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Triskeles Foundation 

Asset Management Committee 
Wednesday 2/24/2016  5:30 pm 

5:30 pm 

Friends Fiduciary 

 

 

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

I. Introduction/Welcome  (Mark) 
a. Mark initiated the meeting and welcomed all. 

 
II. Review of the Markets/Triskeles Reports (Jerry) 

a. Jerry asked if everyone had received and had a chance to review his market update/newsletter.   
i. ACTION ITEM:  Jerry to his add all AMC members to mailing list for market update 

emails. 
b. Jerry stated that in terms of substance, the US has the best economy, especially compared to India & 

China.  Energy demand has actually been up (1.5%) and the recent drop in prices (of oil) is 
attributed to two factors, enormous supply, and intended Iranian supply back into the market. 

c. Jerry discussed the volatility that China has experienced and that using percentages to reflect China’s 
economy is deflecting the true representation.  China is moving from a low coast provider to a 
consumer driven economy and this is intentional and they will go through this transitional period.  
China is going to rebuild its entire electric grid, they are building 30 kilometers of road per day, and 
they are very smart at building their economy. 

d. Rich asked Jerry his thoughts on the FED raising rates. 
i. Jerry responded that the effects will be minor, but rates are not where they need to be for a 

healthy economy, which is 3-4%, and that is a few years down the road.  He further stated 
that our unemployment has decreased, but wages have not gone up. 

e. Rahul asked Jerry about the public view of the FED and if the FED is stuck in position either way, 
if they raise rates or hold them flat. 

i. Jerry replied that the strong USD is affecting wages and that the public perspective on the 
FED’s actions is largely built into the economic forecasts.  

f. Mark noted that floating rate bank notes have been negatively impacted by volatility, even if Jerry 
got the fundamentals rights. 

i. Jerry responded that we sold about half of the positions in the floating notes and replaced 
them with Calvert ultra-short duration positions. The reason only half was sold was the 
liquidity issue and a penalty for moving within ninety days.  

g. Mark asked if Jerry could speak about the asset allocation as internationally, we only have about 
13%. 

i. Jerry spoke about “FANG” stocks and how these kept indices within a few percentage 
points up or down.  If they were removed from equation, middle and small cap was down 
about 14-15%. 

ii. Looking at the Dow Jones Sustainability Index and the Global Sustainability Index, we were 
right in the middle of the two. 
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1. Jerry stated that benchmarking has become an extreme and doesn’t necessarily 
represent the actual economy. 

h. Clemens explained the impact of large distributions that were one-offs due to liquidity needs of one 
of our large nonprofit accounts. 

i. Jerry noted that they were not only large dollar amounts, but how it impacted the portfolio 
composition and we should discuss withdrawal structure. 

ii. Mark mentioned the Domini 400 social index. 
iii. Jerry mentioned that we are about to enter into an engagement with Trilinc and that the 

process to add to Schwab was difficult. Trilinc has performed as stated. 
i. Regarding asset allocation target, Jerry stated that we should keep within that target within a 

timeframe, and there has to be some systematic method. 
i. Jeff asked if there should be different policies for DAF’s versus nonprofit accounts. 

1. Mark mentioned that he believed we had looked into this about two years ago, the 
idea of allocation “buckets”. 

ii. Jerry stated that we had looked into this but did not finalize or complete this concept. 
iii. Jeremy stated that clients may want something specific and as a good practice, it may be a 

good to have a systematic approach to rebalancing (not every liquidity event) but quickly or 
quarterly. 

iv. Mark thought we should have some policy targets, as part of our fiduciary responsibility, that 
has flexibility and potential for amendments. 

v. Clemens summarized that we could ask nonprofits to give anticipatory liquidity needs for 
next quarter and we could put together a broad based flexible structure. 

1. Jeremy and Rich will help in drafting and editing. 
2. ACTION ITEM: Jeff & Clemens to work with Jeremy & Rich to create a 

withdrawal structure policy. 
 

III.  Update (Clemens) 
a. Clemens provided a general update including that we are in the final stages of developing the 

Business Development Officer job description and would be distributing once finalized. 
i. Rahul asked if there was a particular trait/professional background/skills we were looking 

for and a brief discussion was held.  Clemens reiterated that once the job description was 
finalized, it will have these listed and we will distribute to AMC members. 

b. Triskeles is currently exploring potential client portals. 
c. Triskeles is interested in adding additional Board members. 
d. Clemens will be out of the office towards the end of March for approximately 2 weeks due to 

surgery. 
e. Susan Tall was stepping back from AMC participation due to the demanding time requirements of 

her new position, but will still be involved as a Board member. 
 
IV. Next Meetings (Clemens) 

a. Dates were discussed and confirmed that the next meeting will be held on Monday May 16, 2016 at 
Friends Fiduciary at 5:30 pm. 

b. Jerry excused himself from the call. 
 

V. New Manager Discussion (Clemens) 
a. Clemens provided and update on the following relationships: 

i.  Auctus: 2 small funds have been established as well as an operational account. 
1. Rich asked what funds were used to establish these accounts. 
2. Clemens responded that it was from two existing REC funds that had outgrown 

their banking account ($10M). 
ii. Morgan Stanley (Connie Jacobs & Steve Taft): expect to be setting up a fund with them soon 

as new clients are established, assuming the fee structure makes sense. 
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iii.  Veris: approved to use and waiting on client with $2MM minimum to fund relationship. 
 

VI. Prospective New Manager Discussion (Clemens & Jeff) 
a. Mark stated in full disclosure that his company is currently entering into a business relationship with 

Stakeholder Capital. 
b. Alexandra Dest Capital Management:  Jeff provided an introduction to the company. 

i. Rahul asked if they would be willing to share examples of how they make their investment 
selections and what sources are they pulling from. 

1. ACTION ITEM:  Contact Alexandra Dest Capital Management to see if they 
would be willing to share example of how they make their investment selection and 
what source(s) they are pulling from. 

c. Baldwin Brothers: Jeff provided an introduction to the company and Clemens added additional 
insight. 

i. Mark stated that he’s known the owners for 8-10 years and provided some additional 
background. 

d. Stakeholders Capital: Jeff provided an introduction to the company and Clemens added additional 
insight. 
 

VII. Motif Discussion  
a. Jeff introduced the possibility of having Motif investing as a possible investment manager partner 

and if the AMC would be willing to consider this type of relationship in the future. 
i. Mark believed that we should first make a business case for Motif and that we should look 

into the legal aspect of such a relationship. 
ii. Rahul mentioned Folio Investing based in Tyson’s Corner, VA is another company offering 

the same services. 
iii. ACTION ITEM: Jeff will develop a business case and explore legal expertise. 

 
VIII. Motions 

a. MOTION: Mark motioned to accept the minutes from the last meeting, Rich seconded and the 
motion was approved. 

b. MOTION: Rich motioned to adjourn the meeting, Rahul seconded and the motion was approved. 
 
 
The Meeting was adjourned at 7:00 pm. 
 
 
Respectfully submitted,  
 
Jeff Salvo 
Vice President of Operations 


