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Triskeles Foundation 

Asset Management Committee 
Wednesday 10/26/2016,  5:30 pm 

Conference Call 

 

 

Present: Rich Kent, Clemens Pietzner, David Resnik, Jeff Salvo, Rahul Shah, Mark Watson, Jerry Schwartz, Jeremy 
Bach, Alexis McCarthy 
 
Apologies:  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 provided a broad overview of the market over the past quarter in which he stated that not 
much has changed.  Jerry listed the three big themes as the Federal Reserve, earnings, and the 
election. 

b. Jerry believes that most likely interest rates will rise, but it will take a couple of years to get to the 2-
3% and a couple more years to get to the bottom of the norm or 3-6%. 

c. Additionally Jerry mentioned the market had several “head-fakes” with no real movement and Brexit 
turned out to be no big deal yet.  Further, the earnings concern has evaporated. 

d. Jerry noted that the S&P can be influenced by just a few companies and this time it was by the 
energy sector.  He stated that energy companies are not positively contributing to the S&P and they 
are expected to have record earnings in 2017. Jerry sees a lot of room for economic expansion in the 
coming year. 

e. Jeff asked if Jerry believed fossil fuel free investments would underperform. 
i. Jerry responded that FFF just means investments that are not in fossil fuel and ancillary 

related/supporting companies and that portfolios that are FFF over the very long term will 
perform. 

f. Jerry noted that the S&P P/E is in the mid teens and there is no cause for concern until it 
approaches the low to mid 20’s. 

g. Jeremy asked about the election and implications on the market. 
i. Jerry responded, assuming Hillary wins, health care is a big concern as prices increases aren’t 

sustainable and the government will have to deal with the issue.  Further, infrastructure is a 
major theme, which Jerry believes needs to be done so the U.S. doesn’t fall behind.  Jerry 
sees a great opportunity exists if done correctly. 

h. Mark noted that Q3 was an inflection point on foreign bonds, excluding Europe, and he asked 
about the current cash holdings especially in the nonprofit funds. 

i. Jerry sees this as a double positive if funds can put the money to good use. 
ii. Jerry also stated that time horizon is the biggest concern for investments in Europe, but 

from a pure value prospective, it is a good place to invest.  
 

III. Regionally Focused/Aligned Fund Discussion 
a. Clemens led a discussion on the topic as there is currently an active prospect for this type of fund.  

The focus was on types of underlying investments, number of investments within this type of fund, 
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due diligence of these types of investments, and asset allocation of alternative investments within 
these types of funds. 

b. Mark stated that there needs to be practical considerations, such as minimum size of a fund, in 
which he mentioned $100M as an example.  Secondly, there should be a business case, in which 
there is a need to have a more robust ability to do due diligence on the companies/funds.  Thirdly, 
there is a platforming consideration. 

c. Jeremy noted that considerations should include: how many alternative options we need have in our 
menu of offerings, discussing what percentage the AMC is comfortable having in alternative 
investments within a fund - noting a high acceptable level in common investment portfolio’s is 
within the 20-25% range, and establishing fund parameters for these options. For example, there 
may be a parameter that at least four different investments are required within these types of funds 
and then determining minimum investments for the investments to determine the minimum of the 
funds.   

d. Rahul mentioned that the 20% alternative investment allocation is a typical range in common 
investment portfolios.   

e. Mark also discussed liquidity within these funds for gifting purposes and although there is not a 
specific spending rule, this needs to be a consideration.   

f. Rich stated that he is not an expert in the alternative investment world, but is willing to help and 
assist in the vetting of some of these companies/funds.   

g. Mark mentioned that it may be worth looking at an outside consultant to assist in the due diligence 
process, where Triskeles/AMC could complete some initial screening, then refer to specialist on any 
investments/funds believed necessary. 

h. After further discussion, the consensus in terms of alternative asset allocation was in the 50% range. 
i. Clemens noted that he will be in contact with the prospect to inform him of relevant points from 

the AMC discussion, but that further discussion and clarification would occur.  
 

IV. Next Meeting  
a. The next meetings were set for Wednesday November 30th from 1-2 pm via conference call and 

Wednesday February 22nd, 2017 at 5:30 pm at Friends Fiduciary. 
 

V. Motions: 
a. Mark motioned to adjourn the meeting, Rich seconded and the motion was approved. 

 
 
The Meeting was adjourned at 6:45 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 
 


