THE EDWARD C. AND ANN T. ROBERTS FOUNDATION, INC.

MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS

September 19, 2023
	HELD:
	Bank of America Conference Room 29 South Main Street West Hartford at 3:30 p.m. 


	PRESENT:
	Michael L. Campbell, Dennis Hannigan, Carlos Hernandez Chavez, Carrie Hammond, Andrew Lattimer, Anna Swinbourne, Olivia White, and Lisa Curran. Absent: Andrew Lattimer, Lisa Lazarus and Joe Young.  Guests:  Amy Lynch and Caitlin Melloy 


	MATERIAL SENT PRIOR TO MEETING:


	Agenda, minutes of the June 20, 2023 board meeting, Investment Committee Report, updated 2023 budget, grants list to date, summary of eight grant proposals, copies of eight grant proposals.


	MINUTES:


	Minutes of the June 20, 2023 board meeting were accepted with one correction.    
	

	PRESIDENT’S REPORT:

TREASURER’S

REPORT:
	Carrie welcomed everyone and introduced Amy Lynch and Caitlin Meloy from Bank of America who explained their roles as part of team assigned to the foundation.  Carrie shared that Amy and Caitlin were working with Lisa to identify ways BoA can provide guidance, education and/or best practices to help the foundation continue to advance its mission. Caitlin then explained that she was recommending a Board Assessment to identify strengths and areas for improvement within the foundation’s operations.  The results will create a road map for areas where the foundation and board can work with BoA to operate more effectively.  
Carrie also noted that we are having difficulty identifying a new board member to fill Carlos Hernandez Chavez’s term at the end of the year.  Four prospective candidates have unfortunately declined.  Carrie reminded board members to send Olivia any suggestions for possible board candidates.    
In Andrew’s absence, Lisa reported that operating expenses are trending to budget. The foundation is paying quarterly estimated federal taxes payments of $3,000 and will have two significant payments by the end of the year for Buzz Engine’s website maintenance and D&O premium.  Lisa added that due to increased professional fees, the foundation will probably end the year slightly over budget.          
  

	INVESTMENT COMMITTEE REPORT:


	Dennis reported that the Investment Committee met by Zoom on Tuesday, August 29, 2023 at 2:00 with Bank of America representatives Maureen Zavatone, Nick Finkle, Amy Lynch, Caitlin Meloy and Ann McGowan.  
The value of the foundation’s investment portfolio as of August 25, 2023 was $7,219,458. This compares with a value of $7,152,000 as of May 24, 2023; $7,174,372 as of September 8, 2022 and $9,119,452 on August 30, 2021.  Performance continues to be strong.  Year-to-date the portfolio has gained 13.7%.  Since moving to BoA in May of 2022, the portfolio has gained 11.1%.  The current asset allocation is 72% equities, 8% fixed income, 19% alternatives and 2% cash.  

After discussing current economic conditions, Nick reviewed BoA’s market outlook and asset allocation recommendation.  With the strong recent market gains and the Fed nearing the end of its hiking cycle, BoA has a balanced, neutral view and continues to expect markets to be range-bound over the next several months. 
As part of the meeting the Investment Committee continued to explore ESG Investing.  Maureen Zavatone summarized the results of a questionnaire completed to the committee and ESG working group.  Dennis shared that at a subsequent meeting, the team discussed goals and objectives and finalized a Social Equality and Inclusion strategy to include Calvert Small Cap (CSC) strategy.  Ultimately the committee agreed to present BoA’s recommendation to allocated $250,000 of the existing equity allocation to SEI and CSC strategies at the September board meeting.  This represents 4.7% of equities and 3.4% of total portfolio. BoA and the committee will continue to monitor performance and market developments and assess on an annual basis whether to increase the ESG allocation.  The next Investment Committee meeting is scheduled for Tuesday, November 29 at 2:00  via Zoom.
Dennis then asked the board to vote on the recommendation which was unanimously accepted. 

RESOLVED:  In an effort to balance both its fiscal and social responsibility, the Roberts Board will commit $250,000 to ESG investment funds as recommended by our investment manager, Bank of America, N.A.  
	  

	
	

	EXECUTIVE 

DIRECTOR’S REPORT:
	Lisa gave an update on the many Roberts-funded events that occurred over the summer including TheaterWork’s Clydes, Elizabeth Park’s Summer Concert Series, Greater Hartford Festival of Jazz, Capital Classic’s Shakespeare Festival, HJS’s Monday Night Jazz Series, CT Summerfest and Wadsworth’s Frederick Douglass exhibition as well as Merik Goma’s exhibition at the Amistad, Christopher Bett’s Trouble in Minds and HSO’s Quinn Mason premiere.  
Upcoming events include CT LGBTQ Film Festival, Possessing Harriet at HartBeat Ensemble, Night Fall, GHAA’s Choreographers Showcase, three CT Guitar Society concerts, Joy! Trinity’s bicentennial event at Trinity College and HSO’s season kickoff featuring their Joyce Willis artist-in residence, Melissa White.   
Lisa discussed the foundation’s upcoming 60th anniversary in 2024 and that she had made progress with the legal issues around adopting The Roberts Foundation for the Arts as a new “doing business as” name.  Buzz Engine will deliver new logo designs for the December board meeting.  She also asked the board if it was open to funding a significant capital gift in honor of the 60th anniversary and presented two potential opportunities – Real Art Ways and Playhouse on Park Stage at JCC.  The board indicated that while open to such a gift, given the current budget constraints and the Joyce Willis Fund, it was unlikely.  Lisa will continue to investigate other options.   

 

	PROGRAM GRANTS:


	12 proposals were considered:  

	VOTED:
	By consensus, except where noted, the foundation approved the following Program Grants:
Ballet Theater Company:  $12,500 to support the new Growing Tree for their 2023 production of The Nutcracker. Unanimous.  

CONCORA:  $10,000 to support their 2023 production of The Magnificat in D and The Love Between Us. Unanimous.  
Connecticut Virtuosi:  $12,000 to support its 2023/2024 Performance Season. Unanimous.

First Night:  $5,000 to support Hartford Bonanza 2024.  To be paid in January 2024.  Unanimous.
Hartford Stage: $25,000 to support the production of The Hot Wing King.  Unanimous.  Carrie Hammond abstaining.   
Hill-Stead Museum:  $20,000 to support the research to recreate the 1915 Cassatt-Degas exhibition.  $10,000 to be paid in 2023 and $10,000 to be paid in 2024. Unanimous.  Anna Swinbourne abstaining. 
New Britain Museum of American Art:  $20,000 to support the exhibition, The Land Carries Our Ancestors.  To be paid in 2024. Unanimous.  

Playhouse on Park:  $15,000 to support the 2023/2024 Main Stage Show Series.  Unanimous.   



	
	

	  EXPENDED:
	Ultimately the committee voted to award $84,500 in current grants and $35,000 in future grants.  

	VOTED: 


	To adjourn.  The meeting was adjourned at 5:50 p.m.
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