THE EDWARD C. AND ANN T. ROBERTS FOUNDATION, INC.
MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
March 10, 2020


	HELD AT:
	St. John’s Church, Farmington Avenue, West Hartford 3:30 p.m. 



	PRESENT:
	Pedro Bermudez, Michael L. Campbell, Steve Ginsburg, Carrie Hammond, Carlos Hernandez Chavez, Rebekah Humphrey, Andrew Lattimer, Olivia White and Lisa Curran.  Guest:  Hal Rives.  


	MATERIAL SENT PRIOR TO MEETING:

	Agenda, minutes of the December 10, 2019 board meeting, updated 2020 budget and 2019 final year-end budget, Investment Committee report, 2019 final grants list, summary of 12 grant proposals.  Board was given electronic access to 12 grant proposals.  Copies of the financial review were distributed at the meeting.  



	MINUTES:
	The minutes of the December 10, 2019 meeting were approved as is.  



	TREASURER’S REPORT:




	Andrew reported that the foundation’s federal taxes and annual review had been completed by Whittlesey.  Copies of the financial review were distributed to the board. The foundation has a federal tax overpayment of $7,553 and that overpayment has been applied to the estimated tax payments for 2020.  At this time, it appears that no quarterly payments will be required. Undistributed income for 2019 is only $7,375. The 2020 budget is trending as expected with only two months of expenses represented. Because of the current volatile market conditions, Andrew will closely monitor the total grants budget of $370,000 and will recommend any changes if necessary.



	INVESTMENT COMMITTEE REPORT:

	Becky reported that the value of the foundation’s investment portfolio as of December 31, 2019 was $7,832,574 ($6,816,929 on December 31, 2018).  This compares with a value of $7,780,378 on January 31, 2020 and reflects year-to-date withdrawals of $19,177 as well as an overall investment decline of $33,019 through January 31, 2020.  The investment return (net of fees) year to date has been -0.437% YTD and 13.65% for the last 12 months as compared to its composite benchmark results of -0.73% and 12.43% (gross of fees) for the same time periods. The overall asset allocation of the portfolio currently is 68.7% in equities, 21% in fixed income securities, 5.7% in real assets and 4.6% in cash and equivalents.  The balance of the investment portfolio as of March 5, 2020 was $7,642,328.  

The Investment Committee met with our investment manager Jason Vaitukaitis of Wells Fargo. Jason reported that volatility has returned to both equity and fixed income markets, triggered by fears over the coronavirus in China.  Market uncertainty has risen with the spread of the disease in the U.S. and overseas.  Adding to market jitters is the potential threat of the virus growing to pandemic proportions.  

The health crisis is not the only risk markets will face this year.  Investors should expect continued volatility due to the U.S. presidential election, ongoing geopolitical risks and additional unanticipated events.  The portfolio has outperformed its composite benchmark over Year-to-Date, 3-year and 5-year time periods but continues to underperform on annualized return basis since inception. For calendar year 2019, the portfolio outperformed its composite benchmark as well; 21.90% net of fees as compared to its benchmark result of 21.13% gross of fees.    

The investment committee decided that it would be prudent to meet monthly during this challenging time. The next investment committee call is scheduled for April 7, 2020 at 2:00 p.m. 





	PRESIDENT’S REPORT:








	Michael introduced Hal Rives as a candidate for the board. Hal shared that he is a CPA as well an Independent Registered Investment Advisor with Cambridge Investment Research.  He performs with Hartford Chorale and has served on the board of the New Britain Museum of American Art.  The board unanimously approved Hal’s appointment to the board and he was named chair of the Investment Committee. 

With Hal’s confirmation the board now has a full team. Michael thanked Olivia and Rebekah for their help in identifying our newest board member.  

Michael opened a discussion about how the Coronavirus might impact the arts community as it appeared that “social distancing” orders would cancel any March, April and possibly May events. Members of the board shared their thoughts as to how to respond in the event that Roberts-sponsored activities that were funded in 2019 that might be cancelled or postponed.  Ultimately the board determined that it was too early in the crisis to make a determination and decided to revisit the discussion once it had a more complete picture of how the community will be affected.  Lisa suggested delaying check distribution of any approved grants until early April once the we had a better understanding of which activities might be cancelled or postponed.   



	EXECUTIVE 
DIRECTOR’S REPORT:





	Lisa asked board members to submit their updated Conflict of Interest forms.  Lisa reported that she had attended several events including Citysingers’ Glad Tidings and Celtic Fire, Playhouse on Park’s Tenderly: The Rosemary Clooney Story and Pride & Prejudice. She met with Eric Hutchinson who is the new Corporate and Foundation Relations manager for Hartford Symphony Orchestra and shared that the Amistad Center has hired Kimberly Kersey as its new Executive Director.  

Lisa expressed concern that several upcoming Roberts-funded events may be cancelled or postponed due to the Coronavirus health crisis including HSO’s March and April Charter Oak’s two children’s productions, CONCORA’s annual Bach concert, the Women’s Composer Festival, two CT Guitar Society concerts and Hartford Independent Chamber Orchestra’s Hartt Connections concert.  She reported that the Chopin Foundation’s International Piano Competition the coming weekend was moving forward but without international competitors.  Two judges, one from Italy and one from China, were unable to participate due to travel restrictions and have been replaced.  She indicated that she would contact all grantees with spring 2020 events and would follow up with the board as to the status of those events.       

Lisa added that she had been approached by the Swift Factory Redevelopment organization about funding for a permanent public art piece.  She plans to tour the facility later in the spring.  Lisa also has been approached by the 2020 Hartford Fringe Festival and it plans to apply in June.    
     


	PROGRAM GRANTS:

	Twelve program proposals were considered.  




	VOTED:
	By consensus, the Foundation approved the following:

Artists Collective*:  $10,000 to fund 2020 Jackie McLean Memorial Celebration.  Unanimous.

Ballet Theatre Company*:  $6,500 to fund Aladdin.  Unanimous.  Steve Ginsburg abstaining.  

Capital Classics:  $8,000 to support its annual Shakespeare production – As You Like It.  Unanimous.  Steve Ginsburg abstaining.  

Connecticut Summerfest:  $5,000 to support the International Contemporary Ensemble residency. Unanimous.

Elizabeth Park Conservancy:  $3,500 to support two summer concerts. Unanimous. 

Greater Hartford Jazz Festival:  $20,000 to support the 2020 Jazz Festival.  Unanimous.

Hartford Jazz Society:  $7,500 to fund the 2020 Paul Brown Monday Night Jazz Series.  Unanimous.

New Britain Museum of American Art:  $15,000 to support Some Day is Now:  Women, Art & Social Change. Unanimous. Hal Rives abstaining.  

New Britain Symphony Orchestra:  $5,000 to support its Spring Main Stage concert. Unanimous. 

Out Film Festival:  $3,000 to support the 33rd annual CT LGBTQ Film Festival.   Unanimous. 

Rise UP Group:  $6,500 to support Pop Up Mural Day. Unanimous. 


To decline:  

Connecticut Ballet:  to support its annual spring production at The Bushnell.  Unanimous.  


	
	

	EXPENDED:
	The committee voted to award $90,000 in current grants.  

	

VOTED: 


	

To adjourn.  The meeting was adjourned at 6:03 p.m.

	
	  A true record

Attest:______________________________________________

Title:   ______________________________________________

Date:   ______________________________________________






