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ggu Return of Organization Exempt From Income Tax =

Form Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code {except black lung 2 01 1

Department of the Treasury benefit trust or private foundation) -~—-—-——-———-—-—-——~—-—-—-—-—-—-open 1o Public

Intemat Revenue Service . P> The organization may have to use a copy of this retum to satisfy state reporting requirements. Inspection

A For the 2011 caléndar year, or tax year beginning JUN 1, 2011 andending MAY 31, 2012

B cCheck it C Name of organization
applicable

cree | VA FOUNDATION FOR INDEPENDENT COLLEGES

D Employer identification number

Shange Doing Business As 54-0554396

o Number and street (or P O box if mail is not delivered to street address) Room/suite | E Telephone number

Termun- 8010 RIDGE ROAD B (804) 288-6609

Amended| Gty or town, state or country, and ZIP + 4 G Gross receipts § 6,356,642.
Dﬁgﬁh‘z’ RICHMOND, VA 23229 H(a) Is this a group return

Perd | £ Name and address of principal officer THOMAS R. MORRIS for affilates? [ves No

SAME AS C ABOVE

H(b) Are all affilates included? [:IYes [INe

I Tax-exempt status: 501(c)3) [ 1 501(c)( )€ (nsertno) [ 4947(a)(1)or [_] 527 If *No," attach a list. (see instructions)

J Website: » WAW.VFIC.ORG

H(c) Group exemption number P>

K_Form of organization” Corporation [ | Trust [ | Association [ | Other > [L Year of formation 195 2] M State of legal domicile VA

| Part f| Summary

o | 1 Bnefly describe the organization's misston or most significant activites: ADVANCE THE DISTINCTIVE VALUES
g AND STRENGTHS OF OUR FIFTEEN SMALLER ENROLLMENT, UNDERGRADUATE,
§ 2 Check this box » D if the organization discontinued its operations or disposed of more than 25% of its net assets.
2| 3 Number of voting members of the governing body (Part VI, line 1a) 3 79
g 4 Number of iIndependent voting members of the governing body (Part VI, line 1b) 4 79
£ | 5 Total number of individuals employed In calendar year 2011 (Part V, line 2a) 5 8
‘g 6 Total number of volunteers (estimate If necessary) 6 0
;5 7 a Total unrelated business revenue from Part VIil, column (C), ine 12 7a 4,703.
b Net unrelated business taxable income from Form 990-T, line 34 7b <24,941.>
Prior Year Current Year
g 8 Contributions and grants (Part VIII, line 1h) 6,928,782. 1,654,672.
€| 9 Program service revenue (Part VIll, line 2g) 0. 0.
E 10 Investment iIncome (Part VIil, column {A), lines 3, 4, and 7d) 1,010,355. 1,062,918.
11 Other revenue (Part VIII, column (A), lines 5, 6d, 8¢, 9¢, 10c, and 11¢) 10,200. 224.
12 Total revenue - add lines 8 through 11 (must equal Part VIII, column (A), line 12) 7 ’ 949 ’ 337. 2 7 17 ’ 814.
13 Grants and similar amounts paid (Part IX, column (A), lines 1-3) 1,772,751. 2,152,826.
14 Benefits paid to or for members (Part IX, column (A), ine 4) 0. 0.
¢ | 15 Salares, other compensation, employee benefits (Part IX, column (A), lines 5+10) 601,566. 547,269.
g 16a Professional fundraising fees (Part IX, column (A), line 11e) . . 0. 0.
2 b Total fundraising expenses (Part IX, column (D), iine 25),,_L,==-=-=2—9=0=r=9’8“6-_-‘
W17 Other expenses (Part IX, column (A), lines 11a-11d, 13f-24¢) RECEHUE D o) 346,656. 253,115.
18 Total expenses. Add lines 13-17 (must equal Part IX, columm (A);Tine 25) 0. 2,720,973. 2,953,210.
19 Revenue less expenses. Subtract line 18 from ne 121} ~ =y a £ 2a32 10 5,228,364. <235,396.>
E§ Q) UL U d BT AT Beginning of Current Year End of Year
BS|20 Total assets (Part X, line 16) I oy 27,914,723.] 26,438,773.
@‘S‘ZE 21 Total iabilities (Part X, line 26) OGDEN, UT 1,890,139. 2,235,934.
325 22 Net assets or fund balances. Subtract line 21 from ine20 26,024,584.| 24,202,839.

{ Part i | Signature Block

<Under penatties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it 1
ﬁtme, correct, and complete Declaration of prepargi{other thap-gffice} 1s based on all information of which preparer has any knowledge

= ~Amves K. 27PN [/ =76 =207
Sign Signafure of officer 4 r 7 Date

L%Here THOMAS R. MORRIS, PRESIDENT

% Type or print name and title

< Print/Type preparer's name Preparer’s signatur Date ?‘“’* (]| PTIN

¢Jpais  DAVID E. WILL, CPA DQ,MLE.\;MQ CPA V1 =15-11 | mterpoes [PO0074591

@Preparer Fim's name _p MITCHELL, WIGGINS & COMPANY LLP Frm'sENp  54-0565834
Use Only | Firm’s address [ 1802 BAYBERRY COURT ’ SUITE 300

RICHMOND, VA 23226 phoneno  (804) 282-6000

May the IRS discuss this return with the preparer shown above? (see instructions)

Yes l:] No

132001 01-23-12 L LHA For Paperwork Reduction Act Notice, see the separate instructions.

Form 990 (2011)
SEE SCHEDULE O FOR ORGANIZATION MISSION STATEMENT CONTINUATION m /V/l/




Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396  page2

| Part Bit | Statement of Program Service Accomplishments

Check if Schedule O contains a response to any question In this Part Il . ..

1

Bnefly descnbe the organization’s mission:

THE MISSION'OF THE VIRGINIA FOUNDATION FOR INDEPENDENT COLLEGES IS TO
ADVANCE THE DISTINCTIVE VALUES AND STRENGTHS OF OUR FIFTEEN SMALLER
ENROLLMENT, UNDERGRADUATE, RESIDENTIAL VIRGINIA MEMBER COLLEGES. WE

DO THIS BY SECURING FINANCIAL SUPPORT FROM THE PRIVATE SECTOR,

Did the organization undertake any significant program services during the year which were not listed on

the pnor Form 990 or 990-E2? . DYes No
If "Yes," descnbe these new services on Schedule O.
Did the organization cease conducting, or make significant changes In how it conducts, any program services? [ Jves No

If "Yes," describe these changes on Schedule O.

Descnbe the organization's program service accomplishments for each of its three largest program services, as measured by expenses.
Section 501(c)(3) and 501(c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and allocations to
others, the total expenses, and revenue, i any, for each program service reported.

(Code } (Expenses $ 2’ 152l826- including grants of $ 2I152I826° )} (Revenue$ )
THE FOUNDATION PROVIDES ANNUAL UNRESTRICTED AND RESTRICTED
CONTRIBUTIONS TO SUPPORT CRUCIAL NEEDS AT ITS FIFTEEN MEMBER
INSTITUTIONS, INCLUDING FUNDING FOR CAMPUS OPERATIONS, ACADEMIC PROGRAM
DEVELOPMENT, AND FACULTY DEVELOPMENT.

4b

(Code ) (Expenses $ 111 ’ 9 15. including grants of $ ) (Revenue$ )
CAREER 15 SEEKS TO STRENGTHEN THE LONG-TERM, JOINT PARTNERSHIP BETWEEN

THE FIFTEEN VFIC MEMBER INSTITUTIONS AND PRIVATE, PUBLIC AND NONPROFIT
ORGANIZATIONS IN VIRGINIA THROUGH A STATEWIDE PROGRAM MATCHING
COMPANIES WITH STUDENTS SEEKING CAREER AND INTERNSHIP OPPORTUNITIES.

4c

(Code )(ExpensesS 78’ 459 ® including grants of $ ) (Revenues )
THE ETHICS INITIATIVE PROVIDES RESOURCES FOR AN ANNUAL STATEWIDE ETHICS

BOWL PROGRAM AMONG STUDENT TEAMS FROM EACH OF THE FIFTEEN MEMBER

INSTITUTIONS. VFIC TRUSTEES AND DONORS SERVE AS JUDGES AND MODERATORS

FOR THIS EVENT.

4d

Other program services (Describe in Schedule O.)
(Expenses $ 1 05 ’ 2 2 4 * including grants of $ ) (Revenue$ )

4e

Total program service expenses B> 2,448,424.

Form 990 (2011)

132002
02-09-12
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396  page3
| Part I¥ | Checklist of Required Schedules

