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The Vestry Enabling Resolutions to Establish the Endowment Fund (hereafter referred to as the 

Enabling Resolutions) upon adoption by Vestry of St. Alban’s Episcopal Church establish the St. 

Alban’s Church Endowment Fund. The Enabling Resolutions provide that the Endowment Fund 

is to be administered by a Board of Trustees pursuant to the Bylaws adopted by the Vestry.  The 

Bylaws establish how the Fund will be administered and managed. 

 

1. Endowment Fund. The Endowment Fund is to be held for support and maintenance in 

perpetuity of the worship, religious, fellowship and community service activities of St. 

Alban’s Episcopal Church (referred to as the "Parish"), together with the upkeep and 

construction of all properties belonging to the Parish. Investment income produced by the 

Endowment Fund assets may be accumulated or expended as directed by the Vestry for such 

purposes; as set forth by the Endowment Investment Guidelines and Spending Rules adopted 

by the Vestry. Any portion of the Endowment Fund's annual income which is not designated 

as available for distribution shall also be added to the Endowment Fund's principal in 

accordance with the Endowment Investment Guidelines and Spending Rules.  

 

2. True Endowment. It is the intent of the Enabling Resolutions that the Fund shall be managed 

as a true endowment employing the restriction that the principal shall not be invaded.  

However, distributions from the Fund shall be made utilizing a Total Return Policy that 

incorporates a designated percentage of the corpus that will be available for expenditure 

annually.  The Endowment Investment Guidelines and Spending Rules provide for the 

withdrawal and use of funds consistent with the stated purposes of the Fund as defined in the 

Enabling Resolutions.   The Trustees may from time to time make recommendations to the 

Vestry for changes in the Endowment Investment Guidelines and Spending Rules. 

 

No portion of the principal amount of the Fund shall be “borrowed,” including any 

“temporary usage” for other parish needs. 

 

3. Additional Funds. The Vestry may establish separate funds, as it may deem appropriate to 

accommodate donor purposes or limitations different from those generally applicable to the 

Endowment Fund.  

 

4. Fund Administration. The fund or funds shall be administered jointly by a board of five 

trustees individually appointed by the Vestry with advice from the Rector. The Trustees shall 

be appointed for three-year terms staggered so that individual trustee terms expire in separate 

years. No member shall serve more than two consecutive three (3)-year terms.  After a lapse 

of one (1) year, former Board members may be reappointed.  In the event of a vacancy on the 

Board, the Vestry shall appoint a member to complete the unfulfilled term, upon the 

completion of which that person would be eligible for reappointment to a normal three (3)-

year term.  In the event of failure to appoint a Trustee when there is a vacancy of ninety (90) 

days or more, the remaining Trustee or Trustees may nominate a replacement to the Vestry 
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for approval. The act of the Board of Trustees in any matter shall be controlled by a majority 

of Trustees.  

 

The Board shall elect from its membership a chairperson and a secretary.  The chairperson, 

or member designated by the chairperson, shall preside at all Board meetings. 

 

The secretary shall maintain complete and accurate minutes of all meetings of the Board and 

supply a copy thereof to each member of the Board.  The secretary shall also supply a copy 

of the minutes to the Vestry in a timely manner. 

 

The Board, the treasurer of the parish or other designated person to serve as treasurer shall 

maintain complete and accurate books of account and records for the Fund and serves as a 

non-voting member of the board.  In the absence of a designated treasurer, a trustee may 

serve as treasurer with Vestry approval. 

 

The Board makes quarterly financial reports to the Vestry and an annual financial report to 

the Parish. 

 

5. Trustee Qualifications. Trustees shall be Communicants in Good Standing of St. Alban’s as 

defined by the Cannons of the Diocese of Olympia.  Consideration in the selection of trustees 

shall include some with business investment skill and acumen. Not more than two Trustees 

shall be members of the Vestry while also serving as Trustees.  

 

6. Removal of Trustee.  The Vestry of St. Alban’s Church reserves the right to remove the 

trustee or any successor trustee at any time with or without cause.  Removal shall be pursuant 

to a “vote to remove”, passed by three-quarters (3/4) of the full Vestry. 

 

7. Meetings.  The Board of Trustees shall meet at least quarterly, or more frequently as deemed 

by it in the best interest of the Fund.  A quorum shall consist of three (3) members.  The 

affirmative vote of three (3) members shall be necessary to carry any motion or resolution. 

