
MINUTES 

FIRE ISLAND PINES PROPERTY OWNERS’ ASSOCIATION  

CHARITABLE FOUNDATION, INC. 

BOARD OF DIRECTORS’ MEETING 

August 8, 2015 

 
Directors Present: Allan Baum,  Mike Hartstein, Greg Henniger, Nicole LaFountaine Jay Pagano, Tad 

Paul, Henry Robin, Russell Saray, Eric Sawyer, Ed Schulhafer, Paul Teixeira, Bob Tortora, Jim 

Vandernoth, Randy Wilson. 

 

By Phone: Garry Korr 

 

Absent: John Cassese, Chris Lovito and Hal Hayes  

 

Meeting called to order by President Jay Pagano in the Solstice Room, Whyte Hall, Fire Island Pines. 

 

Finance 

Henry Robin, Treasurer, reported: 

Brockman Task Force Recommendation 

 The Task Force consisted of 

o Michael Greenberg 

o Albert Lepage 

o Jay Pagano 

o Jim Pepper 

o Henry Robin 

o Ed Schulhafer 

 

Robin submitted the following resolution: 

Resolved to accept and approve the Task Force Recommendations for the guidelines to apply to both the 

Bay Beach Reserve and the Brockman Estate (collectively to be referred to as the Endowment Balance 

and/or the Association’s Reserve Fund).  These guidelines are as follows: 

   

A. Endowment Balance (aka the Association’s Reserve Fund) – The FIPPOA Foundation’s share of 

Alan Brockman’s Estate is estimated to be +/- $4.5 million.  Together with the Bay Beach 

Reserves ($600,000), the total amount of the FIPPOA Foundation Endowment Balance is 

estimated at $5 million. 

B. Time Horizon – The Endowment’s investment and distribution policies shall be managed so that 

the endowment benefits current and all future generations of Pines residents i.e. in perpetuity. 

C. Distribution Policy – The targeted annual amount available to be distributed from the 

Endowment’s Balance (calculated on a 3-year rolling average) for approved spending is 4%, or 

$200,000 on an estimated $5 million Endowment. 

D.  One Time, Initial Exception to Distribution Policy – If the FIPPOA Foundation Board identifies 

a compelling community-wide project that is fitting of Alan Brockman’s legacy to the 

community, up to 5% of the Endowment’s Balance (approximately $250,000) may be spent on a 

one-time basis to fund this project.   There is no requirement that such a project be identified and 

completed; it is an option for the current board to exercise or decline. 



E. Asset Allocation – In line with foundations and endowments that have a similar Time Horizon 

and Distribution Policy, the target Asset Allocation will be 70% equities and 30% cash and fixed 

income.  This Asset Allocation is determined in order to achieve a long-term real return (post 

inflation) of 4%, or the Distribution Policy amount.  This is necessary in order to maintain the 

purchasing power (accounting for inflation) of the Endowment Balance for future generations. 

F.  Spending Policy – The following guidelines shall be used when applying the 4% distribution to 

the annual FIPPOA Foundation Budget 

a. An Operating Reserve will be established and funded with approximately $10,000 per 

year until the Operating Reserve has reached a balance deemed adequate by the FIPPOA 

Board upon recommendation from the Treasurer and Audit Committee. 

b. A Capital Reserve will be established and funded with approximately $40,000-$50,000 

per year to benefit future capital requirements at Whyte Hall until the Capital Reserve has 

reached a balance deemed adequate by the FIPPOA Board upon recommendation from 

the Treasurer and Audit Committee. 

c. The remaining annual distributions – estimated to be approximately $140,000-150,000 

will be available for general FIPPOA Foundation budgetary purposes as approved by the 

FIPPOA Board upon adoption of each annual budget. 

G.  Investment Policy – Investments will be managed by the FIPPOA Foundation Treasurer together 

with designated members of the Audit & Finance Committee (initially to include Jim Pepper and 

Michael Greenberg) and reviewed with the Audit & Finance Committee bi-annually.  Initial 

guidelines include 

a. Investments will be completed through low cost mutual/index/exchange traded funds 

managed through a discount brokerage account (such as Fidelity for example); no 

individual equity or fixed income securities will be purchased. 

b. Asset Allocation will be rebalanced at a minimum every six months. 

c. No investments (other than any distributed by Alan Brockman’s Estate which are not 

readily marketable) will be held in “alternative investments” including private equity, real 

estate, and hedge funds. 

H. Review of Recommendations – A review will be conducted on the 5th anniversary of its 

adoption. 

 

Paul motioned to adopt Robin’s resolution. LaFountaine seconded and all voted in favor. 
 

Robin motioned to approve the 2014 FIPPOA Charitable Foundation Financial Statements. Paul seconded 

and the motion carried. 
 

Pines Party 

Allan Baum, Pines Party Co-Chair reported: 

 All events (Pool Party, Main Event, Morning Party, After Party) for the Pines Party were sold out. 

o The estimated profit is in the neighborhood of $150,000 

o The Pines Party Auction is still going on and will end at midnight tonight. 
 

Schulhafer motioned that the Board authorize July 23 as the date for the 2016 Pines Party.  Wilson 

seconded and the motion carried. 
 

Jay Pagano said that he was closely associated with the party for many years and in prior years the party 

was not faring well.   Pagano said he was enormously proud of the Pines Party Committee in revitalizing 

the party which keeps the Pines a vibrant destination internationally. 



 

Whyte Hall 

Ed Schulhafer, Whyte Hall Programming Committee Chair, reported: 

 Every year, we are asked if Whyte Hall has a projector. 

o Vision Technical Group (VTG), the vendor who constructs the Pines Party has two 10 year 

old projectors for sale at $7,000. 

 The cost of the equipment was $90,000 when new. 

 Luke Rawls and Kevin Levis both think this is a good deal. 

o These projectors will also improve the marketability of Whyte Hall. 

 There was a downward trend in the number of events at Whyte Hall since 2008. 

o There was much more usage of Whyte Hall in 2015 which should dispel the dissatisfaction 

from the 2014 survey. 

o This increase came about even though some events have not continued from previous years. 

 Pines Conservation Society Party, Kentucky Derby Party, AA Roundup, the Film 

Festival. 

 The Care Center will not have a Wellness day in 2016 at Whyte Hall. 

o In the past, if FIPAP held an event at a private home nothing was going on in Whyte Hall, but 

that has changed. 
 

Tortora motioned that FIPPOA Charitable Foundation buy the projectors from VTG.  Paul seconded and 

the motion carried. 

 

Meeting adjourned. 
 

Respectfully Submitted, 

Ken Pollard 

Director of Administration 

 

 

 