Yes | No
1 Is the organization descnbed In section 501(c)(3) or 4347(a)(1) (other than a private foundation)?
If "Yes," complete Schedule A . . . 1 X
2 Is the organization required to complete Schedule B, Schedule of ContnbutorS" . 2 X
3 Did the organization engage In direct or indirect political campaign activities on behalf of or In opposmon to candldates for
public office? If "Yes," complete Schedule C, Part | . 3 X
4 Section 501(c)(3) organizations. Did the organization engage In Iobbylng activities, or have a section 501(h) election In effect
during the tax year? If "Yes," complete Schedule C, Part Il 4 X
5 Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that recelves membership dues, assessments, or
similar amounts as defined In Revenue Procedure 98-197 If "Yes, " complete Schedule C, Part Il . 5 X
6 Did the organization maintain any donor advised funds or any similar funds or accounts for which donors have the nght to
provide advice on the distribution or Investment of amounts In such funds or accounts? If "Yes," complete Schedule D, Part | 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, histonc land areas, or histonc structures? If "Yes,"” complete Schedule D, Part Il 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes," complete
Schedule D, Part Iil . 8 X
9 Did the organization report an amount in Part X, line 21; serve as a custodian for amounts not Ilsted in Part X; or provide
credrt counseling, debt management, credit repair, or debt negotiation services? If "Yes," complete Schedule D, Part IV 9 X
10 Did the organization, directly or through a related organization, hold assets in temporarily restncted endowments, permanent
endowments, or quasi-endowments? If "Yes," complete Schedule D, Part V 10 | X
11 If the organization's answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, Vil, VIII IX, or X
as applicable.
a Did the organization report an amount for land, buildings, and equipment In Part X, line 10? /f "Yes," complete Schedule D,
Part VI . 11a| X
b Did the organization report an amount for |nvestments other secuntles In Part X, line 12 that I1s 5% or more of Iits total
assets reported In Part X, line 167 /f "Yes," complete Schedule D, Part Vil 11| X
¢ Did the organization report an amount for Investments - program related in Part X, line 13 that 1s 5% or more of its total
assets reported In Part X, ine 167 /f "Yes," complete Schedule D, Part Vill 11c X
d Did the organization report an amount for other assets in Part X, line 15 that is 5% or more of its total assets reported In
Part X, line 167 If "Yes,” complete Schedule D, Part IX . 11d X
e Did the organization report an amount for other liabllities in Part X, line 257 If “Yes," complete Schedule D, PartX i 11e X
f Did the organization's separate or consolidated financial statements for the tax year include a footnote that addresses
the organization’s liability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, Part X 111 | X
12a Did the organization obtain separate, Independent audited financial statements for the tax year? /f "Yes," complete
Schedule D, Parts X, Xli, and Xill i 12a| X
b Was the organization included in consolidated, independent audited financial statements for the tax year?
If "Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts Xl, Xll, and Xill is optional 12b X
13 Is the organization a school described In section 170(b)(1)(A)(i)? /f "Yes," complete Schedule E 13 X
14a Did the organization maintain an office, employees, or agents outside of the United States? 14a X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,
investment, and program service activities outside the United States, or aggregate foreign investments valued at $100,000
or more? Jf "Yes," complete Schedule F, Parts | and IV . 14b X
15 Did the organization report on Part IX, column (A), fine 3, more than $5,000 of grants or assistance to any organlzatlon
or entity located outside the United States? If "Yes," complete Schedule F, Parts Il and IV 15 X
16 Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance to individuals
located outside the United States? If "Yes," complete Schedule F, Parts lil and IV 16 X
17 Did the organization report a total of more than $15,000 of expenses for professional fundraising services on Part IX,
| column (A), ines 6 and 11e? If "Yes," complete Schedule G, Part | 17 X
i 18 Did the organization report more than $15,000 total of fundraising event gross income and contnbutions on Pan ViiI, lines
| 1c and 8a? If "Yes," complete Schedule G, Part I 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIli, line 8a? /f "Yes,"
complete Schedule G, Part Il 19 X
20a Did the organization operate one or more hospital facilities? /f "Yes," complete Schedule H 20a X
b _If "Yes" to line 20a, did the organization attach a copy of its audited financial statements to this return? 20b
Form 990 (2011)
132003
01-23-12
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 Page 4
[Part IV | Checklist of Required Schedules (continued)

Yes | No
21 Did the organization report more than $5,000 of grants and other assistance to any government or organization In the
United States 'on Part [X, column (A), line 1? If “Yes," complete Schedule |, Parts | and Ii . 21 | X
Did the organization report more than $5,000 of grants and other assistance to individuals In the United States on Part IX,
column (A), line 27 If "Yes," complete Schedule I, Parts land lll .. .. 22 X

Did the organization answer "Yes" to Part Vil, Section A, fine 3, 4, or 5 about compensation of the organization’s current
and former officers, directors, trustees, key employees, and highest compensated employees? If "Yes," complete
Schedule J . |23 | X

24a Did the organization have a tax-exempt bond Issue wrlh an outstandlng principal amount of more than $100,000 as of the
last day of the year, that was issued after December 31, 20027 If "Yes, " answer lines 24b through 24d and complete

Schedule K. If "No*, go to line25 . . . 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? | . 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time durnng the year to defease
any tax-exempt bonds? 24c
d Did the organization act as an "on behalf of' 1ssuer for bonds outstanding at any time dunng the year? . . | 24d
25a Section 501(c)(3) and 501(c)(4) organizations. Did the organization engage In an excess benefit transaction with a
disqualified person dunng the year? If "Yes," complete Schedule L, Part | 25a X

b Is the organization aware that it engaged In an excess benefit transaction with a disqualified person In a prior year, and
that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ? If "Yes," complete

Schedule L, Part | . 25b X
26 Was aloan to or by a current or former off|cer director, trustee, key employee, highly compensated employee or disqualified
person outstanding as of the end of the organization's tax year? If "Yes," complete Schedule L, Part Il . 26 X

27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor or employee thereof, a grant selection committee member, or to a 35% controlled entity or family member
of any of these persons? If "Yes," complete Schedule L, Part Ili 27 X

28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions):

a A current or former officer, director, trustee, or key employee? If "Yes," complete Schedule L, Part IV 28a X
b A family member of a current or former officer, director, trustee, or key employee? If "Yes, " complete Schedule L, Part IV 28b X
¢ An entity of which a current or former officer, director, trustee, or key employee (or a famity member thereof) was an officer,
director, trustee, or direct or indirect owner? If "Yes," complete Schedule L, Part IV 28c X
29 Did the organization receive more than $25,000 in non-cash contnbutions? If "Yes," complete Schedule M 29 X
30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified conservation
contrnibutions? If "Yes," complete Schedule M 30 X
31 Did the organization liquidate, terminate, or dissolve and cease operations?
If "Yes,"” complete Schedule N, Part | 31 X
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets?/f "Yes," complete
Schedule N, Part il 32 X
33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301.7701-37 If "Yes," complete Schedule R, Part | . . . 33 X
34 Was the organization related to any tax-exempt or taxable entity?
If "Yes," complete Schedule R, Parts II, lll, IV, and V, line 1 34 X
35a Did the organization have a controlled entity within the meaning of section 512(b)(13)? 35a X
b Did the organization receive any payment from or engage In any transaction with a controlled entity within the meaning of
section 512(b)(13)? If "Yes, " complete Schedule R, Part V, ine 2 35b X
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-chantable related orgamzatlon"
If "Yes," complete Schedule R, Part V, line 2 36 X
37 Did the organization conduct more than 5% of its activities through an entity that Is not a related organization
and that Is treated as a partnership for federal Income tax purposes? If "Yes," complete Schedule R, Part VI 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part Vi, lines 11 and 19?
Note. All Form 990 filers are required to complete Schedule O 38 | X
Form 990 (2011)
132004
01-23-12
4

15101115 758084 90420 2011.04040 VA FOUNDATION FOR INDEPENDE 90420 1




Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396  page5
[ Part Vi Statements Regarding Other IRS Filings and Tax Compliance
Check If Schedule O contains a response to any question In this Part V [:]
Yes | No
1a Enter the number report'ed in Box 3 of Form 1096. Enter -0- if not applicable i 1a 7
b Enter the number of Forms W-2G Included In line 1a. Enter -0- if not applicable 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming
{gambling) winnings to pnize winners? . . i [
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements,
filed for the calendar year ending with or within the year covered by this return 2a 8
b If at least one Is reported on line 2a, did the organization file all required federal employment tax returns? . 2 | X
Note. If the sum of lines 1a and 2a Is greater than 250, you may be required to e-file (see instructions)
3a Did the organization have unrelated business gross income of $1,000 or more during the year? 3a | X
b If "Yes," has 1t filed a Form 990-T for this year? If "No," provide an explanation in Schedule O 3 | X
4a At any time dunng the calendar year, did the organization have an Interest In, or a signature or other authonty over, a
financial account In a foreign country (such as a bank account, securties account, or other financial account)? . 4a X

b If "Yes," enter the name of the forelgn country: P>
See Instructions for filing requirements for Form TD F 90-22.1, Report of Foreign Bank and Financial Accounts.

5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? 5a X
b Did any taxable party notify the organization that it was or Is a party to a prohibited tax shelter transaction? . 5b X
c If "Yes," to line 5a or 5b, did the organization file Form 8886-T? 5c

6a Does the organization have annual gross recelpts that are normally greater than $100,000, and did the organlzatlon solicit

any contributions that were not tax deductible? 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contrlbutlons or gifts
were not tax deductible? . 6b

7 Organizations that may receive deductible contributions under section 170(c)-

a Did the organization receive a payment in excess of $75 made partly as a contnbution and partly for goods and services provided to the payor? | 7a X
b If "Yes," did the organization notify the donor of the value of the goods or services provided? 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required

to file Form 82827 L 7c X
d If "Yes," indicate the number of Forms 8282 filed dunng the year | 7d |
e Did the organization receive any funds, directly or indirectly, to pay premtums on a personal benefit contract? 7e X
f Did the organization, dunng the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f X
g If the organtzation received a contribution of qualified intellectual property, did the organization file Form 8899 as required? 79
h [f the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? | 7h

8 Sponsoring organizations maintaining donor advised funds and section 509(a)(3) supporting organizations. Did the supporting

organization, or a donor advised fund matntained by a sponsoring organization, have excess business holdings at any time durning the year? 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the organization make any taxable distributions under section 49667 . 9a
b Did the organization make a distribution to a donor, donor advisor, or related person? . 9b
10 Section 501(c)(7) organizations. Enter:
a Intiation fees and capital contnbutions Included on Part VIII, line 12 . . 10a
b Gross receipts, Included on Form 990, Part VIIi, ine 12, for public use of club facilities 10b
11 Section 501(c)(12) organizations. Enter:
a Gross Income from members or shareholders 11a
b Gross income from other sources (Do not net amounts due or paid to other sources agalnst
amounts due or recelved from them.) . 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organlzatlon filng Form 990 in lieu of Form 1041? 12a
b If "Yes," enter the amount of tax-exempt interest recelved or accrued during the year I 12b |
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a ls the organization licensed to Issue qualified health plans In more than one state? 13a

Note. See the instructions for additional information the organization must report on Schedule O
b Enter the amount of reserves the organization Is required to maintain by the states in which the

organization Is licensed to Issue qualified health plans 13b

¢ Enter the amount of reserves on hand 13c
14a Did the organization recelve any payments for indoor tannlng services during the tax year? 14a X

b i "Yes,” has it filed a Form 720 to report these payments? /f "No," provide an explanation in Schedule O 14b

Form 990 (2011)
132005
01-23-12
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396  pageb

i Part Vi ; Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No" response

to line 8a, 8b, or 10b below, descnibe the circumstances, processes, or changes in Schedule O. See instructions.

