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Triskeles Foundation 

Asset Management Committee Meeting 
Wednesday 02/22/2017, 5:30 pm 

Friends Fiduciary 

 

 

Present: Rich Kent, Rahul Shah, Mark Watson, David Resnik, Jeremy Bach, Michael D’Allaird 
 
Staff/Guests: Jeff Salvo, Clemens Pietzner, Alexis McCarthy, Jerry Schwartz 
 
Apologies:  Gary Shinner 
 
 
Quorum Reached:  Yes 
 

I. Introduction/Welcome   
a. Mark opened the meeting and welcomed all. All parties in attendance gave a brief background and 

bio as an introduction for Michael. 
 

II. Review of the Markets/Triskeles Reports 
a. Jerry provided an overview of the market over the past quarter noting that it was flat to down prior 

to the last 5-7 weeks before the end of the year and now there has been a turn to a political focus. 
i. Jerry believes the underlying economics are good and thinks the market would have been 

positive notwithstanding the political environment, though not as strong.  He further 
suggested that 2017 might be a record earnings year. 

ii. Jerry stated that the only troubling part of the economy, which may take 1-2 years to 
materialize, is that we are beginning to see the effects of low unemployment as wages have 
started to increase, which could lead to inflation. 

iii. He also noted that although the Chinese market may be growing faster than the U.S., he 
thinks it is more fragile. 

b. Jerry stated that the Triskeles accounts are doing well; in-line with benchmarks, and almost all have 
grown in the last year. 

i. Dave asked if Jerry expects to make any major changes. 
1. Jerry responded and discussed the future use of CNote, which holdings it could 

potentially replace, and that the product is almost ready for implementation. 
ii. Rahul asked if there were any investments that are under review. 

1. Jerry responded there were none in particular. 
iii. Jerry commented that MSCI made a recent announcement about benchmarks and is coming 

out with new products.  He noted that ESG is now being used as a risk management tool 
and this is something we need to take a look at. 

1. Jeff asked about Wells Fargo being held as a top holding in one of the Parnassus 
Funds. 

a. Jerry responded stating that the Endeavor Fund claims to be Fossil Fuel 
Free, as does Green Century, but neither of which are 100% pure.  

b. Mark commented on ESG benchmarking and Dave then asked if this will 
become a situation where 99% of publically traded companies would qualify 
as ESG. 

2. Clemens commented on the notion of ESG as risk management vs. impact. 
a. Jeremy noted that some investors are looking at impact separately in terms of 

impact goals, if they were met, or the risk of not meeting those impact goals. 
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iv. Mark asked Jerry what it would take to increase the allocation in international holdings. 
1. Michael commented that he thinks its paramount for Jerry/any advisor to review 

these allocations annually. 
2. Clemens noted that these discussions with Jerry had taken place in the context of 

disbursement needs, most recently in the beginning of the year. 
3. Rich asked if this is in regards to DAFs or nonprofit funds. 

a. Clemens noted that most recently it was in regards to DAFs. 
 

III. Next Meetings 
a. The next meeting was set for Thursday April 20, 2017, at 5:30 pm, at Friends Fiduciary. 

 
IV. IPS Review 

a. Jeff led a discussion about the IPS and a review of the related material that had been distributed 
earlier. 

i. Based on Mark’s suggestion, it was determined that the IPS should be split into two parts, 
one being the IPS, a more shorter, more broad/general document, the second being the 
Investment Guidelines, which should be more specific, while accounting for the IPS. 

ii. It was also determined that addendums should not be included in the IPS as they were 
irrelevant for that document. 

iii. It was further determined that the following topics would be addressed in either document 
as noted: 

1. Performance Standards & Benchmarking: IPS 
2. Separation of Custodian and Investment Manager: Internal Document 
3. Rebalancing Policy: IPS 
4. Asset Allocation Policy Ranges: Guidelines 
5. Permissible Asset Class: IPS 

iv. Jerry noted that within the Investment Guidelines, the following should be accounted for: 
1. Intentions, risk tolerance, timeline 

b. ACTION ITEM: Based on these determinations, Jeff will create a new draft of both IPS & 
Investment Guideline and send to the sub-committee for review. 
 

V. Triskeles Updates 
a. Prospective new Investment Managers (that want to offer DAF’s to their clients) 

i. Clemens provided an update on the following: 
1. Alexandria Dest – still in works and expect to have documentation for AMC review 

soon. 
2. Sharepower Responsible Investing, Inc – still in works and expect to have 

documentation for AMC review soon. 
3. Clean Yield Asset management – still in works and expect to have documentation 

for AMC review soon. 
4. The Skyline Group (Suzanne Sheuerman/Morgan Stanley) – expect to have ready for 

review at next AMC meeting. 
ii. Prospective new AMC members 

1. Clemens noted that Joyce Ferris of the Blue Hill Partners is interested in joining the 
AMC and will be invited to a pre-AMC meeting dinner, invitation to follow. 

iii. Audit 
1. Clemens provided an update on Triskeles’ most recent audit, noting that it was just 

finished and the results were very positive. 
iv. Pipeline 

1. Clemens provided an update on the pipeline stating that it is fairly substantial; 
around $20MM. 

v. Wine Event 
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1. Clemens provided a reminder and update on the wine event. 
 
 

VI. Motions 
a. Rich motioned to approve the minutes of the prior AMC meeting, Rahul seconded and the motion 

was approved. 
b. 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 
 


