
Johann Fust Library Foundation 

Board of Directors Meeting 

Tuesday, September 13, 2022 

Via Zoom 

 

Meeting Minutes 

Call to Order 

President Jacque Hoyt called the meeting to order at 9:00 Eastern Time. 

Attendance 

Officers: Present: Jacque Hoyt, Cappy Powell, Dod Fraser, Stephanie Firman 

Board Members: Present: Henry Becton, Jack Carley, John Cleghorn, Susan Hatch, Peter Sherwood, 

Not Present: Randy Bell, Karen Birkeland, Jeff Moore, Stephanie Vick, Karen Zarse. 

Directors Emeriti: Not Present: Chris Cowperthwait and Alice Gorman 

Staff: Present: Bobbie Marquis 

Jacque welcomed everyone and noted that we were all looking forward to returning to Boca Grande, 

where the board would meet in person at the Gasparilla Inn. She congratulated Bobbie Marquis on her 

achievement of graduating Summa Cum Laude from the University of Central Florida on August 5th with 

an undergraduate degree in English, with a Creative Writing concentration. 

 

Bobbie took a moment to introduce Julianne Greenberg, who has been hired as the Associate Manager of 

Programs and Facilities for the Library Foundation. Julianne worked at the Boca Beacon for twelve years; 

before that, she worked at the Gasparilla Inn and the Pass Club. Bobbie thanked Dod Fraser for referring 

Julianne to the Library Foundation search committee. 

 

The minutes from the July board meeting were sent in the meeting packet. There were no comments or 

additions. Susan Hatch made a motion to accept the minutes, which Peter Sherwood seconded. The 

motion passed.  

 

Finance & Audit 

Treasurer Dod Fraser reported that the Finance Report would include the 2022-2023 Budget, an update on 

the elevator project, and the standard monthly financial review.  

 

Bobbie reported that the elevator project, originally budgeted at $600k, appeared to be coming in under 

budget. Additional spending, which has been budgeted, includes landscaping around the affected areas of 

the Cost Cottage and Library, interior design on the second-floor office space, and the final draws by Ball 

Construction. We have consulted with Pam Holiday, the designer at Seibert, who selected the furnishings 

and the appointments for the 2013 renovation.  

 

Dod stated that the Finance Committee met earlier in the summer and reviewed the budget. They had 

requested that Bobbie make a few adjustments: spending more money on lighting and landscaping and 

inputting the actual numbers of Julianne’s compensation. The budget has been completed and circulated 

to the board. It is essential to note the budget is based on the fully budgeted elevator project, but it appears 

the project will come in under budget. Some additional highlights regarding the budget: the net ordinary 

income, which is the operating surplus or deficit account, reflects a small deficit of $5,000. The small 

operating deficit and the capital expenditures result in a total deficit of $245,000, which is about 5% of 

the endowment balance. It’s not an unreasonable amount of money to be taken out of the endowment. 

Dod noted that next year and the year after, our capital budgets will be much lower, allowing us to return 

to the position we’ve been in for the last number of years – with little or no reliance on the endowment to 

fund our operation. The second point is we have a cash flow issue because we do nothing but spend 



money between now and December, and that’s when we receive most contributions. We’ve carefully 

analyzed how much cash we have and whether it is enough to get us through December. The short answer 

is yes. Between the checking account and the Board Reserve Fund, we will have an excess of about 

$150,000. We have the working capital and an annual budget that looks like it fits well versus our 

endowment and versus programming and what we’re trying to accomplish and keep the building up. It’s a 

solid financial position.  

 

Three additional items that emerged from the finance committee are: 1) Since we’re not taking money out 

of Northern Trust, we requested that they not hold back and just continue to invest the way they would 

normally. 2) We have a significant insurance premium, over $80,000/year. Last week Dod and Bobbie 

met with one of Dod’s friend who works with non-profits and insurance. We are getting a third-party 

view to ensure we are doing what we can to approach it in the best way. Dod will be giving the Finance 

Committee a report on that. 3) As part of a standard annual review, Jacque is working on Bobbie’s 

compensation, which will be discussed later. Peter Sherwood asked if the 4.9% of the endowment is just 

an illustration – that we’re not actually taking 4.9% out of the endowment. Dod explained that money 

would be taken out because the endowment represents the Northern Trust account plus the Board Reserve 

Fund.  