Check if Schedule O contains a response to any question In this Part VI -
Section A. Govéming Body and Management
Yes | No
1a Enter the number of voting members of the governing body at the end of the tax year 1a 79
If there are matenal differences in voting nghts among members of the governing body, or if the goveming
body delegated broad authonty to an executive committee or similar committee, explain in Schedule O
b Enter the number of voting members included In line 1a, above, who are Independent 1b 79
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any other
officer, director, trustee, or key employee? 2 X
3 Did the organization delegate control over management dutles customanly performed by or under the direct supervision
of officers, directors, or trustees, or key employees to a management company or other person? 3 X
4 Did the organization make any significant changes to its govemning documents since the prior Form 990 was filed? 4 X
5 Did the organization become aware during the year of a significant diversion of the organization’s assets? 5 X
6 Did the organization have members or stockholders? 6 X
7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or
more members of the governing body? 7a X
b Are any govermnance decisions of the organization reserved to (or subject to approval by) members, stockholders, or
persons other than the governing body? 7b X
8 Did the organization contemporaneously document the meetings held or wntten actions undertaken during the year by the foliowing
a The governing body? . . 8a | X
b Each committee with authonty to act on behalf of the governing body? 8 | X
9 Is there any officer, director, trustee, or key employee listed In Part VI, Section A, who cannot be reached at the
organization’s mailing address? If "Yes, " provide the names and addresses in Schedule O 9 X
Section B. Policies (This Section B requests information about policles not required by the Internal Revenue Code )
Yes | No
10a Did the organization have local chapters, branches, or affiliates? 10a X
b If "Yes," did the organization have written policles and procedures governing the activities of such chapters, afflllates,
and branches to ensure their operations are consistent with the organization’s exempt purposes? 10b
11a Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form? | 11a X
b Describe In Schedule O the process, If any, used by the organization to review this Form 990.
12a Did the organization have a wntten conflict of interest policy? /f "No," go to line 13 . 12al X
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give nise to conflicts? 120 | X
¢ Did the organization regularty and consistently monitor and enforce compliance with the policy? /f "Yes," describe
in Schedule O how this was done . 12¢| X
13 Did the organization have a wnitten whistleblower policy? . 13 | X
14 Did the organization have a written document retention and destruction policy? 14 | X
15 Did the process for determining compensation of the following persons Include a review and approval by independent
persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The organization’s CEO, Executive Director, or top management official . 15a | X
b Other officers or key employees of the organization 15b | X
If "Yes" to line 15a or 15b, descnbe the process in Schedule O {(see Instructions).
16a Did the organization Invest In, contnbute assets to, or participate In a joint venture or similar arrangement with a
taxable entity during the year? 16a X
b If *Yes," did the organization follow a wrtten pollcy or procedure requiring the organization to evaluate its participation
in Joint venture arrangements under applicable federal tax law, and take steps to safeguard the organtzation’s
exempt status with respect to such arrangements? 16b
Section C. Disclosure
17 List the states with which a copy of this Form 990 Is required to be filed P> NONE
18 Section 6104 requires an organization to make its Forms 1023 (or 1024 if applicable), 990, and 990-T (Section 501(c)(3)s only) available

for public Inspection. Indicate how you made these available. Check all that apply.
D Own website D Another's website Upon request

19 Descnbe in Schedule O whether (and if s0, how), the organization made Its governing documents, conflict of interest policy, and financial
statements available to the public during the tax year.

20 State the name, physical address, and telephone number of the person who possesses the books and records of the organization: | 4
ORGANIZATION ~ (804) 288-6609
8010 RIDGE ROAD, RICHMOND, VA 23229

2 Form 990 (2011)
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 Page 7
[Part \lll} Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated

Employees, and Independent Contractors

Check If Schedule O contains a response to any question In this Part VIl |:]
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees
1a Complete this table for all persons required to be histed Report compensation for the calendar year ending with or within the organization’s tax year

® List all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation.
Enter -0- In columns (D), (E), and (F) if no compensation was paid.

® | ist all of the organization’s current key employees, If any. See Instructions for definttion of “key employee.*

® List the organization’s five current highest compensated employees (other than an officer, director, trustee, or key employee) who received reportable
compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related organizattons.

® List all of the organization's former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations.

® List all of the organization’s former directors or trustees that received, in the capacity as a former director or trustee of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations.

List persons In the following order: individual trustees or directors; Institutional trustees; officers; key employees; highest compensated employees;
and former such persons.

E] Check this box If netther the organization nor any related organization compensated any current officer, director, or trustee.

(A) (8) () (D) E) F)
Name and Title Average | . ;e‘zf't"frg than one Reportable Reportable Estimated
hours per | box, unless person is both an compensation compensation amount of
week officer and a director trustee) from from related other
(descnbe § the organizations compensation
hoursfor |3 B organization (W-2/1099-MISC) from the
related | & | & 2 (W-2/1099-MISC) organization
organizations| & g g and related
inSchedule | 8 | 5|5 (8 Eg: B organizations
0) E|E|5 |2 |26
(1) ROBERT W. WOLTZ, JR.
CHAIRMAN 1.001(X X 0. 0. 0.
(2) A, MARSHALL ACUFF, JR.
TRUSTEE 1.00|X 0. 0. 0.
(3) GEORGE F. ALBRIGHT, JR.
TRUSTEE 1.00(X 0. 0. 0.
(4) G. WILLIAM BEALE
TRUSTEE 1.00(X 0. 0. 0.
(5) J. EDWARD BETTS, ESQ.
TRUSTEE 1.00(X 0. 0. 0.
(6) W. EARLE BETTS, III
TRUSTEE 1.00|X 0. 0. 0.
(7) GEORGE Y. BIRDSONG
TRUSTEE 1.00(X 0. 0. 0.
(8) CHARLES L, CABELL, ESQ.
TRUSTEE 1.00(X 0. 0. 0.
(9) JOHN M. CAMP, III
TRUSTEE 1.001}X 0. 0. 0.
(10) THEODORE L. CHANDLER, JR.
TRUSTEE 1.00|X 0. 0. 0.
(11) C. LYNCH CHRISTIAN, III
TRUSTEE 1.00{X 0. 0. 0.
(12) JOHN R. CLARK III
TRUSTEE 1.00|X 0. 0. 0.
(13) RICHARD CULLEN, ESQ.
TRUSTEE 1.00|X 0. 0. 0.
(14) BEVERLEY E. DALTON
TRUSTEE 1.00|X 0. 0. 0.
(15) MARK E, DEMPSEY
TRUSTEE 1.00]|X 0. 0. 0.
(16) THOMAS F, FARRELL, II
TRUSTEE 1.00|X 0. 0. 0.
(17) ROBERT J. FITCH
TRUSTEE 1.001X 0. 0. 0.
132007 01-23-12 Form 990 (2011)
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 Page8
{Part Vf[i Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) (C) (D) (E) "
Name and title Average (do not df’e‘c’f'r‘n'g’: than one Reportable Reportable Estimated
' ' hours per | pox, unless person s both an compensation compensation amount of
week officer and a director/trustee) from from related other
(describe .‘g the organizations compensation
hoursfor | = B organization (W-2/1099-MISC) from the
related | g | & g (W-2/1099-MISC) organization
organizations| £ | £ g |E and related
n Schedule | § g % ’;‘, ég B organizations
0) HEIHESHEE
(18) 6. S. FITZ-HUGH, JR,
TRUSTEE 1.00 0. 0. 0.
(19) GEORGE C. FREEMAN, III
TRUSTEE 1.00]X 0. 0. 0.
(20) GERARD T. GABRYS
TRUSTEE 1.00|X 0. 0. 0.
(21) PALMER P, GARSON
TRUSTEE 1.00|X 0. 0. 0.
(22) WILLIAM F., GIFFORD, JR.
TRUSTEE 1.00|X 0. 0. 0.
(23) MARIE MERIWETHER GODSEY
TRUSTEE 1.00|X 0. 0. 0.
(24) THOMAS E. GOODE, SR,
TRUSTEE 1.00|X 0. 0. 0.
(25) GARY M. GORE
TRUSTEE 1.00 X 0. 0. 0.
(26) H, HITER HARRIS, III
TRUSTEE 1.00|X 0. 0. 0.
1b Sub-total > 0. 0. 0.
¢ Total from continuation sheets to Part VII, Section A [ 280,869. 0.] 33,660.
d Total (add lines 1b and 1c) | 280,869. 0. 33,660.
2 Total number of iIndividuals (including but not hmited to those listed above) who received more than $100,000 of reportable
compensation from the organization P> 2
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated employee on
line 1a? If "Yes," complete Schedule J for such individual . 3 X
4 For any individual listed on line 1a, Is the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,0007 /f "Yes, " complete Schedule J for such individual i 4 X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual for services
rendered to the organization? If "Yes," complete Schedule J for such person 5 X

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from
the organization. Report compensation for the calendar year ending with or within the organization’s tax year.

(A)

Name and business address

NONE

®)

Description of services

(€)
Compensation

2 Total number of iIndependent contractors (including but not limited to those listed above) who received more than

$100,000 of compensation from the organization P>

0

SEE PART VII,

132008 01-23-12
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 Ppage9
[Part Vil | Statement of Revenue
W ®) © Revenue
Total revenue Related or Unrelated excluded from
R B exempt function business tax under
revenue revenue Sggg?g? 5511&?.
%*‘é’ 1 a Federated campaigns 1a
g E b Membership dues 1b
g ¢ Fundraising events i 1c
'g .t__T_v d Related organizations 1d
g‘_g e Govermnment grants (contrbutions) 1e
-f-’_g f All other contnbutions, gifts, grants, and
- similar amounts not included above 14| 1654672.
g% 9 Noncash contnbutions included In lines 1a-1f $
0S|  h Total Add lines 1a-1f » 1654672.
Business Code
3 2a
Eg b
Ne c
ES
o0 d
B,
o f All other program service revenue
g Total. Add lines 2a-2f >
3 Investment iIncome (including dividends, Interest, and
other similar amounts) > 1062918. 4,703.] 1,058,215,
4  Income from investment of tax-exempt bond proceeds P>
5 Royalties »
(1) Real (1) Personal
6 a Grossrents
b Less: rental expenses
¢ Rental income or (loss)
d Net rental Income or (loss) »
7 a Gross amount from sales of (i) Securities (1i) Other
assets other than inventory 3,638 828,
b Less: cost or other basis
and sales expenses 3,638 828,
¢ Gain or (loss) 0.
d Net gain or (loss) » 0.
o 8 a Gross Income from fundraising events (not
£ including $ of
E contributions reported on line 1c). See
5 Part IV, line 18 a
g b Less: direct expenses b
¢ Net income or (loss) from fundraising events >
9 a Gross Income from gaming activities. See
Part IV, line 19 . a
b Less: direct expenses b
¢ Net income or (loss) from gaming activities >
10 a Gross sales of Inventory, less returns
and allowances . a
b Less: cost of goods sold b
¢ _Net income or (loss) from sales of inventory |
Miscellaneous Revenue Business Code
11 a MISCELLANEQUS 900099 224. 224.
b
c
d All other revenue
e Total. Add lines 11a-11d > 224.
12 Total revenue. See instructions > 2717814. 0. 4,703. 1,058,439,
32009, Form 990 (2011)
12
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Form 990 (2011)

VA FOUNDATION FOR INDEPENDENT COLLEGES

54-0554396  Ppage 10

[ Part $X | Statement of Functional Expenses

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A) but are not required to
complete columns (B), (C), and (D).

