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Triskeles Foundation 

Asset Management Committee 
Wednesday 07/20/2016 at 5:30 – 7:30 pm 

Friends Fiduciary 

 

 

Present: Rich Kent, Clemens Pietzner, David Resnik, Jeff Salvo, Gary Shinner, Rahul Shah, Mark Watson, Jerry 
Schwartz, Jeremy Bach 
 
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 which, in summary, has 
consisted of a number of “head fakes” with not a lot of actual movement. GDP was in the 2-3% 
range, interest rates have been trending down, Brexit, which he believes will actually be a benefit in 
the long term, created only a one day of sell-off, and now the market has gone on to set new highs.  
Also, when looking “through the fog”, the actual economy is doing reasonably well. 

b. Jerry noted that there has been an accumulation of cash in the economy and there is currently $15 
trillion in cash worldwide that is sitting on the sidelines. 

c. Jerry stated that he thinks there may be a mini recession in 2017, which is not imminent and 
certainly not before then, and nothing huge for us to worry about. 

d. Mark acknowledged and thanked Rich for producing an asset allocation worksheet that was 
distributed to AMC members which consisted of a general asset allocation by fund for nonprofits 
and aggregated for DAFs. A discussion was held regarding the current asset allocations and 
interpretations and assumptions of the worksheet. 

i. Mark asked Jerry about the international asset allocation and the potential to increase the 
percentage. 

1. Jerry responded that he doesn’t currently have a lot of investing choices in the US 
for global/international sustainable equity options, but that does not mean we 
cannot add exposure.  For now, nothing really is exciting Jerry in this area and he 
does not want to load up on something that is not compelling. 

2. Clemens mentioned Mathews Asia ESG fund, which although is relatively small with 
a short track record, could potentially be an interesting future option. 

e. Jerry started a discussion around rating agencies in the field of ESG, specifically Morningstar, which 
is looking to make a big splash into the ESG field because of the marketing opportunity.  He stated 
that all other rating agencies are now trying to develop their own method in an effort to become the 
standard.  Morningstar’s new platform will only be rating mutual funds, but the issue is that only 
50% of the fund’s holdings will need to be reviewed/required for rating which renders the ratings 
practically worthless. 

i. Mark noted that this may be a benefit for us from a marketing standpoint in that our value is 
in the philanthropic advisor role as we can help guide our clients through this area, which 
could justify a premium or further justify existing service fees. 

f. Jerry provided a status update on TriLinc, which has been using an issuer who has been running into 
administrative issues and he is putting them on hold (in terms of adding resources) before 
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committing more capital, until they work out these issues.  The actual investment has been doing 
well and preforming as stated. 
 

III. Prospective New Managers 
a. Clemens provided an update on prospective new managers including that the Board, during the 

most recent Board meeting, had agreed with the AMC’s recommendation for approval of Baldwin 
Brothers and that they are now an investment option for Triskeles. 

b. Clemens noted the potential for Threshold to become an investment manager/consultant, as he has 
held several recent meetings with them, in which they have expressed interest.  Further, in 
discussions with a member of Philadelphia’s Investors Circle who currently has a substantial DAF 
with Vanguard, there is interest in investing in a locally based menu of options.  That donor is 
considering moving a sizable portion of his DAF to Triskeles.  Threshold is interested in potentially 
designing and managing such a fund, and Clemens is working with all parties to implement this 
model, which could lead to replication in other markets. 
 

IV. Prospective new AMC Member 
a. Clemens informed the AMC that he has met with Mary Davidson (resume/bio distributed) who 

would like to pursue joining the AMC.  Clemens reviewed her successful financial background as 
well as her commitment and interest in philanthropy and socially responsible investing.  She will be 
joining a future AMC meeting for introductions. 
 

V. Vice President of Business Development 
a. Clemens thanked the AMC for their participation in conducting a search for our new Vice President 

of Business Development and announced that an offer and expected acceptance has been made to 
Alexis McCarthy and we will be excited to introduce her to the AMC. 

i. Jeremy mentioned that he knew her from a prior position and that she is well respected. 
 

VI. General Investment Policy Statement & Guidelines 
a. Jeff initiated a discussion around Triskeles’ general investment policy statement and guidelines.  He 

noted that substantial prior time and effort had been spent in its development, especially by Mark.  
As the document is to be reviewed from time to time, Jeff pointed out some sections of the 
document that have been topics of discussion during some recent AMC meetings.  Further, some 
sections of the document warrant review and potential updates by the AMC. 

b. Clemens mentioned that Kimberton Hills is leaving as a client. Further discussion ensued about this 
difficult transition. He also noted that a Board subcommittee is reviewing Triskeles’ fee schedule. 

i. Mark stated that one of Triskeles’ value propositions is the specificity of impact, which 
seems to not be articulated as well as it could be.  

ii. Rich suggested the potential for an uncondensed IPS document, potentially separate 
documents as some sections are not appropriate for certain audiences. 

1. Clemens noted that the original forms were separate but had been condensed and 
that it may be a good idea to go back to separate forms.   

a. Dave suggested the potential for a main IPS document with “schedules” that 
could be distributed as appropriate. 

iii. There was general agreement by members and Mark stated that the document is to be 
reviewed at least annually by the AMC.   

iv. ACTION ITEM:  Jeff will provide a highlighted copy of the document to AMC members 
to review, which notes prioritized sections for review and areas where pertinent and recent 
AMC discussions have relevance. 

 
VII. Next Meeting  

a. The next meeting has been set for Wednesday October 26th at 5:30 pm at Friends Fiduciary. 
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VIII. Motions: 
a. Mark motioned to adjourn the meeting, Rich seconded and the motion was approved. 

 
 
The Meeting was adjourned at 7:15 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 
 


