Edward C. and Ann T. Roberts Foundation
Investment Committee Meeting
December 3, 2024

The Investment Committee met on Tuesday, December 3, 2024, by Zoom.  Committee members present were Carrie Hammond, Andrew Latimer and Dennis Hannigan. Lisa Curran was also present.  Maureen Zavatone, Nick Finkle, Ann McGowan and Amy Lynch from Bank of America presented to the Committee. 
As of November 30, 2024, total portfolio value was $8,236,564 compared to $7,827,372 as of September 4, 2024, and $7,509,469 as of December 31, 2023.  Year-to-date the portfolio has returned 17.1% net of fees.  Since inception with BofA in May 2022, the portfolio has returned 13.2% annualized.  Overall performance relative to benchmarks continues to be strong with domestic large cap stocks leading all other asset classes.  The current asset allocation is 80% equities, 6% fixed income, 14% alternatives and 0.2% cash.  Nick noted that he will be trimming equities over the next several weeks to raise cash for future distributions as well as to slightly reduce overall exposure to stocks.
Nick reviewed market conditions and BofA’s current investment strategy.  Equity markets continue to be very strong.  October was a down month, but November was very strong and that has continued into early December.  BofA continues to recommend an overweight to equities, with a preference for U.S. over international, and underweight fixed income. This has not changed for several quarters.  BofA will be releasing their official 2025 outlook and updated Capital Markets Assumptions soon.  Nick does not anticipate any significant changes. 
Dennis notified Nick that, at our September meeting, the Roberts Board approved the recommendation related to ESG investments as follows:
1. Increase the target allocation to ESG investments from 6% to 10%.
2. Allow BofA discretion to select ESG funds that fit our overall investment strategy.
3. Develop a long-term plan for ESG investments in 2025.