Chetk i Schedule O contains a response to any question in this Part 1X

L]

Do not include amounts reported on lines &b, Total e(Q;)Jenses Prograf'g )s.erwce Management and Funcglt':l)lsmg
7b, 8b, 9b, and 10b of Part VI/l. expenses general expenses expenses
1 Grants and other assistance to governments and
organizations in the United States See Part IV, line 21 2,152,826. 2,152,826.
2 Grants and other assistance to individuals in
the United States. See Part IV, line 22
3 Grants and other assistance to governments,
organizations, and individuals outside the
United States. See Part IV, lines 15 and 16
4 Benefits paid to or for members .
5 Compensation of current officers, directors,
trustees, and key employees 314,334. 46,206. 72,366. 195,762.
6 Compensation not included above, to disqualified
persons (as defined under section 4958(f)(1)) and
persons descnbed in section 4958(c)(3)(B)
7 Other salanes and wages 136,885. 101,575- 11,175. 24,135.
8 Pension plan accruals and contnbutions gnciude
section 401(k) and section 403(b) employer contnbutions) 7 4 6 9 O hd 3 7 0 7 6 * 1 7 5 3 8 . 3 [ 0 7 6 .
9 Other employee benefits 58,656. 14,135. 36,852. 7,669,
10 Payroll taxes 29,704, 13,705. 5,333. 10,666.
11 Fees for services (non-employees):

a Management

b Legal

¢ Accounting 29,775. 29,7175.

d Lobbying .

e Professional fundraising services See Part IV, line 17

f Investment management fees 21,211. 21,211.

g Other 1,312. 328. 656. 328.
12 Advertising and promotion 2,893. 1,708. 395. 790.
13  Office expenses 13,071. 5,265. 2,885. 4,921.
14 Information technology 10,837. 4,789. 2,016. 4,032.
15 Royalties .

16 Occupancy 44,125. 17,650. 8,825. 17,650.
17 Travel . 9,441. 4,411. 885. 4,145.
18 Payments of travel or entertainment expenses

for any federal, state, or local public officials
19 Conferences, conventions, and meetings 29,926. 12,180. 5,915. 11,831.
20 Interest
21 Payments to affiliates
22 Depreciation, depletion, and amortization 9,190. 1,948. 5,294. 1,948.
23 Insurance 1,564. 1,564.
24 (Other expenses Itemize expenses not covered

above (List miscellaneous expenses in line 24e If line

24e amount exceeds 10% of line 25, column (A)

amount, list line 24e expenses on Schedule 0}

a ETHICS INITIATIVE 25,275. 25,275.

b OTHER PROGRAM EXPENSES 21,892. 21,892.

¢ NEW HORIZONS PROGRAM EX 11,084. 11,084.

d FIHE ASSESSMENTS 9,976. 3,990. 4,988. 998.

e All other expenses 11,543. 6,381. 2,127. 3,035.
25 Total functional expenses. Add Iines 1 through 24e 2,953,210.] 2,448,424. 213,800. 290,986.
26 Joint costs. Complete this line only if the organization

reported In column (B) Joint costs from a combined
educational campaign and fundraising solictation
Creck here B> [ 1f otiowing S0P 98-2 (ASC 958-720)
132010 01-23-12 Form 990 (2011)
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54—05543964£§m11
[Part X | Balance Sheet
(A) (8)
Beginning of year End of year
1 Cash - non-interest-bearing 20.] 1 20.
2  Savings and temporary cash Investments 1,692,165, 2 1,482,586.
3 Pledges and grants recetvable, net 224,404.| 3 154,910.
4 Accounts receivable, net . L . 4
5 Recelvables from current and former officers, directors, trustees, key
employees, and highest compensated employees. Complete Part Il
of Schedule L . - N 5
6 Recelvables from other disqualified persons (as defined under section
4958()(1)), persons described in section 4958(c)(3)(B), and contributing
employers and sponsornng organizations of section 501(c)(9) voluntary
" employees’ beneficiary organizations (see Instructions) 6
§ 7 Notes and loans receivable, net 7
& | 8 Inventones for sale or use 8
9 Prepaid expenses and deferred charges 35,979.| o 5,505.
10a Land, builldings, and equipment: cost or other
basis. Complete Part VI of Schedule D 10a 82,798.
b Less: accumulated depreciation 10b 59 ’ 318. 30 ’ 893.] 10¢c 23 7 480.
11 Investments - publicly traded securties 11
12  Investments - other secunties. See Part IV, line 11 25,931,262.] 12 24,772,272.
13 Investments - program-related. See Part 1V, line 11 13
14 Intangible assets 14
15 Other assets. See Part IV, line 11 15
16  Total assets. Add lines 1 through 15 (must equal line 34) 27,914,723.] 16 26,438,773.
17  Accounts payable and accrued expenses 197,888.| 17 178,732.
18 Grants payable 1,692,251.| 18 2,057,202.
19 Deferred revenue . 19
20 Tax-exempt bond hiabilities 20
o |2 Escrow or custodial account hability. Complete Part IV of Schedule D 21
g 22 Payables to current and former officers, directors, trustees, key employees,
_'§ highest compensated employees, and disqualified persons. Complete Part ||
- of Schedule L .. 22
23 Secured mortgages and notes payable to unrelated third parties 23
24 Unsecured notes and loans payable to unrelated third parties . 24
25 Other liabilities (including federal iIncome tax, payables to related third
parties, and other liabilities not included on lines 17-24). Complete Part X of
Schedule D .. 25
26 Total liabilities. Add lines 17 through 25 1,890,139.] 26 2,235,934.
Organizations that follow SFAS 117, check here P> and complete
4 lines 27 through 29, and lines 33 and 34.
g 27  Unrestricted net assets 17,449,292.| 27 16,084,058.
& |28 Temporanly restricted net assets 2,557,517.| 28 2,074,494.
T |29 Permanently restricted net assets ) 6,017,775.| 29 6,044,287.
Z Organizations that do not follow SFAS 117, check here P> [Jand
s complete lines 30 through 34.
% 30 Capital stock or trust pnincipal, or current funds 30
ﬁ 31 Paid-in or caprtal surplus, or land, building, or equipment fund 31
% | 32 Retaned eamings, endowment, accumulated income, or other funds 32
Z |33 Total net assets or fund balances . 26,024,584.| 33 24,202,839,
34 Total liabilities and net assets/fund balances 27,914,723.] 34 26,438,773.
Form 990 (2011)
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 page 12
| Part Xl Reconciliation of Net Assets

Check if Schedule O contains a response to any question In this Part XI .
1 Total revenue must equal Part VIII, column (A), line 12) 1 2 /7 17 r 814.
2 Total expenses (must equal Part IX, column (A), line 25) 2 2,953,210.
3 Revenue less expenses. Subtract line 2 from line 1 3 <235,396.>
4  Net assets or fund balances at beginning of year (must equal Part X, line 33 column ) 4 26,024,584.
5 Other changes In net assets or fund balances (explain In Schedule O) 5 <1 ’ 586 ’ 349.>
6 Net assets or fund balances at end of year. Combine lines 3, 4, and 5 (must equal Part X, line 33, column (B)) 6 24 r 202 ’ 839.
| Part XH Financial Statements and Reporting
Check if Schedule O contains a response to any question in this Part XlI |:]
Yes | No
1 Accounting method used to prepare the Form 990: D Cash Accrual D Other
If the organization changed its method of accounting from a prior year or checked "Other,” explain in Schedule O.
2a Were the organization’s financial statements compiled or reviewed by an independent accountant? 2a X
b Were the organization’s financial statements audited by an independent accountant? 2v | X
¢ If "Yes® to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit,
review, or compilation of its financial statements and selection of an Independent accountant? 2c| X
If the organization changed erther its oversight process or selection process durng the tax year, explamn in Schedule O.
d If "Yes® to line 2a or 2b, check a box below to indicate whether the financial statements for the year were i1ssued on a
separate basis, consolidated basis, or both:
Separate basis E] Consolidated basis D Both consolidated and separate basis
3a As aresult of a federal award, was the organization required to undergo an audit or audits as set forth in the Single Audit
Act and OMB Circular A-1337 3a X
b If “Yes,* did the organization undergo the required audit or audits? If the organization did not undergo the required audit
or audits, explain why in Schedule O and descnbe any steps taken to undergo such audits. 3b
Form 990 (2011)
515852
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SCHEDULEA - . . OMB No 1545-0047
(Form 890 or 990-EZ) Public Charity Status and Public Support 2011
Complete if the organization is a section 501(c)(3) organization or a section
Department of the Treasury 4947(a)(1) nonexempt charitable trust. Open to Public
Intenal Revenue Service ) P> Attach to Form 990 or Form 990-EZ. P> See separate instructions. tnspection
Name of the organization Employer identification number
VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396

{Part| | Reason for Public Charity Status (Al organizations must complete this part.) See Instructions.
The organization is not a pnvate foundation because it 1s: (For lines 1 through 11, check only one box.)