 

8. Acceptance of gifts to the Endowment Fund.  The Vestry has established a Gift Acceptance 

Policy for the Trustees through which the decision is made as to whether a gift to the 

Endowment Fund shall be accepted.  As referenced in the Gift Acceptance Policy, any 

questions which may arise in the review and acceptance of gifts to St. Alban’s will be 

referred to The Gift Review Committee, which, unless otherwise designated by the Vestry, 

will be comprised of the full Board of Trustees. The Trustees may from time to time make 

recommendations to the Vestry for changes in the Gift Acceptance Policy. 

 

9.  Application of Funds Distributions. The Endowment Fund expenditures or disbursements 

shall be directed by the Vestry in accordance with the Enabling Resolutions, The Endowment 
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Investment Guidelines and Spending Rules and applicable donor directions. The Trustees 

may advise the Vestry regarding such direction but shall have no responsibility to see to their 

proper application.  It is the Vestry's responsibility to apply the sums distributed or 

distributable from a fund to proper uses and purposes.  

 

10. Discretion to Combine Funds. The Trustees may combine and commingle assets of one or 

more funds for investment purposes if not inconsistent with separate fund limitations and 

restrictions, with income and expense and gains and losses allocated among the separate 

funds and sub accounts, if any, by reasonable and proper practices and procedures for 

accounting.  

 

11. Responsibility. The Trustees shall have no responsibility for Vestry duties hereunder, and the 

Vestry shall have no responsibility for Trustee duties hereunder.  

 

12. Prohibition on Self-dealing. No member shall engage in any self-dealing or transaction with 

the Fund in which the member has a direct or indirect financial interest and members shall at 

all times refrain from any conduct in which their personal interests would conflict with the 

interest of the Fund.  

 

13. Execution of Instruments. Any two Trustees are authorized to execute any instruments, 

contracts or other documents on behalf of the Board of Trustees, and any person shall have 

the right to rely on any document executed by them on behalf of the Board of Trustees as 

having been duly authorized by the Board of Trustees and executed in accordance with the 

provisions of this agreement.  

 
14. Compensation. The Trustees shall serve without compensation for performance of their 

duties or for any other services hereunder; provided, however, that Trustees shall be 
reimbursed for expenses incurred in the performance of duties hereunder. The Trustees may 
employ at the expense of the Endowment Fund a professional investment manager pursuant 
to a contract authorized by the Vestry.  

 

15. Accounting and Audits. Books of accounts and records of the Endowment Fund shall be 

maintained and examined in accordance with usual and accepted principles and procedures of 

accounting and in accordance with the Constitution and Canons of the Diocese of Olympia.  

 

16. Reports. Reports shall be made as required by law, in addition to such reports as may be 

required by the Vestry and as noted in paragraph 4. above.  The trustees shall comply with 

reasonable requests by donors or their remaindermen, if any, for information available 

without due cost from the Endowment Funds records. 
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17. Fees and Expenses. The Trustees shall authorize the Parish Treasurer or designate to pay out 

of the Endowment Fund assets all reasonable and necessary expenses, taxes, charges and fees 

incurred in connection with administration or operation of the Endowment Fund.  

 

18. Bonding. The Trustees shall be covered by the same fidelity bond provisions as are 

applicable to the Parish Treasurer, and at Parish expense. The amount of fidelity bond 

coverage shall be determined by the Vestry.  

 

19. General Powers. In addition to all other powers provided by law, and not in limitation thereof 

the Trustees shall have the following general powers:  

a) To acquire, hold and dispose of property and to collect the income, rents, issues, 

profits and increase of the Endowment Fund assets.  

b) To pledge or mortgage, assign, lease, contract to lease, sell for cash or credit, convert, 

redeem, exchange for other securities or other property, or otherwise utilize and 

dispose of any securities or other property at any time held hereunder.  

c) To exercise any conversion privilege or subscription right available in connection 

with any securities or property at any time held hereunder; to consent to the 

reorganization, consolidation, merger or readjustment of the finances of any 

corporation company or association, or to the sale, mortgage, pledge, or ease of the 

property of any corporation, company or association, any of the securities of which 

may at any time be held hereunder, and to do any act with reference thereto, including 

the exercise of options, making of agreements or subscriptions, which may be deemed 

to be necessary or advisable in connection therewith, and to hold and retain and 

dispose of any securities or other property which they may so acquire.  

d) To vote any corporate stock and similar property belonging to the Endowment Fund 

and to give proxies for the purpose of such voting to other person, with or without 

power of substitution, and to do all other things an owner may do with such property.  

e) To acquire, hold, manage, and dispose of any real property with approval of the 

Vestry.  

