The Prichard Family Foundation
Minutes
February 18, 2023

The annual meeting of the Prichard Family Foundation was called to order in Horseshoe Bay, Texas. Board members present at the meeting were Lev Prichard IV and Peggy Fagan.  Lev Prichard V, Evan Prichard, Elaina Fagan and Leslie Fagan attended as Next Generation Advisory Board members. 

Lev reported that the board accepted the resignation of Craig Christina in July of 2022. 

Minutes from the February 2022 meeting were presented and approved.  

A motion was made by Lev Prichard IV to waive Article IV Section VIII for this meeting. The motion was seconded by Peggy Fagan and approved. 

A motion was made and seconded to approve the officers for 2023 as follows:

	Lev Prichard IV		President/Treasurer
	Lev Prichard V		Vice-President
	Peggy Fagan			Secretary

Motion approved.

A motion was made and seconded to approve Evan Prichard, Elaina Fagan and Leslie Fagan as Next Generation Board Members for one year.

Motion approved.

The Finance Committee chairman, Lev, reviewed the Investment Portfolio Report given by Spence Fisher with BBH at the committee meeting on Friday, February 17. Lev IV will ask BBH to run another Monte Carlo forecast and factor in a higher private equity portion (possibly 10%). Lev will report back.

The Finance Committee recommended to the board to stay at a 80/20 asset allocation for 2023. The recommendation was approved.

The Website Committee chairman, Peggy, presented the proposal that was reviewed by the committee at the committee meeting on Friday. The committee recommended to the board to approve the proposal to create a website for the Prichard Family Foundation by The Ensemble Group. The recommendation was approved. Peggy will report back.

The members of the Grant Committee will report to the group with any follow-up information on the foundation’s grant recipients. Any photos of past and current projects will be given to Peggy to add to the website for visual content. 

The board will begin searching for a new third director. The director must be a member of a Texas Baptist Church. Members will present names for consideration to Lev and Peggy and the list of potential candidates will be reviewed. The board would like to have a new member in place by the fall. 

The board reviewed the Bylaw changes from 2022 and discussed board compensation. 

In the bylaws, Article IV, Section 7 currently states:
	“Directors shall be entitled to receive reasonable compensation for the services as directors. Further, directors and members of any board committee and the Advisory Board may be allowed expenses of attendance, if any, for attendance at each annual, regular and special meetings of the Board of Directors or board committees, or Advisory Board…”

Each director is paid $3000 for reasonable compensation. The board feels that a higher compensation might give more incentive for a third board director to participate. 
Therefore, Lev and Peggy and the Next Gen board will do some research on appropriate compensation for the Board of Directors and present a recommendation during the year if needed. 

In amended and restated bylaws, Article VII, Section 2 (c) currently states:
 “The Next Generation Advisory Board members will be compensated $3000 annually for time spent throughout the year on Foundation matters, including but not limited to reviewing financial information, responding to board inquiries, exploring grant opportunities and to cover the time and costs of attending the Board of Directors meeting.” 

Now that some of the next-generation members live outside of Texas, travel expenses will be higher and unequal for those having to travel further distances. Also, it is difficult for the young members to take time from work to prepare for and attend meetings. 

Therefore, a motion was made and seconded to change bylaw Article VII, Section 2 (c) to: 
“The Next Generation Advisory Board members shall be entitled to receive reasonable compensation for the time spent throughout the year on Foundation matters, including but not limited to reviewing financial information, responding to board inquiries, and exploring grant opportunities. Further, Next Generation Advisory Board members may be allowed expenses of attendance, if any, at each annual, regular, and special meetings of the Board of Directors.”

The motion approved. 

The board reviewed and voted on grant recipients for 2023. A total of $593,000 was distributed. 

Under new business, Lev is going to talk to Jeff Meyers about finding an efficient process for the board to update By-Laws. 

Peggy will investigate the foundation rejoining the Association of Small Foundations. She will report back to the board with the information.

Being no further business, the meeting was adjourned.

