THE EDWARD C. AND ANN T. ROBERTS FOUNDATION, INC.
MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
December 5, 2023

	
HELD AT:
	
	Town & County Club, 22 Woodland Street, Hartford, CT





	PRESENT:
	Michael L. Campbell, Carrie Hammond, Dennis Hannigan, Carlos Hernandez Chavez, Lisa Lazarus, Olivia White, Joe Young and Anna Swinbourne.  Absent:  Andrew Lattimer.  Guest:  Caitlyn Melloy, Bank of America.  


	MATERIAL SENT PRIOR TO MEETING:


	Agenda, minutes of the September 19, 2023 board meeting, nominating slate, updated grants list, summary of seven grant proposals, copies of seven grant applications, Investment Committee report and updated 2023/proposed 2024 budget were distributed prior to the meeting.

	  MINUTES

PRESIDENT’S REPORT:

	The minutes of the September 19, 2023 meeting were approved with one correction.  

Carrie welcomed the board for its final meeting of 2023.  She commented on how exciting it was to see so many arts events scheduled for the holiday season, many of which she has attended.  Audiences are slowly returning but not to pre-Covid levels.  

Carrie shared Noely Sanchez Velez’s resume and presented her as a new candidate for the board.  Noely is Project Manager and IT Liaison for Community Partners in Action, an occasional Roberts grantee organization.  She also is a photographer and active in the arts community. The board unanimously approved adding Noely to the nominating slate for 2024. Carrie also reminded the board that it will need to identify two candidates to join the board at the end of 2024 when Michael Campbell and Olivia White’s terms end and encouraged board members to send names to her, Olivia or Lisa.  She suggested inviting potential candidates to the 60th Anniversary event in March at Hartford Stage.   

Carrie then asked the board to approve a donation of $500 for St. John’s Episcopal Church.  The board approved the donation noting that 2024 meetings will most likely be held elsewhere.  The following meeting dates were set for 2024:  
· Tuesday, March 19
· Tuesday, June 18
· Wednesday, September 17
· Tuesday, December 10

Michael offered the Mark Twain Museum Center for 2024 meetings and Lisa mentioned that we could hold an offsite meeting at the Wadsworth Atheneum and/or New Britain Museum of American Art next year in association with sponsored exhibitions.  



	TREASURER’S REPORT:

	Andrew reported that 2023 expenses came in nearly 6% under budget primarily due to an overestimation of payroll taxes. Pending large expenses this month include the D&O insurance premium and a final tax payment of $3,000. He also presented the proposed operating budget for 2024 which reflected an increase in Professional Fees category for Buzz Engine’s ongoing PR and website work as well as new logo design.  The budget also includes $10,000 towards the 60th anniversary event and launch of the new logo.  The proposed 2024 grants budget was decreased slightly to $448,000. This includes $340,000 in Program Grants, $20,000 for Creation of New Work, $10,000 for Capital Gifts,  $10,000 in Multi-Year grants, and $68,000 for the Joyce C. Willis Fund. The board voted to accept the budget, but plans to revisit it at the March meeting once the 2023 990PF is completed.   

	
INVESTMENT COMMITTEE REPORT:

	
Dennis’ reported that the Investment Committee met by Zoom on Tuesday, November, 28, 2023.  The value of the foundation’s investment portfolio as of November 20, 2023 is  $7,239,995.  This compares with a value of $7,219,458 as of August 25, 2023 and $7,117,505 on November 28, 2022


Performance relative to benchmarks continues to be strong.  Year-to-date through October 31, the portfolio has gained 4.8%.  Since moving to BofA in May 2022, the portfolio has gained 3.2%.  The current asset allocation is 74% equities, 7% fixed income, 19% alternatives and 0.4% cash.  The ESG-related investments approved at our last board meeting were implemented on October 1, 2023.  

Nick Finkle, our portfolio manager, reviewed market conditions noting that U.S. large cap equity outperforming all other asset classes by a significant margin.  Looking ahead, BofA expects markets to remain choppy for the next several months.  

The committee discussed the portfolio withdrawal rate over the past few years.  Nick offered to utilize a BofA model to run Monte Carlo simulations of projected long-term portfolio performance under different spending/withdrawal assumptions which Andrew will use to amend the 2024 grants budget, if necessary.  


	 
BANK OF AMERICA
PRESENTATION:

	
Caitlyn Melloy of Bank of America congratulated the board for 100% participation in the Board Assessment process and presented the results of the board survey. Overall, the responses were very positive and reflected high scores for organizational effectiveness, efficient meetings, financial oversight, individual contributions and strong relationships with both the board president and executive director.  

Opportunities for improvement include the areas of new member orientation and onboarding, attendance, executive director evaluation and accessibility of governance policies.  Lisa will work with Caitlyn to identify next steps to respond to the areas that need immediate attention such as creating an online board book containing governing documents and other relevant materials.   
 