f) To make, execute, and deliver as Trustees any and all instruments in writing 

necessary or proper for the accomplishment of any of these powers.  

g) To establish such rules and regulations as may be necessary or convenient in the 

administration of the Endowment Fund.  

h) To do anything which this agreement authorizes or directs the Trustees to do, or is 

necessary or convenient to the performance of their duties and exercise their powers 

herein.  

i) No enumeration of specific powers herein shall be construed as a limitation upon the 

foregoing general powers, nor shall any of the powers herein conferred upon the 

Trustees be exhausted by the use thereof, but each shall be continuing.  
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20.  Protection of Property and Assets. Except for purposes of investment of the Endowment 

Fund assets, including debt financed acquisitions to the fullest extent permitted by law, the 

property and assets of the Endowment Fund shall be exempt from attachment, garnishment, 

levy of execution bankruptcy proceedings, or other legal process at any time while subject to 

the Trustees' control.  

 

While the Vestry may incur obligation in anticipation of income earned by a fund in the 

current calendar year for the purposes stated in the Enabling Resolutions and any applicable 

donor directions, the principal of a fund may not be anticipated or encumbered except for 

purposes of producing investment income.  

 

21. Legal Interpretation. The validity of these Bylaws, or any of the provisions herein, shall be 

determined under and construed according to the laws of the State of Washington and, where 

applicable, the constitution and canons of the Diocese of Olympia. Although intended to be 

fully compliant with all applicable laws, in case any provision of these Bylaws shall be held 

illegal or invalid for any reason, the remaining provisions shall not be affected and the illegal 

or invalid portion shall be deemed omitted. The pronouns he, him or his and it or its shall 

include the feminine where applicable, and similarly the singular number shall include the 

plural and the plural the singular.  

 

22. Indemnification of Trustees. The Endowment Fund shall exonerate, reimburse, indemnify 

and save harmless each Trustee from and against any and all liabilities and all expenses 

incurred in connection with serving as a Trustee, including, without limitation, all liability 

and expense in consequence of his own acts or omissions, except liability caused by his own 

bad faith or misconduct. Without limiting the generality of the foregoing, the trust shall so 

indemnify each Trustee for any liability to the Endowment Fund or any other person incurred  

a) by acting upon any papers, documents, data, or information believed by him to be 

genuine and accurate and to be made, executed, delivered or assembled by proper 

parties;  

b) for the act or omission of any agent, employee, investment manager, consultant, or 

attorney selected with reasonable care;  

c) for any act concerning which he relies upon the opinion of legal counsel, investment 

managers, or other consultants to the Trustees or the Parish; and  

d) negligence, oversight, carelessness or wrongful act of himself or any other person. 

The foregoing shall apply to the Board of Trustees collectively as well as to each 

individual Trustee.  

 

23. Duration. The Endowment Fund is irrevocable and shall continue in perpetuity subject to the 

Uniform Management of Institutional Funds Act of the State of Washington and otherwise as 

provided by law; provided that if the aggregate fair market value of the funds held by the 

Endowment Fund shall fall below Five Thousand Dollars ($5,000.00), all such assets may be 

applied to the uses and purposes declared in the Enabling Resolutions and the Fund may be 
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terminated by resolution of a majority of the full Vestry.  In the event the Parish ceases to 

exist, whether though merger, dissolution or some other event, disposition or transfer of the 

Fund shall be at the discretion of the Vestry in conformity with accordance of Diocesan 

Canons and the Bishop of the Diocese of Olympia.  Consultation with the Episcopal Church 

Foundation may be desirable for continuation of Endowment Fund obligations. 

  

24. Amendments. To enable the practical and reasonable administration of the Endowment Fund 

in accordance with donor intents under changing circumstances or to remedy omissions 

herein, it may be deemed prudent to amend provisions hereof related to administration or 

investment matters. Such amendments may be made by a two-thirds majority of the full 

Vestry. Notwithstanding the foregoing, no such amendment shall permit the invasion of the 

Endowment Fund's principal including any annual income added to principal in accordance 

with Paragraph 1. above.  

 

 
Adopted by the Vestry on this_____day of ___________, 200__. 
 
St. Alban’s Episcopal Church of the Diocese of Olympia 
 
 
______________________________________(print name) 
 
______________________________________signature) 
Senior Warden (Rector’s Warden) 
 
______________________________________(print name) 
 
______________________________________signature) 
Junior Warden (People’s Warden) 
 
Attest: 
 
______________________________________(print name) 
 
______________________________________signature) 
Clerk of the Vestry 

 


