionately believed that the law 

should work for everyone and devoted his life to seeing 

that it did, without regard to race, creed, wealth, infirmity 

or political status. He regularly pursued cases to State 

and Federal appellate courts, where he prevailed far 

more often than not, making law in Virginia in a number 

of different areas. 

 

Mr. Parker's other passion was music, especially opera 

and classical genres. He had a pitch-perfect, booming 

voice and was frequently asked to sing at family and 

social gatherings. 

 

He is survived by Susan O. Pfaltz, his partner of 37 

years; his daughter, Virginia Rochelle Parker; his sons, 

https://www.legacy.com/us/obituaries/dailyprogress/name/calvin-parker-obituary?id=13079680
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Calvin Waverly Parker Jr. and Michael Aubry-Shelton 

Parker; his adopted daughter, Amy Swineford and 

spouse, Michael Swineford; two stepsons, Matthew 

Peterson and spouse, Holly Peterson and Christopher 

Peterson and spouse, Karen Peterson; stepdaughter, 

Rebecca Peterson; 11 grandchildren, and two 

great-grandchildren. 

 

At Mr. Parker's request there will be no services. 
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Date 

Summit House Loans 
(Bond) Debt 

Closing date of sale of 
Hogshire property 

(aka Summit House) 
10/1/1992 $ (530,000.00) 

Sampling of various 
financial statements of 

TJMC 

12/31/1993 $ (530,000.00) 

5/31/1998 $ (455,000.00) 

7/31/2000 $ (430,000.00) 

1/2/2003 $ (360,000.00) 

4/30/2007 $ (265,000.00) 

12/31/2010 $ (160,000.00) 

5/1/2012 $ (125,000.00) 

6/30/2016 $ (110,000.00) 

Latest statement of 
Financial Position 

2/28/2026 $ (110,000.00) 

 

Graphing the debt is visually illustrative 
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 F Name Abrahamse Bristol Cheetham

Beneficiary or Honoree Bruce Abrahamse Roger Pattrell Bristol Henry H. Cheetham
Year of establishment 1995 1975 1969

Intent / Purpose Enhancement of the Music 
Program of the Church

Maintenance or improvement of 
the real or personal property of 

UUCville

"Training of people working in 
religious education in our 

church"

Legal Structure Interest-Earning
Board Designated Fund Legal Trust Interest-Earning

Board Designated Fund

Intended Investment 
Strategy

"Prudent Investment"
Letter entitled Administration of the M. Bruce 
Abrahamse Memorial Fund from the TJMC 
Finance Committee to the TJMC Board of 

Trustees, dated October 6, 1995

"The administrators [of the Trust] 
are hereby authorized to decide 

upon the investment of any funds 
comprising such [Trust] property"
"This trust shall be governed by 

the laws of the of the 
Commonwealth of Virginia"

A legally binding (notarized) document establishing 
The Roger Patrell Bristol Trust, dated January 30, 

1975

"Savings Certificates or other 
low-risk investment strategies"
Letter to Members and Friends of TJ Memorial 
Unitarian Church, from the Henry Cheetham 
Memorial Committee, dated Nov. 28, 1969

Principal Inviolable Inviolable Inviolable
Annual Spending Restriction Interest / Revenue Interest / Revenue Interest / Revenue

Disposition of annual 
interest, if not fully spent

Add unspent interest to the 
principal

Add unspent interest to the 
principal

Add unspent interest to the 
principal

Trustees Director of Music
Music Committee

Kay Frazier
Beverly Gorham

Stan Walker

Minister of Faith Development
RE Committee

Renews at: Fiscal Year Calendar Year Fiscal Year
Principal as of Dec. 31, 2025 $15,642 $62,077 $16,214
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Appendix H 

When did the ABC funds come to own the Summit Bonds?  

Here I describe the analysis that led me to conclude that the ABC Funds purchased their 
Summit Bonds within the 2004-2006 time frame. 

As late as 12/31/03, per an Endowment Committee report, all three funds were invested in 
diverse portfolios that included money markets, CDs, stocks and bonds, but, importantly, did not 
include Summit Bonds (Figure 1). As an aside, it is notable and interesting that the 2002-2003 
Abrahamse and Cheetham portfolios included stocks, despite their establishment documents’ 
initial and specific instructions to invest in “prudent” and “low-risk” investment strategies. 

 

The portfolios of the three funds changed dramatically over the next several years. A later 
Endowment Committee report (figure 2) shows that by 2012 each fund was now invested solely 
in “TJMC Bonds”, at 5.75% annually.  
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Appendix H 

Apparently, each fund liquidated its diverse investments, and invested them solely in TJMC 
Bonds, presumably buying them from individual members, although we have no specific 
information about those transactions. The same Endowment Committee 2012 report also 
reviewed the prior several years (figure 3), indicating that each of the ABC funds had been 
earning exactly 5.75% per year since the beginning of 2007. As a reminder, the Summit Bonds 

were re-issued in 2002 at 5.75%. Therefore, the available evidence suggests that the ABC 
funds purchased the Bonds at some point after 2003 but before 2007; i.e. in 2004-2006.  

Notably, this was just after the dot-com bust, when CD interest rates were low (1.1% in 2004; 
2.6% in 2005; The Evolution Of CD Rates: 44 Years Of Data (1980-2024) | Hedgefund Alpha). 
The ABC funds wanted to take advantage of the high 5.75% interest rate available from the 
Summit House bonds, a risk/return relationship far superior to that of stocks, bonds, or CDs. 
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https://hedgefundalpha.com/research/historical-cd-interest-rates/
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