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I. Statement of Purpose

The intent of this Investment Policy Statement is to estab-
lish guidelines that will govern the investment activities of 
Renaissance Charitable Foundation Inc. (“RCF” or “Foun-
dation”) and any bank trust department which is subject to 
periodic examination and review by Federal or State bank-
ing authorities, Registered Investment Advisor or FINRA 
Registered Representative (“Investment Manager”) re-
tained by RCF to manage RCF’s assets and/or to provide in-
vestment advice regarding assets owned by RCF including 
segregated accounts within RCF. The policies and guide-
lines set forth herein are intended to be sufficiently specif-
ic to be meaningful, but flexible to permit the Investment 
Committee to exercise informed discretion necessary to 
achieve RCF’s investment objectives and satisfy the unique 
requirements of RCF’s charitable programs.

II. Delegation of Responsibilities

The Board of Directors of RCF (“Board”) has overall au-
thority for RCF’s investment policy and hereby delegates 
to the Investment Committee the responsibility for admin-
istration of the policy. The Board will maintain oversight 
authority for the overall investment management process. 
The Investment Committee members will be the current 
President, Treasurer and Secretary of RCF as appointed by 
the Board from time to time.

III. Duties of the Investment Committee

The Investment Committee of RCF shall have responsibil-
ity for: (i) formulating investment strategies, (ii) authoriz-
ing the acquisition and/or disposition of investments, (iii) 
appointing Investment Managers for segregated accounts 

held by RCF to manage assets and/or provide investment 
advice regarding such assets, (iv) monitoring the portfolio 
for compliance with the approved policies and guidelines, 
(v) recommending changes and revisions to the policies and 
guidelines, and (vi) reporting to the Board on all material 
matters relating to the portfolio. The Board recognizes that 
no policy can anticipate all situations, conditions and op-
portunities that may arise. Therefore, the Investment Com-
mittee may prudently deviate from this policy with such 
actions reported at the next regular meeting of the Board.

IV. Investment Manager(s)

An Investment Manager may not deviate from this policy 
without prior written approval from the Investment Com-
mittee. The Investment Committee may approve prudent 
deviations from this policy. An Investment Manager shall 
be characterized either as an “Advisory Manager” (hired to 
provide investment advice to the Foundation) or as a “Dis-
cretionary Manager” (hired to manage assets for the Foun-
dation on a discretionary basis).

A. Advisory Manager

Each Investment Manager hired only to provide invest-
ment advice shall be referred to as an Advisory Manager. 
Each Advisory Manager must acknowledge, in writing, its 
acceptance of responsibility as described in this Article IV. 
Such written acknowledgment may be made using the form 
provided in Schedule A. Specific Responsibilities of an Ad-
visory Manager include:

1.	 Prompt execution of trades in accordance with instruc-
tions by RCF.

2.	 Prompt liquidation of assets in accordance with instruc-
tions by RCF.
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Such report shall include an overall summary of the 
market during the reporting period including the per-
formance of any relevant benchmark for the account.

4.	 Providing monthly valuation of the investment portfo-
lio based on the previous month’s closing prices.

5.	 Communicating any major changes in the economic 
outlook, investment strategy, or any other factors that 
may affect implementation of the investment program, 
or affect the achievement of the investment objectives 
established by RCF.

6.	 Informing RCF of any qualitative change in the invest-
ment management organization. Examples include 
changes in portfolio management personnel, owner-
ship structure, investment philosophy, etc.

V. General Investment Principles

1.	 Investments shall be made solely in the best interest of 
RCF and consistent with the guidelines and objectives 
established by the Investment Committee.

2.	 The segregated accounts within RCF and the total port-
folio shall be invested with care, skill, prudence, and 
diligence under the prevailing circumstances that a 
prudent person in a like position would exercise under 
similar circumstances and in a manner the Investment 
Committee reasonably believes to be in the best inter-
est of RCF.

3.	 Investment of RCF assets shall generally be so diversi-
fied as to minimize the risk of large losses.

4.	 RCF may employ one or more investment managers of 
varying styles and philosophies to attain the overall in-
vestment objectives.

5.	 Cash is to be employed productively at all times such 
as by investment in short-term cash equivalents to pro-
vide safety, liquidity and return.

3.	 Investment advice regarding changes to the portfo-
lio based on this Investment Policy Statement and the 
goals of the investment account.

4.	 Reporting investment performance results of the in-
vestment account to RCF, on at least a quarterly basis. 
Such report shall include an overall summary of the 
market during the reporting period including the per-
formance of any relevant benchmark for the account.

5.	 Providing monthly valuation of the investment portfo-
lio based on the previous month’s closing prices.

6.	 Communicating any major changes in the economic 
outlook, investment strategy, or any other factor that 
may affect implementation of the investment program 
or affect the achievement of the investment objectives 
established by RCF.

