THE EDWARD C. AND ANN T. ROBERTS FOUNDATION, INC.
MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
March 19, 2024


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



	PRESENT:
	Carrie Hammond, Dennis Hannigan, Andrew Lattimer, Anna Swinbourne, Noely Sanchez Velez and Lisa Curran. Participating by Zoom: Olivia White. Absent: Michael Campbell


	
MATERIAL SENT PRIOR TO MEETING:

	
Agenda, minutes of the December 5, 2023 board meeting, proposed 2024 budget and 2023 projected year-end budget, Investment Committee report, 2023 final grants list and summary of 13 grant proposals.  Board was given electronic access to 13 grant proposals.  Copies of the 2023 financial review were distributed at meeting.  


	
MINUTES:
	
The minutes of the December 5, 2023 meeting were approved as is. 

	

TREASURER’S REPORT:




	

Andrew reported that the foundation’s federal taxes and annual review had been completed by Whittlesey.  The foundation overpaid $8,961.40 in 2023 taxes. The overpayment will be applied towards 2024 taxes and no quarterly payments are required at this time.  The 2024 budget is trending as expected with only two months of expenses presented. The 2024 grants budget includes $340,000 for grants, $68,000 for the Joyce C. Willis Fund and $40,000 for Creation of New Work, Capital and Multi-Year Gifts.  Andrew stated that due to the Joyce C. Willis Fund, the foundation has excess distributions of $687,025 since 2020.  Andrew reminded the board that it has a fiduciary responsibility to the foundation and must balance that responsibility with our desire to make a significant impact in the community. As a result, the total grants budget of $448,000 is a $17,500 reduction from 2023 and $151,000 reduction from 2022. He will continue to monitor the grants budget and investment portfolio and will recommend any changes if necessary.  



	INVESTMENT COMMITTEE REPORT:

	Dennis reported that the Investment Committee met by Zoom on March 5, 2024 with Maureen Zavatone, Nick Finkle, Amy Lynch, Alisha Collazo and Ann McGowan of Bank of America. The foundation’s investment portfolio was valued at $7,697,772 on February 29, 2024 compared to $7,509,469 as of December 31, 2023.  This also compares with a value of $7,223,901 as of February 23, 2023 and $8,420,518 on February 28, 2022. Performance relative to benchmarks continues to be strong with domestic large cap stocks leading the way.  For full year 2023, the portfolio returned 16.2% net of fees.  Since moving to BofA in May 2022, the portfolio has gained 8.8%.  The current asset allocation is 75% in equities, 6% in fixed income securities, 14% in alternatives and 4% in cash.

Nick reviewed market conditions, noting that BofA recently changed their allocation guidance for the first time in 16 months. Their current recommendation is a slight overweight is equities and a slight underweight to fixed income. Overall, BofA moved from a neutral or balanced position to moderately risk-on. Within equities they are overweight in U.S. stocks, most notably in small-cap, and underweight in international stocks. As inflation has moderated, they eliminated the portfolio’s allocation to commodities other tangible assets.  

	
PRESIDENT’S               REPORT:







  

  EXECUTIVE 
DIRECTOR’S REPORT:





	
Carrie thanked those board members who attended Roberts’ 60th anniversary event at Hartford Stage.  She also thanked Lisa for her work in managing the very successful event.  More than 100 grantees and former board members attended and enjoyed both the reception and the play, The Hot Wing King.  Carrie also spoke briefly about how exciting it is to see more audiences returning to live performances.  She reminded the board that both Olivia and Michael will be retiring from the board in 2024.  She asked the board to send her any recommendations for new board members.  Carrie added that Anna’s term as arts representative will conclude at the end of the year as well so we will need to identify her replacement as well.


Lisa collected the board’s Conflict of Interest disclosures.  

Lisa reported that several Roberts-funded events were staged including Ballet Theater’s Nutcracker, CT Virtuosi’s annual Christmas Concert and We the People concert, First Night Hartford, Cuatro Puntos’ Unsilenced concert, Music at the Red Door jazz and spring chamber music concerts, two HSO concert weekends, CT Chopin Competition and three productions at Playhouse on Park.  

Upcoming funded events include:  Wadsworth Atheneum’s Styling Identities exhibition, HSO’s Vivaldi, Mozart and Prokofiev and The Planets with Melissa White, Music at the Red Door’s Choral Music for the Soul, New Britain Museum of American Art exhibit, The Land Carries Our Ancestors, Hartford Chorale’s J’Adore Faure and CT Virtuosi’s Madama Butterfly and We the People/Brazil.  

Lisa shared that HartBeat Ensemble had presented three opportunities for funding in 2024 during its James Baldwin Centennial celebration.  The board agreed to fund the fall production of Jimmy and Lorraine which it originally funded in 2016.  

Lisa also reported that with the closing of The Hot Wing King, Christopher Betts would be concluding his residency with Hartford Stage.  Melissa White will conclude her residency with HSO in June.  HSO recently contracted with its final resident, pianist Clayton Stephenson, for the 2024/25 season.  The board will need to discuss the future of this program and whether to continue the Joyce C Willis Fund name as it has created some branding issues for Roberts.    

  

	PROGRAM GRANTS:
	Thirteen program proposals were considered.  



	VOTED:
	By consensus, the Foundation approved the following:

Albert Schweitzer Organ Festival: $8,000 to support the 2024 Festival concerts. Unanimous.

Capital Classics:  $10,000 to support the 2024 Greater Hartford Shakespeare Festival. Unanimous. 

Connecticut Summerfest: $5,000 to support its 2024 Festival. Unanimous.  

Elizabeth Park Conservancy:  $6,000 to support the 2024 Summer Concert Series.  Unanimous.

Greater Hartford Jazz Festival:  $20,000 to support the 2024 Jazz Festival. Unanimous.

Hartford Dance Collective:  $3,000 to support oldest daughter dance production. Unanimous. 

Hartford Jazz Society:  $7,500 to fund the 2024 Paul Brown Monday Night Jazz Series.  Unanimous.

OutFilm Festival:  5,000 to support the Connecticut LGBTQ Film Festival. Unanimous. 

Riverfront Recapture:  $7,500 to support the 2024 Hartbeat Festival.  Unanimous. 



TheaterWorks:  $20,000 to support its production of Sandra.  Unanimous. 

Trinity College:  $5,000 to support We Are Destroying Ourselves dance production.  Unanimous.  

Windsor Art Center:  $5,000 to support the CT River & Roots Festival.  Unanimous. 


To decline:

Sonia Plumb Dance Company:  funding to support Cure(d) dance production. Unanimous.



	
	

	EXPENDED:
	The committee voted to award $102,000 in current grants.  

	

VOTED: 



	

To adjourn.  The meeting was adjourned at 6:00 p.m.
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