A church, convention of churches, or association of churches descnbed In section 170(b}{(1){(A)(i).
[:] A school descnbed in section 170(b)(1}{A)ii). (Attach Schedule E.)
D A hospital or a cooperative hospital service organtzation descnbed In section 170(b){1)(A)(iii)-
A medical research organization operated In conjunction with a hosprtal descnbed In section 170(b){1){(A)iii). Enter the hospital’s name,
city, and state:
An organization operated for the benefit of a college or university owned or operated by a governmental unit descnbed In
section 170(b)(1){A)(iv). (Complete Part il.)
A federal, state, or local government or governmental unit descrnibed In section 170(b)(1)(A){(v).
An organization that normally receives a substantial part of its support from a governmental unit or from the general public descrnibed In
section 170(b)(1)}{A){vi). (Complete Part Il.)
A community trust descnibed in section 170(b)(1)(A){vi). (Complete Part I1.)
An organization that normally receives: (1) more than 33 1/3% of its support from contnbutions, membership fees, and gross receipts from
activities related to its exempt functions - subject to certain exceptions, and (2) no more than 33 1/3% of its support from gross investment
income and unrelated business taxable iIncome (less section 511 tax) from businesses acquired by the organization after June 30, 1975.
See section 509(a)(2). (Complete Part Iil.)
An organization organized and operated exclusively to test for public safety. See section 509(a){4).
An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of one or
more publicly supported organizations described in section 509(a)(1) or section 509(a)(2). See section 509(a)(3). Check the box that
descnbes the type of supporting organization and complete lines 11e through 11h.
a D Type | b D Type Il c |:] Type lll - Functionally integrated d |:l Type lll - Other
e D By checking this box, | certify that the organization Is not controlled directly or indirectly by one or more disqualified persons other than

foundation managers and other than one or more publicly supported organizations descnbed in section 509(a)(1) or section 509(a)(2).

aWwN =

20 00 O

10
11

0]

f If the organization recelved a wntten determination from the IRS that it Is a Type |, Type Il, or Type lll
supporting organization, check this box . |:]
g Since August 17, 2006, has the organization accepted any gift or contribution from any of the following persons?
(i) A person who directly or indirectly controls, either alone or together with persons described In (1) and (i) below, Yes | No
the governing body of the supported organization? 11g(i)
(i) A family member of a person descnbed In (j) above? . . [ 11glii)
{iii) A 35% controlled entity of a person described In () or (1) above? 111gfiii)
h Provide the following information about the supported organization(s).
(i) Name of supported (i) EIN (‘)‘:&I}’zg;‘“‘)’; s t(';;elgggf}gation () 0 you alrt the orgaumationm col | (vil) Amount of
organization (described on lines 1-9 your| 0rganizalon In €04 iy organized n the support
above or IRC section governing document?| (i) of your support us?
(see instructions)) Yes No Yes No Yes No
Total
LHA For Paperwork Reduction Act Notice, see the Instructions for Schedule A (Form 990 or 990-EZ) 2011

Form 990 or 990-EZ.

132021
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Schedule A (Form 990 or 990-EZ) 2011 Page 2
| Part it | Support Schedule for Organizations Described in Sections 170(b)(1){A)(iv) and 170(b)(1){A)(vi)
(Complete only if you checked the box on line 5, 7, or 8 of Part | or i the organization falled to qualfy under Part lll. If the organization
fails to qualify under the tests listed below, please complete Part ili.)

Section A. Public Support
Calendar year (or fiscal year beginning in) P (a) 2007 {b) 2008 (c) 2009 (d) 2010 (e) 2011 {f) Total

1 Gifts, grants, contributions, and
membership fees received. (Do not
include any “unusual grants.")

2 Tax revenues levied for the organ-
1zation's benefit and either paid to
or expended on its behalf

3 The value of services or facilities
furnished by a governmental unit to
the organization without charge

4 Total. Add lines 1 through 3

5 The portion of total contnbutions
by each person (other than a
governmental unit or publicly
supported organizatton) included
on line 1 that exceeds 2% of the
amount shown on line 11,
column (f)

6 Public support. Subtract line 5 from line 4
Section B. Total Support
Calendar year (or fiscal year beginning in) > (a) 2007 {b) 2008 {c) 2009 (d) 2010 {e) 2011 {f) Total

7 Amounts from line 4

8 Gross Income from Interest,

dividends, payments received on
securties loans, rents, royalties
and income from stmilar sources

9 Net income from unrelated business

activities, whether or not the
business Is regularly carried on

10 Other income. Do not Include gain
or loss from the sale of capttal
assets (Explain in Part IV.)

11 Total support. Add lines 7 through 10

12 Gross recelpts from related activities, etc. (see Instructions) . 12 l
13 First five years. If the Form 990 Is for the organization’s first, second, third, fourth, or fifth tax year as a section 501(c)(3)

organization, check this box and stop here > [:]
Section C. Computation of Public Support Percentage
14 Public support percentage for 2011 (line 8, column (f) divided by line 11, column (f)) R 14 %
15 Public support percentage from 2010 Schedule A, Part Il, Iine 14 15 %
16a 33 1/3% support test - 2011. If the organization did not check the box on line 13, and line 14 1s 33 1/3% or more, check this box and

stop here. The organization qualifies as a publicly supported organization | 4 l:]

b 33 1/3% support test - 2010. If the organization did not check a box on line 13 or 16a, and line 15 1s 33 1/3% or more, check this box
and stop here. The organization qualifies as a publicly supported organization | 4 [:]

17a 10% -facts-and-circumstances test - 2011. If the organization did not check a box on line 13, 16a, or 16b, and line 14 i1s 10% or more,
and If the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain in Part IV how the organization
meets the "facts-and-circumstances” test. The organization qualifies as a publicly supported organization 4 E|
b 10% -facts-and-circumstances test - 2010. If the organization did not check a box on line 13, 16a, 16b, or 17a, and line 15 1s 10% or
more, and If the organization meets the "facts-and-circumstances”® test, check this box and stop here. Explain in Part IV how the
organization meets the *facts-and-circumstances* test. The organization qualifies as a publicly supported organization R | 4 E]
18 Private foundation. If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see Instructions > D
Schedule A (Form 990 or 990-EZ) 2011
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Schedule A (Form 990 or 990-E7) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 Page3
| Part ilt i Support Schedule for Organizations Described in Section 509(a)(2)

(Complete only If you checked the box on line 9 of Part | or if the organization failed to qualify under Part |l. If the organization fails to
qualify under the tests listed below, please complete Part |1.)
Section A. Public Support
Calendar year {or fiscal year beginning in) D> {a) 2007 {b) 2008 {c) 2009 {d) 2010 (e) 2011 _{f) Total
1 Gifts, grants, contnbutions, and
membership fees received. (Do not
include any "unusual grants.") 2,393 077, 2,384,992, 1,815 304. 6,928 782, 1,654,672, 15,176 827,

2 Gross recelpts from admissions,
merchandise sold or services per-
formed, or facilities furmished In
any activity that Is related to the
organization’s tax-exempt purpose

3 Gross recelpts from activities that
are not an unrelated trade or bus-
Iness under section 513

4 Tax revenues levied for the organ-
1zation’s benefit and erther paid to
or expended on Iits behalf

5 The value of services or facilities
fumished by a governmental unit to
the organization without charge

6 Total. Add lines 1 through 5 2,393,077, 2,384 992. 1,815,304, 6,928, 782. 1,654 672, 15,176,827,
7a Amounts Included on lines 1, 2, and
3 recelved from disqualified persons 0.

b Amounts included on lines 2 and 3 received
from other than disqualified persons that
exceed the greater of $5,000 or 1% of the

amount on line 13 for the year 0 -
¢ Add lines 7aand 7b 0.
8 Public support Subiracttine 7¢ from ling 6) 15 176 827.
| Section B. Total Support
Calendar year (or fiscal year beginning in) » {a) 2007 {b) 2008 {c) 2009 (d) 2010 {e) 2011 {f) Total
% 9 Amounts from line 6 2,393,077, 2 384,992, 1,815 304. 6,928 782, 1,654,672, 15,176,827,

10a Gross Income from Interest,
dividends, payments recelved on
iﬁ‘é".ﬂtc'?,?n"e’?ﬁ‘f,;,’im‘ai"syffr'ii‘s 2,141 813.| 830,588.[ 584,033.{ 1,010,355.] 1.062,918. 5 629 707.
b Unrelated business taxable income
(less section 511 taxes) from businesses
acquired after June 30, 1975

1 ¢ Add lines 10a and 10b 2,141,813, 830,588.] 584,033. 1,010,355, 1,062,918.] 5,629,707
: 11 Net iIncome from unrelated business
activities not included In line 10b,
whether or not the business Is
regularly carried on

12 Other Income. Do not Include gain

S T e o oot 5,084.] 9,748. 8,750.] 10,200. 224.| 34,006.
13 Total support (add ines 9, 10c, 11, and 12) 4 539 974. 3,225 328, 2,408 087. 7,949 337, 2,717,814, 20,840 540,
: 14 First five years. If the Form 990 I1s for the organization’s first, second, third, fourth, or fifth tax year as a section 501(c)(3) organization,
| check this box and stop here »[ |
Section C. Computation of Public Support Percentage
15 Public support percentage for 2011 (ine 8, column (f) divided by line 13, column (f)) 15 72.82 %
16 Public support percentage from 2010 Schedule A, Part lil, line 15 16 76.40 %
Section D. Computation of Investment Income Percentage
17 Investment iIncome percentage for 2011 (line 10c, column (f) divided by line 13, column (f)) 17 27.01 %
18 Investment iIncome percentage from 2010 Schedule A, Part lll, line 17 18 23.42 %
19a 33 1/3% support tests - 2011. If the organization did not check the box on line 14, and line 15 1s more than 33 1/3%, and line 17 Is not
more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization | 4
b 33 1/3% support tests - 2010. If the organization did not check a box on line 14 or line 19a, and line 16 i1s more than 33 1/3%, and
‘ line 18 I1s not more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization | D
! 20 Private foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions > [:]
| 132023 01-24-12 Schedule A (Form 990 or 990-EZ) 2011
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Schedule A (Form 990 or 990-£7) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 page4

Part I¥ i Supplemental Information. Complete this part to provide the explanations required by Part I}, line 10; Part il, ine 17a or 17b;
and Part lll, ine 12. Also complete this part for any additional information. (See instructions).

SCHEDULE A, PART III, LINE 12, EXPLANATION FOR OTHER INCOME:

MISCELLANEOUS

132024 01-24-12 Schedule A (Form 990 or 990-EZ) 2011
19
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SCHEDULE D Supplemental Financial Statements Y Vi
{Form 990) P Complete if the organization answered "Yes," to Form 990, 2 01 1
Part 1V, line 6, 7, 8, 9, 10, 11a, 11b, 11¢, 11d, 11e, 11f, 12a, or 12b. Open ¢ Bublic
5:5:.';:" ,:23:,,’::;2,’3?;:” P> Attach to Form 990. P> See separate instructions. Inspection
Name of the organization ' Employer identification number
VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396

| Part} | Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if the

organization answered "Yes® to Form 990, Part IV, line 6.

