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Triskeles Foundation 

Asset Management Committee Meeting 
Thursday July 27, 2017, 5:30 pm  

Merrill Lynch: One Devon Square 

 

 

 

Present: Mark Watson, Joyce Ferris, Rahul Shah, Michael D’Allaird, Jeremy Bach, Clemens Pietzner 
 
Staff/Guests: Jeff Salvo, Alexis McCarthy, James Overstreet, Jerry Schwartz  
 
Apologies:  Richard Kent, Dave Resnik 
 
Absent: Gary Shinner 
 
 
Quorum Reached:  Yes 
 

I. Introduction/Welcome   
a. Mark opened the meeting and welcomed all. 

 
II. Review of the Markets/Triskeles Reports 

a. Jerry commented that a lot is going on within the market, however the overall shape of the market 
has remained the same. He noted that Europe’s markets are starting to accelerate and also that tech 
stocks (large cap tech) have been up and down with a stronger second half to the year.  Jerry also 
discussed the Amazon offering, how malls and big box stores are shrinking but they have 
responded, providing an example of malls using creative space, and also that overall the markets 
remain fairly buoyant.  He also noted that there is currently a “Fed problem” and that they (the Fed) 
need to shrink the balance sheet and increase interest rates.  Jerry believes that we are getting to a 
point where we will start to hear that wages are going up, but that there is still a lot of skepticism 
within  the markets, although there is starting to be more buy-in. 

b. Mark asked if money is moving into other asset classes/other firms (regarding third party funds). 
i. Clemens provided the example of Soltane building a greenhouse and that funds had been 

disbursed, but that additional (larger) deposits are expected. 
c. Michael asked questions around performance of third party funds vs sustainability indexes and the 

reasoning for underperformance. 
i. Jerry stated that the holdings are never going to be at the same level of equity holdings as the 

outbound flow of funds necessitates higher cash holdings.  He also noted that the alternative 
holdings, such as The Contact Fund, Blocpower, etc., never have a change of value (until 
there is a major event), so their inclusion affects performance. 

ii. Joyce suggested the potential to exclude those holdings from a potential benchmark, to 
which Alexis agreed. 

iii. Jeremy reiterated his past comments that he believes it is important to develop a benchmark 
for the third party funds and noted that we could get to a point that without one, account 
acquisition could be hindered. 

iv. Clemens asked if any members would volunteer to be part of a subcommittee to develop a 
blended composite index for the third party funds. 

1. Michael and Jeremy volunteered and will work in conjunction with Jerry. 
d. Jeff asked about earnings and if Jerry still believes that it will be a record corporate earning year. 

i. Jerry responded that some reported numbers have been really good and if we get some good 
news out of Washington, it could be a record earnings year. 
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III. Motion 
a. Michael moved to approve the recently updated Investment Policy Statement and the new 

Investment Guidelines, Joyce seconded and the motion was approved. 
 

IV. Next Meetings  
a. The next meeting was set for Wednesday October 25, 2017, at 5:30 pm, location to be determined. 
b. Jeff asked the committee if they would be interested in having a dedicated AMC portal added to the 

new website, which would include future meeting material and relevant documents.  The AMC 
viewed this favorably. 

c. ACTION ITEM:  Jeff to create AMC portal on website. 
 

V. Investment discussion – Lancaster Foods  
a. Jeff and Clemens provided a brief background of the potential investment and how it came to the 

attention of Triskeles (via client initiation).  They also noted that a subcommittee had been asked to 
the review the investment. 

b. Mark led a discussion around the difference of the AMC reviewing this type of investment in this 
type of situation verses having a full due diligence completed. 

i. Clemens stated that this particular review is definitely the former. 
c. Joyce commented that she looked at the due diligence of other co-investors; she knows them (Chris) 

personally, that they are savvy investors, and that she was ok moving forward based on their 
analysis. 

d. Mark stated that he also knows Charlie (the CEO) personally and professionally.  He further stated 
that some risks include the ability for the company to get contracts quickly, the ability to fulfill 
orders for large customers (both of which have been risks with a lot of food companies), and getting 
a consistent labor pool. 

e. It was noted that Kimberton Whole Foods is one of their customers and that the company is highly 
aligned with Triskeles’ mission and values. 

f. Mark requested to review a copy of Triskeles’ Indemnity/Hold Harmless Agreement. 
g. ACTION ITEM: Jeff to send Mark a copy of the agreement. 
h. Clemens noted that there were enough positive views to move forward and also thanked Joyce, 

Mark, and Jerry for their contributions in helping to review the company. 
 

