
The Coleman Foundation 
Investment Committee Meeting 

November 11, 2019  
Via Teleconference 

 
A monthly Investment Committee meeting of The Coleman Foundation (the “Foundation”) commenced at 
10:30 a.m. on November 11, 2019. Participating by phone were Directors Michael W. Hennessy, Alison 
A. Fitzgerald, and Daniel H. Wanzenberg; also participating by phone were independent Investment 
Committee member, Julia Antonatos, and interim CFO, Jane Clifford. 
 
We covered the following items in the meeting: 

1. Proposed changes: DW talked about trimming $3mm from the Dana large cap holding and $2mm 
from the Dana small/mid cap holding. This money will be moved to Goldman Sachs with $3mm 
going into the short duration bond fund we have at GS and the $2mm being invested in an 
international value ETF, EVF. DW also proposed moving the $7.7 mm in the core international 
ishare at GS into the international value ETF, EVF. Reasons behind the moves are to trim our US 
equity exposure since it has gone up so much this year and to balance our growth and value 
international exposure. This move would leave us about equal in international growth vs. value 
with each being around $15 mm. JA asked if there was emerging market exposure in EVF. DW 
said he would find out. DW said he would distribute to the committee the current asset allocation 
and the proposed 5 steps. 

2. Real Estate: DW talked about our current real estate exposure and two potential new 
investments. A Brickman investment in a Washington D.C. property and an Oak Street Real 
Estate Fund. JA had responded to an email from DW regarding the Oak Street investment with 
many good questions and observations. AF suggested the IC get together and figure out what we 
want our real estate exposure to be before we make any additional allocations. JA pointed out 
that we will likely want to be diversified in managers and in territories. DW, AF and JA will meet to 
discuss our target for our real estate investments before making any recommendations. 

3. Social Impact Investing: AF talked about a recent meeting with Debra Schwarz at MacArthur 
regarding Social Impact Investing. There are a number of interesting opportunities in this space. 
The IC will talk about it at the upcoming board meeting to get a sense for what direction the board 
would like to go in with regards to this space. DW pointed out that the Launch Opportunities fund 
is a first step (toe in the water) toward social impact investing. Any future consideration will also 
be evaluated in context of the Investment Policy Statement or as a separate foundation strategy 
outside of the investment portfolio as a means to achieve the Foundation’s mission. 

4. LaSalle Street Capital Management watch letter: DW and AF talked about the watch letter that 
will be sent to LaSalle given their recent organizational change. MH said he will add the letter to 
the executed document that is needed to keep our investment with LaSalle.  

5. Reporting:  DW needs to talk to GS to make sure they have the reporting ready for the board 
meeting next week. DW will get all reports to JC by Wednesday. 

6. In house account: DW gave a brief review of how we ended up with the in-house account. AF 
suggested we start measuring it vs. the S&P 500 so we have a sense for the performance.  

7. Additional oversight: JC asked about the additional oversight that is needed on the WCM and 
Wasmer investments. AF explained that we are monitoring their performance, and since they 
have been outperforming their benchmark, there is no need for any changes. MF and JC 
suggested the IC talk about the three oversight items we are following: 1. No additional 
investments in these managers 2. Additional oversight of the managers (making sure they are 
outperforming their benchmark and if they aren’t, they need to be outperforming their peers) 3. 
DW needs to recuse himself from any decisions regarding these mangers. 

8. Cash: We have enough cash for the month. JC said going forward she will prepare a cash flow 
forecast prior to the IC meeting. 
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The meeting concluded at 11:34 a.m. 
 
 
       _____________________________ 

                            Alison Fitzgerald, Meeting Secretary 
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