G b WN -

{a) Donor advised funds {b) Funds and other accounts

Total number at end of year

Aggregate contnbutions to (dunng year)
Aggregate grants from (during year)
Aggregate value at end of year .
Did the organization inform all donors and donor advisors In writing that the assets held in donor advised funds

are the organization’s property, subject to the organization’s exclusive legal control? L . D Yes l:] No
Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only

for chantable purposes and not for the benefit of the donor or donor advisor, or for any other purpose conferring

Impermissible pnvate benefit? [:] Yes ,:! No

| Part f | Conservation Easements. Complete If the organization answered *Yes" to Form 990, Part IV, line 7.

1

a o T o

Purpose(s) of conservation easements held by the organization (check all that apply).
Preservation of land for public use (e.g.. recreation or education) I:] Preservation of an histoncally important land area
E] Protection of natural habitat |:] Preservation of a certified historc structure
D Preservation of open space
Complete lines 2a through 2d If the organization held a qualified conservation contribution in the form of a conservation easement on the last
day of the tax year.

Held at the End of the Tax Year
Total number of conservation easements 2a
Total acreage restricted by conservation easements 2b
Number of conservation easements on a certified histonc structure included In (a) 2c
Number of conservation easements Included in (c) acquired after 8/17/06, and not on a historic structure
listed In the National Register 2d

Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the tax

year P>

Number of states where property subject to conservation easement Is located | 4

Does the organization have a written policy regarding the periodic monitoring, inspection, handling of

violations, and enforcement of the conservation easements it holds? . D Yes |:| No
Staff and volunteer hours devoted to monitoring, inspecting, and enforcing conservation easements dunng the year >

Amount of expenses Incurred In monitoring, Inspecting, and enforcing conservation easements durnng the year >3

Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)(1)

and section 170(h){4)(B)(i)? . . D Yes D No
In Part XiV, describe how the organization reports conservation easements In Its revenue and expense statement, and balance sheet, and
include, If applicable, the text of the footnote to the organization’s financial statements that describes the organization's accounting for
conservation easements.

| Part i | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.

Complete If the organization answered "Yes" to Form 990, Part |V, iine 8.

1a

if the organization elected, as permitted under SFAS 116 (ASC 958), not to report In its revenue statement and balance sheet works of ant,
histonical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, In Part XIV,
the text of the footnote to Its financial statements that descnbes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report In its revenue statement and balance sheet works of art, histoncal
treasures, or other similar assets held for public exhibition, education, or research In furtherance of public service, provide the following amounts
relating to these items:

(i) Revenues included in Form 990, Part VIII, ne 1 i > 3
(i) Assets included in Form 990, Part X . . > 3

2 If the organization received or held works of art, histoncal treasures, or other similar assets for financial gain, provide
the following amounts required to be reported under SFAS 116 (ASC 958) relating to these items:

a Revenues Included in Form 890, Part VIII, line 1 > 3

b Assets Included in Form 990, Part X ]

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2011
01252
37
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Schedule D (Form 990) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 page?
[Part it | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)
3 Using the organization’s acquisition, accession, and other records, check any of the following that are a significant use of its collection tems

(check all that apply):
[ Public éxhibrtion

a d D Loan or exchange programs
b [:] Scholarly research e |:] Other
c [:I Preservation for future generations

4 Provide a descnption of the organization's collections and explain how they further the organization’s exempt purpose in Part XIV.
5 During the year, did the organization solicit or receive donations of art, histoncal treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization's collection?

D Yes

[:INo

| Part I¥ ] Escrow and Custodial Arrangements. Complete ff the organization answered *Yes* to Form 990, Part IV, line 9, or
reported an amount on Form 990, Part X, line 21.

1a ls the organization an agent, trustee, custodian or other intermediary for contnbutions or other assets not included

on Form 990, Part X?

If "Yes," explain the arrangement in Part XIV and complete the following table:

[:l Yes

E]No

b
Amount
¢ Beginning balance 1c
d Additions dunng the year 1d
e Distributions durnng the year 1e
f Ending balance . 11
2a Did the organization include an amount on Form 990, Part X, line 21? L__I Yes D No
b _If *Yes,” explain the arrangement In Part XIV.
I Part V¥ ] Endowment Funds. Complete If the organization answered *Yes® to Form 980, Part 1V, line 10.
{a) Current year {b) Prior year {c) Two years back | (d) Three years back | (e) Four years back
1a Beginning of year balance 21 772 817, 14,999 226, 13,998 929, 17,208 ,476.
b Contributions i 270,443, 5,082,523, 51,955, 141 654,
¢ Net investment earnings, gains, and losses <412 359.p 2,278,845, 1,584,640, <2,709 898.p
d Grants or scholarships 698 430, 587,777, 636,298, 641 303,
e Other expenditures for facilities
and programs
f Administrative expenses
g End of year balance 20,932 471, 21,772,817, 14,999 226. 13,998 929.
| 2 Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as:
a Board designated or quasi-endowment P> 64.99 %
b Permanent endowment P> 28.88 %
| ¢ Temporanly restricted endowment P> 6.13 %
‘ The percentages In lines 2a, 2b, and 2¢ should equal 100%.
3a Are there endowment funds not in the possession of the organization that are held and administered for the organization
by: Yes | No
() unrelated organizations 3a(i) X
(i) related organizations 3a(ii) X
b If "Yes" to 3a(n), are the related organizations listed as required on Schedule R? 3b

4 Describe in Part XIV the intended uses of the organization’s endowment funds.
{ Part VI {Land, Buildings, and Equipment. See Form 990, Part X, line 10.
Descnption of property (a) Cost or other {b) Cost or other (c) Accumulated {d) Book value
basis (investment) basis (other) depreciation
1a Land
b Bulldings
¢ Leasehold improvements
d Equipment 82,798. 59,318. 23,480,
e Other
Total. Add lines 1a through 1e. (Column (d) must equal Form 990, Part X, column (B), ine 10(c)) > 23 ¥ 480.

|
I
! 132052
‘ 01-23-12
|
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Schedule D (Form 990) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 page3

[Part Vil| Investments - Other Securities. See Form 990, Part X, line 12.

(a) Descniption of secunty or category
(including name of secunty)

(b) Book value

(c) Method of valuation:
Cost or end-of-year market value

(1) Financial derivafives

() Closely-held equity interests .

(3) Other
vy TIFF MUTUAL FUNDS 21,278,463.] END-OF-YEAR MARKET VALUE
®) TIFF ALTERNATIVE
(c) INVESTMENTS 1,270,012.| END-OF-YEAR MARKET VALUE
(o) POINTER, L.P. 2,059,100.] END-OF-YEAR MARKET VALUE

(e RIVERSIDE MICRO-CAP FUND

@ II, L.P. 164,697.

END-OF-YEAR MARKET VALUE

Q)

(H)

()]

Total. (Col (b) must equal Form 990, Part X, col (B) ine 12 ) B> 24,772,272.

| Part Vill] Investments - Program Related. See Form 990, Part X, line 13.

(a) Descniption of investment type {b) Book value

{c) Method of valuation:
Cost or end-of-year market value

0]

2

()]

(©)]

(5)

6)

@)

8)

)

(10)

Total. (Col (b) must equat Form 990, Part X, col (B) line 13 ) P>

| Part IX{ Other Assets. See Form 990, Part X, line 15.

(a) Descnption

(b) Book value

(0]

@

3)

)]

(5)

{6)

()

(8)

()]

(10)

Total. (Column (b) must equal Form 990, Part X, col (B) line 15)

l Part X | Other Liabilities. See Form 990, Part X, line 25.

1. (a) Descnption of liability
=~

{b) Book value

(1) Federal iIncome taxes

]

(©)]

@)

{5)

(]

()

()]

©)

(10)

(1)

Total. (Column (b) must equal Form 990, Part X, col (B) line 25.)

>

FIN 4B [AST 730) Foolnote In Part XIV, provide the text of the foolnole o the organization's financial stalements that reports the organization's Tiability Tor uncertain tax positions under

2. FIN 48 (ASC 740)

132053
01-23-12
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Schedule D (Form 990) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 paged
[ Part XI { Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements
1 Total revenue (Form 990, Part Vi, column (A), line 12) . 1 2,717,814.
2 Total expenses (Form 990, Part IX, column (A), line 25) 2 2,953,210.
3 Excess or (defictt) for the year. Subtract line 2 from line 1 3 <235,396.>
4 Net unrealized gains (losses) on Investments 4 <1,586,349.>
5 Donated services and use of facilities . 5
6 Investment expenses 6
7  Pnor period adjustments 7
8 Other (Descnbe In Part XIV.) 8
9 Total adjustments (net). Add lines 4 through 8 9 <1,586,349.>
10 Excess or (deficit) for the year per audited financial statements Comblne lines 3 and 9 10 <1, 821,745.>
{ Part XiI { Reconciliation of Revenue per Audited Financial Statements With Revenue per Return
1 Total revenue, gains, and other support per audited financtal statements . 1 1,136,160.
2 Amounts included on line 1 but not on Form 990, Part Viil, line 12:
a Net unrealized gains on Investments . 2a| <1,586,349.p
b Donated services and use of facilities .. 2b 4,695.
¢ Recovenes of prior year grants i 2c
d Other (Descnbe In Part XIV.) . 2d
e Add lines 2a through 2d . 2 | <1,581,654.>
3  Subtract ine 2e from line 1 3 2,717,814,
4 Amounts Iincluded on Form 990, Part VIlI, line 12, but not on line 1:
a Investment expenses not included on Form 990, Part VIII, ine 7b 4a
b Other (Describe in Part XIV.) 4b
¢ Add Iines 4a and 4b . 4c 0.
Total revenue. Add lines 3 and 4c. (Th/s must equal Form 990, Part I, ine 12.) 5 2,717,814.
| Part XM Reconciliation of Expenses per Audited Financial Statements With Expenses per Return
1 Total expenses and losses per audited financial statements . . 1 2,957,905,
2 Amounts included on line 1 but not on Form 990, Part 1X, iine 25:
a Donated services and use of facilities 2a 4,695,
b Pror year adjustments . 2b
¢ Other losses . 2c
d Other (Describe in Part XIV.) . 2d
e Add lines 2a through 2d . . | 2e 4,695,
3 Subtract line 2e from line 1 ) 3 2,953,210.
4 Amounts Included on Form 990, Part IX, line 25, but not on line 1:
a Investment expenses not included on Form 990, Part VIII, line 7b 4a
b Other (Descnbe In Part XIV) 4b
¢ Add lines 4a and 4b 4c 0.
Total expenses. Add lines 3 and 4c¢. (This must equal Form 990, Part |, line 18.) 5 2 7 953 7 210.

l Part X Supplemental information

Complete this part to provide the descnptions required for Part I, lines 3, 5, and 9; Part lil, ines 1a and 4; Part |V, lines 1b and 2b; Part V, line 4; Part

X, line 2; Part X1, ine 8; Part X!!, lines 2d and 4b; and Part Xlli, ines 2d and 4b. Also complete this part to provide any additional Information.
PART V, LINE 4: THE ENDOWMENT FUNDS ARE INTENDED TO BE UTILIZED IN

ACCORDANCE WITH THE DONOR’S ORIGINAL INTENT AND, IN THE CASE OF BOARD

DESIGNATED FUNDS, THE BOARD'S DIRECTIVES. THESE PURPOSES INCLUDE

OPERATING EXPENSES, SCHOLARSHIPS, TEACHING GRANTS, AND CAPITAL

IMPROVEMENTS/MAINTENANCE AT MEMBER INSTITUTIONS.