 

Dod stated that the Finance Committee would meet again in late January or early February, once most of 

the donations are in, to determine where to set the Board Reserve Fund. Peter asked whether the capital 

items are discretionary or are required. Bobbie responded that the Cost Cottage landscaping needs to be 

done due to the elevator construction, and the Secret Garden needs to be completed. The only optional 

capital item is lighting. There being no further questions, John Cleghorn made a motion to accept the 

budget. Peter Sherwood seconded it, and the motion passed. 

 

Dod also noted The Northern Trust account at the end of August was at $4.9 million, up from $4.77 

million at the end of June. The investment performance is tracking with all indexes except for the 

international fund where which is tracking below. 

 

Dod let the board know that we received a letter from the IRS that we had failed to submit a form on a 

timely basis, assessing a $49,000 penalty. Dod spoke directly with Tom Cramer, our CPA. The form 

literally states that we changed our fiscal year-end. Tom believes this is a computer-generated penalty 

because of the IRS's extremely long time lags in responding. He is highly confident that once he speaks 

directly with a person, this will be a moot issue, and the penalty should be waived. Susan Hatch spoke 

from experience, suggesting we use a tax advocate instead of an attorney, and they will speak for you. 

This cuts down on expenses from the accountant and attorney that will keep compounding. Bobbie stated 

that Tom had faced communication challenges with the IRS since our 2020 filing. Tom met all the 

deadlines for everything, including the additional form, changing the fiscal year. The IRS lost 13 pages of 

the return, and they wrote him telling him the return was incomplete. He has been facing IRS issues like 

these throughout the past year. 

 

For the past two months, Bobbie noted that we are off a little bit on what we forecasted because last year, 

we had a couple of large donations, and expenses are below budget due to timing. It’s all about when the 

bills come in, some things may have hit at the beginning of September rather than the end of August. 

 

Peter asked if we had any pledges that go out beyond this year. Bobbie stated the Cotton Hanley grant is 

15 years at $10,000 a year. 

 

Resource Development Committee 

Vice President Cappy Powell thanked everyone who assisted in adding to and updating our database.  



Bobbie reported that the Annual Update would be going out this month. Booknotes and the Annual 

Appeal will be mailed in November. The new bookmark will be going out with the Annual Appeal. 

On December 9th, we will host a party on the island to introduce the elevator. Note: Because of the impact 

of Hurricane Ian, this event has been postponed. 

 

Building and Grounds 

Bobbie reported in Jeff Moore’s absence. The elevator is finished. Bobbie shared photos showing how the 

elevator blends with the rest of the architecture. The elevator passed inspection on August 29th. There is 

still a small punch list of things to do, but the plantings around the elevator are beautiful. We have not 

opened the lower level yet. Toni requests that we wait until the ramp is removed. Ball Construction will 

remove it after they find a place to donate it. Bobbie met with Boca Grande Fire Chief Blosser to review 

emergency procedures. The Boca Beacon will publish a story on the completion of the elevator.  

 

The Secret Garden floor has been completed. It is the same material used on the Cost Cottage deck – a 

high-quality composite that won’t rot. The new furniture is in place. Made of recycled toys, it’s easy to 

clean, functions well indoors or outdoors, and Toni loves it. We have also been talking to artists about the 

mural for the garden. We will probably end up with Larry Anderson doing a trompe l'oeil mural of a 

secret garden on the pink wall. Larry also did the copper fireplace screen in the loggia and the lettering on 

the loggia wall. We have budgeted $3,000 for this out of the $25,000 budgeted, of which $5,000 came 

from the Women’s Club. If Larry can meet our budget and we retain him, he promises to complete the 

mural by mid-November. 

 

Cookie Potter-Feinberg is donating a bronze sculpture to the Library Foundation. The subject is a child 

sitting on a brick wall reading while her cat looks watches, and the sculptor is Ann LaRose. The piece 

will be shipped from California. 

 

Program Committee 

Stephanie Firman reported that our program schedule is complete, and the dates are set. We have a lead 

on a home for the reception after the benefit, but we are open to any recommendations. Cappy asked if we 

were sending out an advance notice of our programs since the Community Center programs have already 

been sent out. Bobbie will send out a schedule once the Annual Update is done. Dod suggested putting an 

ad in the Boca Beacon with a billboard of our events. It was agreed that an email blast would be sent 

notifying the community of our calendar of events for the season. 

 

The meeting was adjourned at 10:05 AM Eastern Time. 

 

Note – due to the Hurricane, the October meeting was canceled.  

The next meeting will be Tuesday, November 8, 2022, via Zoom. 

Respectfully submitted, 

 

Stephanie Firman, Secretary 

 

 