VI. Alexandra Dest Capital Management (ADCM) 
a. Alexandra and her colleague Paul joined the meeting via conference call. Clemens welcomed them 

and provided a brief summary of Triskeles’ interactions with their firm to date. 
b. Alexandra and Paul provided a personal and firm background. 
c. Alexandra discussed the firm’s investment strategy, which consists of an initial top down approach, 

specifically: market level – how are things economically around the globe which will affect how 
much money they invest in broad asset classes (stocks/bonds/cash), sector level – which will 
determine overweighting areas they feel will be most beneficial, ESG screening – using Paul’s 
custom built screening, financial screening – which is performed by their colleague Yuki. 

d. Rahul asked how often they make thematic changes. 
i. Alexandra responded that portfolios are always being monitored for a potential change, but 

on average, every 4-5 years.  She also provided a few examples. 
e. Michael asked if all of the firm’s AUM are ESG. 

i. Alexandra responded that approximately 80% of clients are ESG and 70% of assets are 
ESG. 

f. Jeremy asked questions regarding types of investment products used and how they classify ESG 
investments. 

i. Alexandra responded that they use stocks and bonds (individual issues) and do not use 
funds.  She noted that they occasionally use EFT’s for things like emerging markets where 
they do not have expert knowledge of the underlying investments.  Paul provided additional 
details of their custom ESG screen. 
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g. Jeff asked how long they have used Paul’s ESG screen and if it is fixed or dynamic. 
i. Alexandra and Paul responded, stating that it has been in use for three years and is 

constantly under review for potential improvements. 
h. Clemens thanked Alexandra and Paul for their time on the call and noted that if there were any 

additional questions, communication between organizations could be completed via email with the 
potential for an additional call if necessary. 

i. Alexandra and Paul left the meeting. 
  

VII. Motion 
a. Mark motioned to approve the minutes from the most recent meeting (04/20/2017), Rahul 

seconded and the motion was approved. 
 

VIII. Final discussions/scheduling 
a. A discussion was held regarding previously reviewed prospective investment managers, The Skyline 

Group and Sonen Capital.  No outstanding questions remained and the AMC approved both firms. 
b. ADCM review discussion 

i. A discussion was held around findings from the discussion with Alexandra and Paul. Rahul 
noted that he is not a fan of a macro top down investment strategy.  Michael offered to 
review the holdings of an example portfolio if provided by ADCM.  Mark commented that 
he would like a more detailed explanation of their definition of ESG/impact investments 
and would like to see a model portfolio that is 100% ESG. 

ii. Clemens noted that he would forward all questions and requests for more information to 
ADCM and distribute their responses to the AMC. 

1. ACTION ITEM: Clemens to follow up with ADCM regarding the AMC’s 
additional questions. [update 9/11/17: all information requested from ADCM was 
provided and forwarded to AMC with the understanding that if no further input 
from AMC was provided by 9/8/17, ADCM would be approved; no further input 
from AMC was received; ADCM is recommended for approval]. 

c. Interim review call with Wilde Capital Management 
i. Clemens commented that Triskeles has received a completed Prospective Investment 

Manager Questionnaire and accompanying materials from Wilde Capital Management and 
will be sending an interim meeting request to the AMC for a review call. 

1. ACTION ITEM:  Clemens to send interim meeting request to AMC for review call 
with Wilde Capital Management. 

d. Mark motioned to adjourn the meeting, Michael seconded and the motion was approved. 
 

 
The Meeting was adjourned at 7:45 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 
 


