
 

 

THE COLEMAN FOUNDATION, INC. 
REGULAR BOARD OF DIRECTORS MEETING 

June 4-5, 2019 
     

The scheduled meeting of the Board of Directors was held at the Foundation offices on the above date. 
The meeting was called to order at 3:08 p.m. by President Michael Hennessy, who chaired the meeting.  

Attending were Directors: R. Michael Furlong, Esther Barron, Michael W. Hennessy, Daniel B. 
Wanzenberg and Alison Fitzgerald. A quorum was reached, and the meeting commenced, with Alison 
Fitzgerald serving as secretary for the meeting.  

Drafts of the Amended Annual Board Meeting Minutes of March 11 & 12, 2019, Special Board Meetings 
of April 22, May 13 and May 23, 2019 and the Current Grants Committee Minutes of March 20, May 13, 
and May 29, 2019 had previously been distributed for review. So being, and without further discussion, 
Daniel Wanzenberg motioned to accept the minutes as presented, which was seconded by Esther Barron 
and unanimously accepted.  

Following Michael Hennessy’s short overview of the agenda, Daniel Wanzenberg made a suggestion that 
given the size and scope of the agenda and that since the proposals had been read by the board 
members in advance, rather than have the staff present each proposal, the board would only ask staff 
about aspects of the proposals where they had questions. The board agreed to this suggestion.  

Rosa Berardi, Clark McCain and Jane Clifford joined the meeting. Clark McCain provided a review of the 
forecasted and historical grant spending. McCain then reviewed the Opportunity Statement and Grant 
Strategies for Entrepreneurship-in-Neighborhoods and gave an example of how one grantee has 
executed their work on the West Side of Chicago. McCain gave an update on the Chicago Community 
Foundation Award and distributed a printed report created to summarize and commemorate The 
Coleman Fellows Program. Copies will be distributed to Fellow’s Directors and others. Rosa Berardi then 
gave an overview of the Health and Rehabilitation area. Berardi discussed the opportunity statement and 
strategies we are following. Berardi highlighted the recent grant to the Sinai Emergency Department. 
McCain then covered Disabilities by reviewing the opportunity statement and strategies. McCain 
highlighted the highly successful Disability Awareness Night at a White Sox game.  

The board then went through seven proposals and asked questions when needed. Berardi, McCain and 
Hennessy answered the questions. Upon completion, a motion was made by Esther Barron to approve 
the grants as presented which was seconded by Daniel Wanzenberg.  
The following grant actions were unanimously agreed upon by the Board. 
 
 
Grants Approved Program Amount Type 
    
6015 – Far South Community Development Corporation, IL 
Crowdfunded Commercial Corridor Program 

Educ/ 
Entrep 

$150,000 Program 
Support 

    
6016 – Rebuild Foundation, IL 
The Arts & Makers Community Business Academy 

Educ/ 
Entrep 

$216,113 Salary 
Support 

    
6017 – Rogers Park Business Alliance, IL 
GROW Entrepreneurial Training Program 

Educ/ 
Entrep 

$114,000 Program 
Support 

    
6018 – La Rabida Children's Hospital, IL 
Expansion of Inpatient Specialty Care 

Health and 
Rehab 

$150,000 Program 
Support 
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Grants Approved con. Program Amount Type 
    
6019 – University of Chicago Medicine, IL 
South Side Pediatric Asthma Center (SSPAC) Program 
Expansion 

Health and 
Rehab 

$350,000 Program 
Support 

    
6020 – Envision Unlimited, IL 
Community Hub Initiative & VBR Initiative 

Human 
Services 

$775,000 Program 
Support 

    
6021 – PAWS Chicago, IL 
PAWS for Life program expansion 

Public 
Affairs 

$250,000  GOS/ 
Program 

    
    
                                                                                Total  $2,505,113  

 
At a special meeting of the Board of Directors on May 23,2019, Clark McCain reviewed a proposal from 
the Chicago Community Foundation to contribute $500,000 to a Donor Advised fund which supports 
educational programming for entrepreneurs of color. CFI would be joined by The Chicago Community 
Trust, JPMorgan Chase and the McCormick Foundation as other funders. The board approved the grant 
(#6014) contingent upon legal review. Since then, Hennessy has had multiple conversations with our 
legal counsel Quarles and Brady and the other fund participants.  Quarles conducted a review and 
approved of the project’s compliance with 501(c)(3) purposes, the final language of the joint agreement 
and the supporting project  documents.  

Since CFI is making strong progress on projected grand spending and in an effort to reduce the carry 
forward, Michael Hennessy suggested adding $1.5 mm to 2019’s grant forecast. Daniel Wanzenberg 
made a motion to add $500,000 in each of the three main program areas to the budget this year. Michael 
Furlong seconded the motion and it passed unanimously. Berardi, McCain and Clifford then left the 
meeting. 