PART X, LINE 2: THE FINANCIAL ACCOUNTING STANDARDS BOARD ISSUED GUIDANCE

ON ACCOUNTING FOR UNCERTAINTY IN INCOME TAXES. MANAGEMENT EVALUATED THE
Schedule D (Form 990) 2011

132054
01-23-12
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Schedule D (Form 990) 2011 VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396 pages
| Part XIV| Supplemental Information (continued)

FOUNDATION’'S TAX POSITIONS AND CONCLUDED THAT THE FOUNDATION HAD TAKEN NO

UNCERTAIN TAX POSITIONS THAT REQUIRE ADJUSTMENT TO THE FINANCIAL

STATEMENTS TO COMPLY WITH THE PROVISIONS OF THIS GUIDANCE. WITH FEW

EXCEPTIONS, THE FOUNDATION IS NO LONGER SUBJECT TO INCOME TAX EXAMINATIONS

BY THE TAXING AUTHORITIES FOR YEARS ENDING BEFORE MAY 31, 2009.

THE FOUNDATION INCLUDES PENALTIES AND INTEREST ASSESSED BY INCOME TAXING

AUTHORITIES IN MANAGEMENT AND GENERAL EXPENSES. THE FOUNDATION DID NOT

HAVE ANY PENALTIES AND INTEREST RELATING TO INCOME TAXES FOR THE YEARS

ENDED MAY 31, 2012 AND 2011.

Schedule D (Form 990) 2011
132055
01-23-12
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SCHEDULE J Compensation Information

orm or certain cers, Directors, Trustees, Key Employees, an ighest
(F 990) F rtain Offi Di Trustees, Key Empl d High
Compensated Employees
P Complete if the organization answered "Yes" to Form 990,

OMB No 1545-0047

2011

Department of the Treasury . Part IV, line 23. bm to p}‘b‘ic
intema) Revenue Service P> Attach to Form 990. P> See separate instructions. Inspection
Name of the organization Employer identification number
VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396
[Part | | Questions Regarding Compensation
Yes | No
1a Check the appropnate box(es) If the organization provided any of the following to or for a person listed in Form 990,
Part VI, Section A, line 1a. Complete Part lll to provide any relevant information regarding these items.
,:] First-class or charter travel ] Housing allowance or residence for personal use
[:] Travel for companions D Payments for business use of personal residence
D Tax indemnification and gross-up payments [:] Health or social club dues or inttiation fees
|:| Discretionary spending account l:] Personal services (e.g., maid, chauffeur, chef)
b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment or
reimbursement or proviston of all of the expenses descnbed above? If “No," complete Part lil to explain 1b
2 Did the organization require substantiation prior to reimbursing or allowing expenses Incurred by all officers, directors,
trustees, and the CEO/Executive Director, regarding the items checked in line 1a? 2
3 Indicate which, If any, of the following the filing organization used to establish the compensation of the organization's
CEO/Executive Director. Check all that apply. Do not check any boxes for methods used by a related organization to
establish compensation of the CEO/Executive Director. Explain in Part Ill.
Compensation committee |:] Whntten employment contract
D Independent compensation consultant Compensation survey or study
[:J Form 990 of other organizations Approval by the board or compensation committee
4 Dunng the year, did any person listed In Form 990, Part VI, Section A, line 1a, with respect to the filing
organization or a related organization:
a Recelve a severance payment or change-of-control payment? 4a X
b Participate in, or receive payment from, a supplemental nonqualified retirement plan? 4b X
¢ Participate In, or recelve payment from, an equity-based compensation arrangement? 4c X
If *Yes® to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part Ill.
Only section 501(c)(3) and 501(c)(4) organizations must complete lines 5-9.
5 For persons listed In Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the revenues of:
a The organization? 5a X
b Any related organization? . 5b X
If “Yes" to ine 5a or 5b, descnibe in Part Iii.
6 For persons listed In Form 990, Part Vil, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net earnings of:
a The organization? 6a X
b Any related organization? i 6b X
If *Yes" to line 6a or 6b, descnbe In Part Ill.
7 For persons listed in Form 990, Part VII, Section A, line 1a, did the organization provide any non-fixed payments
not described In ines 5 and 67 if "Yes,” describe in Part Il! . 7 X
8 Were any amounts reported in Form 990, Part VI, paid or accrued pursuant to a contract that was subject to the
Initial contract exception described In Regulations section 53.4958-4(a)(3)? If “Yes," describe In Part |1l 8 X
9 If "Yes" to ine 8, did the organization also follow the rebuttable presumption procedure described In
Regulations section 53.4958-6(c)? 9

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990.

132111
01-23-12
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. OMB No_1545-004
SCHEDULE O Supplemental Information to Form 990 or 990-EZ :
(Form 990 or 990-EZ) Complete to provide information for responses to specific questions on 2 01 1
Form 990 or 990-EZ or to provide any additional information. Open to Public
E::;’;‘m;:\: ;:lfzeslm”'y P> Attach to Form 990 or 990-EZ. inspection
Name of the organiZation ' Employer identification number
VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396

FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

RESIDENTIAL VIRGINIA MEMBER COLLEGES.

FORM 990, PART III, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

INCREASING VISIBILITY, FACILITATING INNOVATIVE AND COLLABORATIVE

INITIATIVES BETWEEN THE COLLEGES, AND SUPPORTING INITIATIVES WHICH

ENSURE THAT THIS PERSONALIZED EDUCATIONAL EXPERIENCE REMAINS AN

AFFORDABLE CHOICE FOR TOMORROW'S CITIZEN-LEADERS.

FORM 990, PART III, LINE 4D, OTHER PROGRAM SERVICES:

THE NEW HORIZONS PROGRAM IS A STRATEGIC INITIATIVE TO HELP THE FIFTEEN

MEMBER INSTITUTIONS FURTHER DIVERSIFY THEIR STUDENT BODIES AND TO

EXPAND COLLEGE ACCESS AND OPPORTUNITY FOR STUDENTS FROM LOWER-INCOME,

RURAL. OR MINORITY FAMILIES, OR FOR STUDENTS WHO WOULD BE THE FIRST IN

THEIR FAMILY TO ATTEND COLLEGE.

EXPENSES §$ 38,483. INCLUDING GRANTS OF § 0. REVENUE §$ O.

OTHER PROGRAMS INCLUDE SUPPORT FOR UNDERGRADUATE TEACHING AND THE

SUMMER UNDERGRADUATE PROGRAM FOR RESEARCH IN THE SCIENCES.

EXPENSES §$ 66,741. INCLUDING GRANTS OF $ 0. REVENUE §$ 0.

FORM 990, PART VI, SECTION B, LINE 11: FORM 990 WILL BE REVIEWED BY THE

FINANCE AND EXECUTIVE COMMITTEES, AUTHORIZED TO ACT ON BEHALF OF THE BOARD.

FORM 990, PART VI, SECTION B, LINE 12C: A NOTEBOOK IS KEPT WITH THE

CONFLICT OF INTEREST SURVEYS, WHICH ARE CONTINUALLY UPDATED AND MONITORED.

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2011)

132211
01-23-12
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Schedule O (Form 990 or 990-E2) (2011) Page 2
Name of the organization Employer identification number
VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396

FORM 990, PART VI, SECTION B, LINE 15: IN DETERMINING CEO COMPENSATION,

THE FINANCE & AUDIT COMMITTEE REVIEWS AN ANNUAL BENCHMARK SURVEY OF SIMILAR

STATE ASSOCIATIONS ACROSS THE COUNTRY. THE FINANCE & AUDIT COMMITTEE ALSO

APPROVES COMPENSATION OF OTHER OFFICERS AND KEY EMPLOYEES.

FORM 990, PART VI, SECTION C, LINE 19: GOVERNING DOCUMENTS, CONFLICT OF

INTEREST POLICY, AND AUDITED FINANCIAL STATEMENTS ARE AVAILABLE UPON

REQUEST. SUMMARY FINANCIAL STATEMENTS ARE CONTAINED IN FOUNDATION'S ANNUAL

REPORT.

FORM 990, PART XI, LINE 5, CHANGES IN NET ASSETS:

NET UNREALIZED LOSSES ON INVESTMENTS: -1,586,349.

