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Triskeles Foundation 

Asset Management Committee 
Wednesday 11/30/2016,  1-2 pm 

Conference Call 

 

 

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

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

 
II. Blocpower 

a. Jeff gave a number of high level insights including that their model has now steered towards 
consulting, which seems to have more predictable revenue and less risk.  He also noted that they are 
on the tail end of second round (SAFE agreement) with a $17MM valuation and expect a third 
round in early 2017, followed by a series A offering.  

b. Jerry stated that he believes the investment to be appropriate, but did not complete full due diligence 
and releases/hold harmless/indemnity should be signed, both by the donor advisor to Triskeles and 
Triskeles to Arista.  He also noted that there should be some discussion of this within the IPS and 
which portfolios (large vs small) that this type of investment could be appropriate for as larger 
portfolios can absorb more risk. 

c. Dave mentioned that he was glad Blocpower has moved toward the consulting model as it was 
difficult to determine their prospects of success relying on an assumption that energy efficiencies 
could consistently provide sufficient savings to cover the investment and return on the investment. 

d. Jerry believes it to be an appropriate investment although he does not have a handle on how good 
or how bad an investment it is. Considering the donor is advocating for it and Triskeles is fine with 
it, so is he. 

e. Rahul mentioned another company (individual security) within the field that may be worth 
reviewing, Hannon Armstrong Sustainable Infrastructure Capital 

f. Alexis mentioned KKR Energy Management to be another worth exploring. 
g. Triskeles will have the donor advisor sign an indemnity agreement/hold harmless before investing in 

the company and will sign one provided by Arista.  Further Jeff will forward a copy of the 
agreement to Jerry which will be at the disposal of Arista to use as a template. 

h. ACTION ITEM:  Jeff/Clemens to have donor advisor sign indemnity agreement/hold harmless 
and then provide a copy to Jerry.  

i. Mark noted that this is an exception and that he does not believe this process is how the AMC 
should do this going forward and further suggested developing a more standardized process. He 
suggested potentially using a simple tear-sheet type document, where potential investment 
opportunities could be prepared by Triskeles and presented to the AMC which would then review 
and either make a recommendation for review by the investment manager or recommend not 
pursuing further. 

j. A discussion continued around fiduciary responsibility, roles within the due diligence process, with 
ultimate concensus that the AMC’s role would be to provide direction and the investment manager 
to continue the due diligence process if provided direction.  



Page 2 of 3 
 

i.  Jerry noted that the investment policy statement should help guide what types of 
investments are considered. 

ii. It was also suggested that a sub committee of the AMC could be developed to assist in the 
process, but ultimately it is the investment managers responsibility. 

iii. Also suggested was to expand the roster of investment managers who can provide the due 
diligence on these types of investments. 

1. Mark noted that the committee would have to stay within its legal limits. 
k. Rich stated that these types of investment can require a lot more time and effort for Triskeles and 

the AMC to reach a comfort level of recommending for approval for use.  He further stated that if a 
client wants particular investment within their fund, they understand the risk, are willing to sign a 
hold harmless/indemnity agreement, and Triskeles/AMC/investment managers are covered, we 
should be supportive.  He noted that DAF customers have already earmarked this as philanthropic 
dollars and if they are this passionate about a particular company/cause/investment that aligns with 
Triskeles’ values, Triskeles should be supportive. 

l. ACTION ITEM: Jeff to create “tear-sheet” style document to assist in efficiency of this process. 
 

III. Investment Policy Statement 
a. Jeff briefly discussed and reiterated the reasoning for having an IPS review, citing growth of the 

organization and the desire to expand client offerings, which warrant considerable AMC discussion. 
Policy creation, specifically around topics that have a continued theme in AMC discussions, may no 
longer be relevant, or are new considerations that may not be specifically addressed in the current 
IPS. 

b. Jeff and Clemens acknowledged and thanked Mark for his contribution in orchestrating and drafting 
of the current IPS. 

c. Jeff stated that both he and Clemens had created a draft of a new version of the IPS, using the 
existing as the base, which highlights the specific areas of particular importance and urgency.  A 
copy of this has been sent to all AMC members. 

d. Jerry stated that he had not received a copy. 
i. Jeff replied that he had not originally included Jerry as the intention was to get a consensus 

draft through the AMC first, then including Jerry in discussions of a final version 
ii. ACTION ITEM:  Jeff to send Jerry a copy of the current IPS draft. 

e. Jeff stated that next AMC call scheduled for 1/24 would largely focus on a discussion of the IPS. 
f. Rich suggested the AMC consider creating a single document IPS that could be used for public 

distribution, and having schedules for relevant information not suitable for public viewing. 
 

IV. Auctus Impact Fund 
a. Jeff provided a brief overview of Auctus Impact Fund and had previously distributed relevant 

material. 
b. Mark thought it would be helpful to know the track record of the advisor and if examples could be 

provided. 
c. A discussion was held and notable points included: wanting more information on Linden, the 

charter appeared very wide, which could be interpreted as a negative and at first glance, and wanting 
to know why that approach was chosen, is the capital fully called, has Paul invested money 
personally into it, is the DAF receiving money that Paul has in it and how can the DAF have cash to 
carry the management fee. 

d. One of the most critical concerns was the structure of Triskeles’ position within the Limited 
Partnership and ensuring Triskeles is not taking on a General Partnership interest and cannot be 
called upon to provide additional capital. 

e. The overall consensus was to continue and move forward, but additional information is needed 
from Auctus. 

f. ACTION ITEM:  Clemens will follow up with Auctus to request additional information for review 
and consideration. 
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V. 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. 
 
VI. Motions: 

a. Rich motioned to adjourn the meeting, Mark seconded and the motion was approved. 
 
 
The Meeting was adjourned at 2 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 
 