	
	

	  EXECUTIVE 
DIRECTOR’S REPORT:

















CREATION OF NEW               WORK:


















PROGRAM
GRANTS:


VOTED:
	Lisa reported that several funded events were held since our last meeting including HSO’s first concert with JCW artist-in-resident Melissa White, Possessing Harriet at HartBeat Ensemble, Night Fall at Bushnell Park, GHAA’s Choreographers’ Showcase, Albert Schweitzer High School Organ Competition, two CT Guitar Society concerts, Trinity College’s 200th Anniversary celebration, the Out Film Festival, CONCORA’s Magnificat and Ballet Theater’s Nutcracker. Upcoming events include CT Virtuosi’s Christmas concert and Christmas Oratorio, HSO’s Beethoven 5+5 and Pin Up Girls at Playhouse on Park.  

Lisa shared that HSO had requested an additional $7,000 in Joyce C Willis funding to secure Melissa White for a few additional community events.  The board approved the expenditure.  

Lisa also reported that Connecticut Guitar Society failed to file its tax returns during Covid and as a result has lost its 501(c)3 status.  What’s more, its status was revoked prior to applying in May for its most recent grant.  After discussion the board agreed that it would not request the funds be returned but determined that organization would not be allowed to apply again until a year or possibly two after its status is reinstated.  

Lisa shared several potential logo designs submitted by Buzz Engine.  In the interest of time, she asked board members to email her any comments or recommendations.  Ultimately the board asked for additional designs which were submitted in late December. 


Lisa reported that the foundation had received two applications for the Creation of New Work grant – from Charter Oak Cultural Center and Cuatro Puntos.  

Charter Oak will commission playwright/performer Cin Martinez to create a theater piece based on the oral histories of 30 local Latina women.  Cuatro Puntos will commission 


Afghan pianist/ composer Arson Fahim to write a 20-minute piece for piano and strings that mixes Afghan musical traditions with Western music.  

Since Cuatro Puntos indicated that its commission would be completed and performed within two months, Lisa shared that she didn’t think it adhered to the intent of the Creation of New Work grant which provides two years for completion.  As a result she recommended that the Creation of New Work grant be awarded to Charter Oak Cultural Center.  She also recommended funding Cuatro Puntos’ project as a 2024 Excellence in the Arts grant payable in January.  The board approved the recommendation. 

Seven program proposals were considered. 



By consensus except where noted, the Foundation approved the following payable in 2023:

Connecticut Chopin Foundation: $8,000 to fund The 15th Annual Chopin International Piano Competition. Unanimous.

Hartford Chorale:  $10,000 to fund J’Adore Faure concert.  Unanimous. 

Mark Twain House & Museum:  $13,000 to fund Ann Cubberly’s Mark Twain puppet.  Unanimous. Abstaining: Michael Campbell

Music at the Red Door:  $5,000 to fund three concerts.  Unanimous. 

University of Hartford/Hartt School:  $10,000 to fund I Am Hartford multimedia presentation.  Unanimous. 

Wadsworth Atheneum:  $15,000 to fund Styling Identities exhibition.  Unanimous. 

Women Composer Festival of Hartford: $7,500 to fund The 2024 Women Composer Festival.  Unanimous. 


The board also approved the following distribution from the Joyce C. Willis Fund:

Hartford Symphony Orchestra:  $7,000 to fund additional community appearances by Melissa White, Joyce C. Willis artist-in-residence. Unanimous. 


In addition, the board approved the following grants payable in 2024:

Cuatro Puntos:  $9,000 to fund Unsilenced, a new work by Arson Fahim.  Unanimous.

Charter Oak Cultural Center:  $20,000 Creation of New Work grant to commission Cin Martinez to create a theater piece based on the oral histories of Hartford-area Latina women.  Unanimous. 


	
  EXPENDED:
	
The committee voted to award $75,500 in current grants and $29,000 in grants payable in 2024.  





	
NOMINATING:









	
For election as directors and officers (as indicated) to serve until the next annual meeting of directors:

Director and President: Carrie Hammond
Director and Treasurer: Andrew Lattimer
Director and Secretary: Olivia White
Director and Chair: Investment Committee: Dennis Hannigan
Director:  Michael L. Campbell
Director:  Lisa Lazarus
Director:  Noely Sanchez Velez
Director:  Joe Young

For election to the Board for the second one-year term as Arts Representative:
     Anna Swinbourne


	
VOTED:
	
The slate was seconded and unanimously approved.

Carrie recognized Carlos for his significant contributions and enthusiastic meeting participation over the past eight years as well as his role as ambassador to the arts community on the foundation’s behalf.  The foundation has made a $500 contribution to the Connecticut Museum for Culture and History in Carlos’ honor.  



	
  VOTED: 
	
To adjourn.  The meeting was adjourned at 5:45 p.m.


Carrie treated the board to a holiday toast and refreshments.  



A true record

Attest:______________________________________________

Title:   ______________________________________________

Date:   ______________________________________________