32212, Schedule O (Form 990 or 990-EZ) (2011)
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396
rpaft Vl[] Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) e) €) (D) (E) (5]
Name and title Average Posttion Reportable Reportable Estimated
. ' hours (check all that apply) compensation compensation amount of
per from from related other
week ~ g the organizations compensation
§ ;?E: organization (W-2/1099-MISC) from the
= H (W-2/1099-MISC) organization
8 g g and related
Elz ElE organizations
s|12|a|E|E|=
HHEHEEE
(27) ANNE BARNETT HAZEL
TRUSTEE 1.00(X 0. 0. 0.
(28) TED HENGST
TRUSTEE 1.00|X 0. 0. 0.
(29) DAVID J. HILBORN
TRUSTEE 1.00(X 0. 0. 0.
(30) C. T. HILL
TRUSTEE 1.00]X 0. 0. 0.
(31) S, ANDERSON HUGHES
TRUSTEE 1.00(X 0. 0. 0.
(32) THOMAS G. JOHNSON, JR., ESQ.
TRUSTEE 1.00|X 0. 0. 0.
(33) MAURICE A. JONES
TRUSTEE 1.00|X 0. 0. 0.
(34) THOMAS W. KIRCHMAIER, JR.
TRUSTEE 1.00|X 0. 0. 0.
(35) JOHN C. LEE, IV
TRUSTEE 1.00{X 0. 0. 0.
(36) CARL W. LEVANDER
TRUSTEE 1.00(X 0. 0. 0.
(37) LEMUEL E. LEWIS
TRUSTEE 1.00(X 0. 0. 0.
(38) CHARLES S. LUCK III
TRUSTEE 1.00|X 0. 0. 0.
(39) JOHN A. LUKE, JR
TRUSTEE 1.00(X 0. 0. 0.
(40) THOMAS J. LYONS, JR.
TRUSTEE 1.00(X 0. 0. 0.
(41) CRAIG L. MASSEY
TRUSTEE 1.00]X 0. 0. 0.
(42) THURSTON R. MOORE, ESQ.
TRUSTEE 1.00(X 0. 0. 0.
(43) CHARLES W. MOORMAN
TRUSTEE 1.00]X 0. 0. 0.
(44) SPENCER W. MORTEN, III
TRUSTEE 1.00 (X 0. 0. 0.
(45) MARSHALL N. MORTON
TRUSTEE 1.001X 0. 0. 0.
(46) ROGER H. MUDD
TRUSTEE 1.00(X 0. 0. 0.
Total to Part VII, Section A, line 1¢c
132201 05-01-11
9
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396
{Part VIt section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (8) C) (D) (E) (F)
Name and title Average Position Reportable Reportable Estimated
. ) hours (check all that apply) compensation compensation amount of
per from from related other
week N g the organizations compensation
~§ E‘ organization (W-2/1099-MISC) from the
B B (W-2/1099-MISC) organization
g § z and related
Elz ;% g organizations
= = (=] b4 I w
(47) WILLIAM L. PANNILL
TRUSTEE 1.00{X 0. 0. 0.
(48) ANTHONY PONSIGLIONE
TRUSTEE 1.00]X 0. 0. 0.
(49) BITTLE W. PORTERFIELD III
TRUSTEE 1.00(X 0. 0. 0.
(50) FRANK W. ROACH
TRUSTEE 1.00|X 0. 0. 0.
(51) BOB SASSER
TRUSTEE 1.00{X 0. 0. 0.
(52) ROBERT D. SEABOLT, ESQ.
TRUSTEE 1.00(X 0. 0. 0.
(53) ROBERT C. SLEDD
TRUSTEE 1.00(X 0. 0. 0.
(54) ROBERT H. SPILMAN, JR.
TRUSTEE 1.00|X 0. 0. 0.
(55) HUGH E, TAYLOR
TRUSTEE 1.00|X 0. 0. 0.
(56) JOSEPH R, THOMAS
TRUSTEE 1.00]X 0. 0. 0.
(57) GARY R. THOMSON, CPA
TRUSTEE 1.00|X 0. 0. 0.
(58) WILLIAM R. VAN BUREN III, ESQ.
TRUSTEE 1.00X 0. 0. 0.
(59) MARTIN L. VAUGHAN III
TRUSTEE 1.001(X 0. 0. 0.
(60) MARGARET G. WARNER
TRUSTEE 1.00|X 0. 0. 0.
(61) JAMES C. WHEAT III
TRUSTEE 1.00|X 0. 0. 0.
(62) RICHARD R, WHITT III
TRUSTEE 1.00|X 0. 0. 0.
(63) RICHARD F. WILLIAMSON, ESQ.
TRUSTEE 1.00|X 0. 0. 0.
(64) ALAN S, WITT, CPA
TRUSTEE 1.00|X 0. 0. 0.
(65) DR, EDWARD L. AYERS
TRUSTEE 1.00(X 0. 0. 0.
(66) DR. JAMES E., BUNDSCHUH
TRUSTEE 1.00 X 0. 0. 0.
Total to Part VI, Section A, line 1c
132201 05-01-11
10
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Form 990 (2011) VA FOUNDATION FOR INDEPENDENT COLLEGES 54-0554396
{Part VIH| section A. _Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) (C) (D) (E) (3]
Name and title Average Position Reportable Reportable Estimated
' ' hours (check all that apply) compensation compensation amount of
per from from related other
week N g the organizations compensation
§ E: organization (W-2/1099-MISC) from the
s 3 (W-2/1099-MISC) organization
é g z and related
Els £l € organizations
HEIETHEE:
HEHEHHEL
(67) DR. GEORGE CORNELIUS
TRUSTEE 1.00 (X 0. 0. 0.
(68) DR. TRACY PITZSIMMONS
TRUSTEE 1.001]X 0. 0. 0.
(69) DR. PAMELA FOX
TRUSTEE 1.00|X 0. 0. 0.
(70) DR, KENNETH G. GARREN
TRUSTEE 1.00 (X 0. 0. 0.
(71) DR. NANCY O. GRAY
TRUSTEE 1.00|X 0. 0. 0.
(72) DR. WILLIAM T. GREER, JR.
TRUSTEE 1.001|X 0. 0. 0.
(73) DR. CHRISTOPHER B, HOWARD
TRUSTEE 1.001(X 0. 0. 0.
(74) DR. JOHN E. KLEIN
TRUSTEE 1.00|X 0. 0. 0.
(75) DR. ROBERT R. LINDGREN
TRUSTEE 1.00|X 0. 0. 0.
(76) DR. MICHAEL C. MAXEY
TRUSTEE 1.00}X 0. 0. 0.
(77) DR, JO ELLEN J. PARKER
TRUSTEE 1.00(X 0. 0. 0.
(78) DR. ROSALIND REICHARD
TRUSTEE 1.00|X 0. 0. 0.
(79) DR. KENNETH P. RUSCIO
TRUSTEE 1.00(X 0. 0. 0.
(80) DR. THOMAS R, MORRIS
PRESIDENT 40.00 X 152,625. 0.] 15,959,
(81) MARY-BETH M. JOHNSON
VICE-PRESIDENT/SECRETARY 40.00 X 103,610. 0.] 17,701.
(82) PAGE ROBINSON
FINANCE MANAGER 15.00 X 24,634. 0. 0.
Total to Part VII, Section A, line 1c 280,869. 33,660.
132201 05-01-11
11
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SRR C-Filad

Form 8868 Application for Extension of Time To File an

(Rev January 2012) Exempt Organization Return OMB No 1545-1709
Department of the Treasul

amgmal Revenue Service " P> File a separate application for each return.

® |f you are filing for an Autor_n;ltic 3-Month Extension, complete only Part | and check this box » [X]

® |f you are filing for an Additional (Not Automatic) 3-Month Extension, complete only Part Il (on page 2 of this form)

Do not complete Part Il unfess you have already been granted an automatic 3-month extension on a previously filed Form 8868

Electronic filing (e-file). You can electronically file Form 8868 If you need a 3-month automatic extension of time to file (6 months for a corporation
required to file Form 990-T), or an additional (not automatic) 3-month extension of ime You can electronically file Form 8868 to request an extension
of time to file any of the forms listed in Part | or Part |l with the exception of Form 8870, Information Return for Transfers Associated With Certain
Personal Benefit Contracts, which must be sent to the IRS in paper format (see instructions) For more details on the electronic filing of this form,
visit www irs gov/efile and click on e-file for Charities & Nonprofits

{Partl | Automatic 3-Month Extension of Time. Only submit original (no copies needed).

A corporation required to file Form 990 T and requesting an automatic 6-month extension - check this box and complete
Part | only > D

All other corporations (including 1120-C filers), partnerships, REMICs, and trusts must use Form 7004 to request an extension of time
to file income tax retums

Type or Name of exempt organization or other filer, see instructions Employer identification number (EIN) or
print
o by the VA FOUNDATION FOR INDEPENDENT COLLEGES [xX] 54-0554396
due date tor | Number, street, and room or suite no If a P O box, see instructions Social security number (SSN)
fingyor | 8010 RIDGE ROAD, NO. B ]
mnstructions | City, town or post office, state, and ZIP code For a foreign address, see instructions
RICHMOND, VA 23229

Enter the Return code for the return that this application 1s for (file a separate application for each return) m
Application Return | Application Return
Is For Code llisFor Code
Form 990 01 Form 990-T (corporation) 07
Form 990-BL 02 Form 1041-A 08
Form 990-EZ 01 Form 4720 09
Form 990-PF 04 Form 5227 10
Form 990-T (sec 401(a) or 408(a) trust) 05 Form 6069 11
Form 990 T (trust other than above) 06 Form 8870 12
ORGANIZATION
® The booksareinthecareof » 8010 RIDGE ROAD - RICHMOND, VA 23229
Telephone No p» (804) 288-6609 FAX No P
® |f the organization does not have an office or place of business in the United States, check this box > [:'
® |f this 1s for a Group Return, enter the organization’s four digit Group Exemption Number (GEN}) If this 1s for the whole group, check this
box P D If it 1s for part of the group, check this box P D and attach a Iist with the names and EINs of all members the extension is for
1 | request an automatic 3-month (6 months for a corporation required to file Form 990-T) extension of time until

JANUARY 15, 2013 . tofilethe exempt organization return for the organtzation named above The extension
1s for the organization’s return for

» [ calendar year or
p [X] tax yearbegnnng JUN 1, 2011 ,andending MAY 31, 2012
2  If the tax year entered in line 1 1s for less than 12 months, check reason D Inthial return D Final return

D Change in accounting period

3a |f this application i1s for Form 990-BL, 990-PF, 990-T, 4720, or 6069, enter the tentative tax, less any
nonrefundable credits See instructions 3a | $§ 0.
b If thus apphcation is for Form 980-PF, 990-T, 4720, or 6069, enter any refundable credits and
estimated tax payments made Include any prior year overpayment allowed as a credit 3b | $ 0.
¢ Balance due. Subtract line 3b from line 3a Include your payment with this form, iIf required,
by using EFTPS (Electronic Federal Tax Payment System) See instructions 3c| $ 0.
Caution. If you are going to make an electronic fund withdrawal with this Form 8868, see Form 8453-EQ and Form 8879-EQ for payment instructions
LHA  For Privacy Act and Paperwork Reduction Act Notice, see Instructions. Form 8868 (Rev 1-2012)
123841
01-04-12
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