Daniel Wanzenberg also discussed the desire to have a recognition dinner for retiring CFO Trevor 
Davies. Michael Hennessy said he would be in contact with Davies to find a date and location for the 
dinner. Given the need to discuss the report by Kittleman, the outside directors requested a closed door 
session for the following day. At approximately 6:00 p.m., the meeting was suspended until the next day. 

The board reconvened on June 5th. The meeting was called to order at 8:30 a.m. Attending were 
Directors: R. Michael Furlong, Esther Barron, Michael W. Hennessy, Alison Fitzgerald and Daniel B. 
Wanzenberg.  A quorum was reached, and the meeting commenced, with Alison Fitzgerald serving as 
secretary for the meeting.  

Jane Clifford and RSM joined the meeting. RSM gave an overview of the audit. The audit went very 
smoothly this year with no major deficiencies. CFI, under Clifford’s stewardship, successfully moved from 
cash to accrual based books. Clifford mentioned that she is putting together an accounting manual so that 
the future finance employees will have an easier time with the financial procedures. RSM also 
recommended we update our personnel policy. RSM noted there is a new way in the industry of viewing 
investments net of expenses. Alison Fitzgerald made a motion to accept the 2018 Audited Financial 
Statements as presented by RSM. Michael Hennessy seconded the motion and it passed unanimously. 

Jane Clifford then gave a review of CFI’s financial reporting. She highlighted the narrative that she has 
added to the financial statement which was viewed positively by the board. She reported that expenses 
are in line with expectations and discussed that she will be tracking a 12 month rolling average of the 
RDA.  
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Daniel Wanzenberg and Alison Fitzgerald then discussed the investments and the work that is being 
done on the Investment Committee. Daniel Wanzenberg is creating a process that the Investment 
Committee will follow when making changes to investments. Additionally, Goldman Sachs is in process of 
supplying an interface that will provide consolidated reporting for all of CFI’s investments. This is 
expected to be complete and available to CFI by the end of 2019.  Wanzenberg also discussed his 
business relationship with one of the investment managers, WCM. The board agreed that Daniel 
Wanzenberg will recuse himself from any recommendation to add money to WCM. The board will also get 
an opinion from its counsel, Quarles & Brady and accountant, RSM about whether there are additional 
necessary steps that need to be taken regarding WCM. Additionally, the IC would like to add real estate 
exposure through an investment in Brickman. Quarles & Brady are reviewing the paperwork on this 
investment. Jane Clifford mentioned that we are in the process of signing resolutions with CIBC and 
Goldman Sachs that remove retired CFO Trevor Davies as a signer on CFI’s accounts and add Daniel 
Wanzenberg and Alison Fitzgerald, along with Michael Hennessy who is currently a signer on the 
accounts. Clifford pointed out that each of the three can sign and execute in these accounts 
independently, but we have internal procedures that require a second person to sign off on any 
investment changes. Esther Barron made a motion to accept removing Trevor Davies and adding Daniel 
Wanzenberg and Alison Fitzgerald as signatories to the accounts at CIBC and Goldman Sachs. Michael 
Furlong seconded. Michael Hennessy was in favor (three of five present) with Daniel Wanzenberg and 
Alison Fitzgerald abstaining.  

The Investment Committee recently updated the Investment Policy Statement (IPS) which was distributed 
prior to the meeting. Michael Furlong made a motion to accept the updated IPS which was seconded by 
Esther Barron. The motion passed unanimously.  Daniel Wanzenberg presented the asset allocation. The 
IC’s goal with the recent and ongoing transactions is to lower equity exposure to below 70% and to 
equalize growth and value. A motion was made by Esther Barron to continue with the proposed 
transactions to get the asset allocation to the target allocation. Michael Hennessy seconded that motion 
and all were in favor. Jane Clifford left the meeting at this time. 

Esther Barron discussed the need for an Employee Policy Manual and, in particular, a non-discrimination 
and anti-harassment policy. Barron distributed a policy to the board which the board reviewed. Daniel 
Wanzenberg made a motion to accept the policy as written which was seconded by Michael Furlong. It 
passed unanimously. Esther Barron and Michael Hennessy will contact Quarles & Brady to see if they 
can review the non-discrimination and anti-harassment policy in the next week so we can have it 
presented to employees. Michael Furlong made a motion to hire Quarles & Brady to create an Employee 
Manual which will include the non-discrimination and anti-harassment policy. Daniel Wanzenberg 
seconded it and the motion passed unanimously.  

Michael Hennessy left the meeting and the outside directors went into a closed-door session until lunch. 

During lunch, Lisa Torres discussed the work that is being done to update and improve the functionality of 
the website. Torres also gave an overview and timeline of the new grants tracking software.  

Kittleman & Associates joined the meeting and gave an overview of the organizational assessment report 
they prepared. The board asked many questions. After they departed, the board continued discussing the 
report and what was presented in their analysis. Being no further business, at 3:38 p.m. a motion was 
made by Daniel Wanzenberg and seconded by Esther Barron to adjourn the meeting. The next meeting is 
a regular Board of Directors meeting on August 21st, 2019.  
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                 _______________________________  
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