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Triskeles Foundation 

Asset Management Committee 
Monday, October 27, 2015 

5:30 pm 

Friends Fiduciary 

 

 

Present: Rich Kent, Clemens Pietzner, Jeff Salvo, Rahul Shah, Mark Watson, Jerry Schwartz, Gary Shinner  
 
Apologies: David Resnik, Susan Tall, Jocelin Reed, Jeremy Bach 
 
Quorum Reached:  Yes 
 

I. Introduction/Welcome  (Mark– 5:30 pm) 
a. Mark initiated the meeting and welcomed all 

 
II. Confirm/Recognize new AMC members:  Clemens 

a. Clemens recognized and congratulated Jeremy & Gary and confirmed that the Board officially 
approved their AMC memberships during its most recent meeting. 

i. Gary stated that he was honored and thrilled to be part of the AMC. 
 

III. Review of the Markets/Triskeles Reports (Jerry) 
a. Jerry stated that the performance of the funds was inline with the market (overall & in general). 
b. Jerry noted that the market went through a 50 day intense period of fluctuation and ended up 

gaining back all of the losses incurred during that period after the quarter was completed.  
c. Jerry related the market conditions of Q3 2015 to Q4 2014 with the announcement of the end of the 

easement and reaction to that announcement compared to now, where there was just noise and 
reaction was not based on anything of substance. 

d. Jerry discussed looking at the global economy and what is really happening, specifically in China 
i. He noted that China grew at 6.9%, but that is way more economic output than 10% when 

the country’s economy was 1/3 its current size. 
ii. In response to Jerry’s statement that China was doing everything right, Rich asked the 

question, “ Do you mean within the last 2 weeks, or what they [China] did 4-6 weeks ago. 
1. Jerry responded that it was the all the same overall. 

e. Mark asked how the recent developments will effect rates that will ultimately impact us. 
i. Jerry responded that they [rates] will inevitably go up, put nobody knows what to do right 

now, including the FED, with how to get out of the 4 trillion in debt 
f. Jerry continued the discussion around wage pressures, noting that fundamentals are not driving the 

markets and that he is not concerned about the fundamentals, and that in 2016 we will see record 
earnings. 

g. Clemens asked Jerry about his view on PE’s and their recent incline., 
i. Jerry responded they were actually down to 15.1 in Q3. 
ii. Jerry also stated that Q3 was not an idealistic time to pull out of funds and those that had to 

pull out suffered because the market was down. 
h. Mark asked specifically about the floating bond fund in the accounts and why they’ve decreased in 

value. 
i. Jerry stated that he is not concerned as it will take 2 rate increases before we see a significant 

increase, but they are senior secured notes and therefore very safe.  He also noted that the 
Eaton Vance people feel the fund is undervalued.  
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i. Jerry came back to the notion about withdrawals and suggested that at some point, possibly another 
meeting, that we should discuss how withdrawals are handled.  Currently they are handled by using 
readily available cash, but there should be a discussion to the logistics and if it should come out of 
readily available cash or the sale of securities which would have a very different effect in the 
portfolio. 

i. ACTION ITEM:  include withdrawal structure discussion during next AMC meeting. 
j. Rahul stated that some US based companies are coming out with dismal pre-reporting numbers, 

such as trucking companies down 50%, which sometimes can be seen as a leading indicator. 
i. Jerry agreed and added that some reports show a 60% positive reporting 

1. Jerry continued with an example of IBM and how they are going through a shift in 
business model, and a further bright outlook for the tech sector. 

k. Jerry led the remainder of the discussion around performance relative to market and relative to 
appropriate benchmarks with Mark concluding that we need to be able to discuss relative 
performance vs alternatives. 
 

IV. AMC Charter Review/Approval (Clemens/Jeff) 
a. The AMC accepted the Charter with one minor change from Mark. 

i. ACTION ITEM:  Jeff to update one minor change per Mark. 
 

V. Update (Clemens) 
a. Clemens announced that new Board member Andrew Kadjeski was officially approved during the 

Board’s most recent meeting. 
b. Clemens announced that existing Board member Keith Rolfe’s term has expired and he will not 

continue for an additional term. 
c. Clemens announced that the Board has approved the 2016 fiscal budget, which includes an 

allowance for a business development officer. 
d. Clemens recounted 2 impactful stories relating to the Triskeles Foundation, one regarding a 

daughter opening a DAF for her mother, the other regarding REC’s. 
e. Clemens noted that he is seeing a trend of Donor Advisors looking for more information on 

specific holdings as they are looking for more of a connectedness to their DAF’s. 
i. Mark asked if Clemens knew of a Nina from REC in DC who was working within this area 

and mentioned that he would determine her contact information and make a connection if 
there is a potential match. 

f. Jeff stated that he met with a new company within the impact arena called Inspired, who are 
launching in December and has the need for a DAF. 
 

VI. Next Meetings (Clemens) 
a. Dates were discussed and confirmed that the next meeting will be held on February 24th, 2015 at 

Friends Fiduciary at 5:30 pm. 
b. Jerry excused himself and left the room. 
 

 
VII. New Manager Discussion (Clemens) 

a. Clemens stated that Veris has been approved for use once we have a new client or an existing one 
with a minimum of $2MM. 

i. Rich asked how & when we would use them 
1. Clemens responded that there would be an AMC discussion at that time. 

b. Clemens stated that Auctus has been approved and that we are currently in the process of opening a 
general operating account and 2 other accounts of $10,000 each, which are REC’s that have 
outgrown a bank account. 
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c. Clemens provided an update on Connie Jacobs and Steve Taft of Morgan Stanley.  He noted that we 
have held meetings, including staff and AMC subcommittee, with both Connie and Steve. We will 
continue to develop the relationship. 

i. It was noted that all staff and AMC subcommittee members gave favorable opinions on 
moving forward although it appears they are in the beginning states of impact investing. 

1. Mark noted that from his experience with Connie, that she is passionate and 
dedicated to this area and has a practice focused on women executives. 

d. Mark stated that in the future, there should probably be structure to the presenting periods of 
financial advisor partners involved in AMC meetings.  For example, Mark noted having a structure 
where there are 4-5 consistent talking points followed by an open discussion. 

i. ACTION ITEM:  Mark agreed to outline and circulate a framework for such discussions. 
 

VIII. Motion To Adjourn  
a. MOTION:  Mark motioned to adjourn the meeting, Rich seconded and the motion was approved. 

 
 
The Meeting was adjourned at 7:10 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 


