
Meeting of the Wells Board
March 13, 2016

Present: James Davies, Lee Brant, Lynette Reini-Grandell, Tom Brandt, Bob Oganovic, Richard
Helling, Karen Sandness, Inez Bergquist
Observers: Holly Woodhull, Linda Brandt
Guests: The Rev. Lisa Wiens Heinsohn, the Rev. Craig Lemming

James Davies opened the meeting at 12:15 with prayer and read us a thank-you letter from
Beacon.

The minutes and agenda were approved. People who had not read the minutes were advised to e-
mail their approval or disapproval.

The agenda was approved.

Our guests introduced themselves.

12:20-1:00: The Rev. Craig Lemming reported on the Community of the Beloved. He began by
thanking the Wells Foundation for its financial support.

The project is starting as a cooperative venture between St. Andrew’s in North Minneapolis and
the Cathedral.

He reviewed the timeline for the project, its organizational structure, potential participants,
preparation for the September 2016 launch, plans to liaise with community and national leaders.
The Community is being created as specialized missional congregation, a new entity.

The Cathedral and St. Andrew’s are the initial participants. Gethsemane may join during the third
year, and other parishes may be added later.

Board members asked questions about organizational matters, some of which were still
undecided.

The project is hoping for a Mission Inventive Partnership grant from the city.

Different from other Episcopal Service Corps groups in consciously recruiting marginalized
people.

Jim Folk and Bob Oganovic agreed to work on the Foundation’s website.

Holly Woodhull was approved as a new board member.

1:05: Tom Brandt provided an update on the Jaffray Trust, one of the many trust funds that
provide non-cathedral money for the Wells Foundation.

U.S. Bank wants to disband the trust because its yield is less than the administrative costs (The
total in in the fund $165,000, of which St. Mark’s is one of three beneficiaries.)
U.S. Bank proposes to disband the trust and divide among the beneficiaries.



The question is what to do with our share.

James Davies said that it depends on what happens if St. Mark’s decreases its draw on funds due
to income from Episcopal Commons project.

Richard Helling said that it would be handy to spell out ways in which Wells Foundation and
Cathedral funds are to be handled according to the by-laws, because they are co-mingled. He
moved to support distribution of Jaffray Trust as proposed by trustees. The motion passed.

Lee Brant suggested asking the St. Mark’s Foundation for a copy of the by-laws

Tom Brandt handed out the monthly financials and five proposed resolutions (See Attachment).
He said that our consultant had told him that “Restricted” Reserve Fund is an inappropriate term
because only the donor can restrict a fund.

There was some discussion of how to use the money from the proposed fund other than as a
savings account and how to prevent ad hoc withdrawals.

Richard Helling suggested that we designate a set amount to be taken out annually, either interest
only or a set percentage of the principal, but James Davies noted that we may want flexible if
things come up or if the board wants to make a loan that is certain to be repaid.

Resolution 1 (establishing the reserve fund with $111,681.40), Resolution 2 (use of the assets for
occasional future grants and/or loans) and Resolution 3 (loan repayments and 50% of any
undesignated gift of $5,000.00 or more be deposited in the fund) passed.

There were questions about Resolution 4, such as the exact form the fund would take. The advisor
from Wells Fargo came up with four options, summarized in the attachment, with varying degrees
of risk and yield. It will be possible to reallocate the funds every year, and there is no penalty for
withdrawal.

Lynette Reini-Grandell suggested investing for six months initially to see what happens.
She moved that we put 66% in conservative income mutual funds and 34% in long-term mutual
funds. The motion passed.

Resolution 5 (authorizing Board officers to enter into an agreement with Wells Fargo to carry out
the intent of the previous resolutions) passed.

James Davies asked for help with this year’s Easter Tree display.

Inez Bergquist has written the history of early donors to the Wells Foundation and put it up on the
St. Mark’s and Episcopal Church in Minnesota websites. Dennis Christian is looking into creating
posters about the history of Wells

The meeting concluded with a round robin of personal and other news from Board members.

Respectfully submitted,
Karen Sandness
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WELLS FOUNDATION
Proposed Resolutions

March 13, 2016

BE IT RESOLVED THAT:

1. A total of $111,681.04 shall be allocated to the Wells Foundation Reserve
Fund as of the date of these resolutions. Such amount shall consist of the initial
$100,000, plus the amount of $2,500 representing 50% of the gift received from
Canon William Donovan, plus $9,181.04 representing the aggregate principal
payments received to date under the loan to Urban HomeWorks.

2. It is the intent of the Board that the assets in this Fund be used for future
grants and/or loans as the Board may approve by resolution from time to time.

3. It is the further intent of the Board that all future principal received from
Urban HomeWorks or any other loan made by the Foundation shall be deposited
into the Fund and that 50% of any undesignated gift of $50,000 or more shall be
deposited into the Fund. The Board may by resolution transfer other assets to
the Fund.

4. The assets of the Fund shall be invested in an account with Wells Fargo
Advisors. The assets in the Fund shall be invested initially as follows:

[$_____ under the Conservative Income - Mutual Funds proposal]
[$_____under the Conservative Income - ETF proposal]
[$_____under the Longer Term-Mutual Funds proposal]
[$_____under the Longer Term - ETF proposal]

5. The officers of the Foundation are hereby authorized and directed to take such
actions and to enter into such agreements with Wells Fargo as they deem
necessary and appropriate to carry out the intent of these resolutions.