7.	 Informing RCF of any qualitative change in the invest-
ment management organization. Examples include 
changes in portfolio management personnel, owner-
ship structure, investment philosophy, etc.

B. Discretionary Manager

Each Investment Manager hired to provide discretiona-
rymanagement of assets shall be referred to as a Discre-
tionary Manager. Each Discretionary Manager must ac-
knowledge, in writing, its acceptance of responsibility as 
a fiduciary and as further described in this Article IV. Such 
written acknowledgment may be made using the form 
provided in Schedule A. Each Discretionary Manager shall 
have full discretion to make all investment decisions for the 
assets placed under its jurisdiction, while observing and 
operating within all policies, guidelines, constraints, and 
philosophies as outlined in this Statement. Other specific 
responsibilities of a Discretionary Manager include:

1.	 Discretionary investment management, including de-
cisions to buy or sell individual securities and to alter 
asset allocation within the guidelines and investment 
objectives established by the Investment Committee. 

2.	 Monitoring the cash position and, when necessary, liq-
uidating investments in a timely manner to satisfy grant 
requests, fees and other disbursements authorized by  
RCF.

3.	 Reporting investment performance results of the in-
vestment account to RCF, on at least a quarterly basis. 
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IX. Investment Guidelines

It is RCF’s intention not to employ market-timing techniques 
and not to experience high portfolio turnover rates. An In-
vestment Manager may petition the Investment Committee 
for its approval of investments or investment strategies, in-
cluding those prohibited by Paragraph 2 of this Article IX. If 
an Investment Manager desires to invest in a manner that 
requires approval by the Investment Committee, the Invest-
ment Manager agrees to submit a written investment plan 
to the Investment Committee. The Investment Committee 
will review all investment plans proposed by an Investment 
Manager. Any exception to this Investment Policy must be 
approved in writing by the Investment Committee, before 
the investment is made.

The following pre-set boundaries apply to the investment 
of RCF’s assets:

1.	 Specifically allowable investments

a.	 Cash equivalents
•	 Treasury bills
•	 Money market funds
•	 Commercial paper
•	 Repurchase agreements
•	 Certificates of deposit so long as RCF’s exposure 

or the investment account does not exceed the in-
surance limits available through the FDIC, NCUA 
and/or similar agencies

•	 Interest-bearing checking and savings accounts

b.	 Publicly traded fixed income securities
•	 U.S. government and agency securities
•	 Corporate notes and bonds
•	 Mortgage-backed bonds
•	 Preferred stock
•	 Securities of foreign (non-U.S.) entities denomi-

nated inU.S. Dollars

c.	 Publicly traded equity securities
•	 Common stocks
•	 Convertible notes and bonds
•	 Convertible preferred stocks
•	 American Depository Receipts of non-U.S. com-

panies

VI. Investment Objectives

The primary investment objective for segregated ac-
counts within RCF and for the total portfolio shall be to 
achieve a rate of return over any three year period, ad-
justed for grants and expenses, that is greater than the 
increase in the Consumer Price Index and at least equal 
to the risk-adjusted return of standard market indices 
deemed appropriate by the Investment Committee. In 
addition, RCF’s assets shall be managed in such a manner 
that assures funds are available to meet those immediate 
and future grant requests.

VII. Volatility of Returns

RCF recognizes that in order to achieve its objectives for 
RCF assets, the investments will experience volatility of 
returns and fluctuations in market value. RCF will tolerate 
some volatility as measured against the risk/return analy-
sis of standard market indices deemed appropriate by the 
Investment Committee. An Investment Manager may pro-
pose an appropriate benchmark to gauge its investment 
performance. The benchmark, which may include one or 
more indices, will be used as a measure of the Investment 
Manager’s performance as well as to measure the allow-
able volatility (risk).

VIII. Marketability of Assets

RCF generally requires that the majority of its assets shall 
be invested in liquid, publicly traded securities, subject to 
the exception process described in this Investment Policy 
Statement. Exceptions must be approved in writing by the 
Investment Committee, in advance of the investment, if 
the Investment Manager presents an acceptable invest-
ment plan. Liquid securities are those that can be trans-
acted quickly and efficiently for RCF absent significant 
liquidation penalties or fees and with minimal impact on 
market price.
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•	 Debt financed investments, including margin  
purchases

•	 Short-selling
•	 Derivative securities, including options and futures 

contracts, except inside mutual funds, annuities or 
life insurance

•	 Restricted stock
•	 Closely-held companies
•	 Real estate
•	 Real Estate Investment Trusts (REITs) unless publicly 

traded
•	 Partnerships
•	 Debt instruments issued except those denominated 

in US Dollars
•	 Loans to individuals or businesses (except specifically 

allowed fixed income securities as previously defined)
•	 Artwork
•	 Cryptocurrency
•	 Other non-marketable assets for which market quo-

tations are not readily available on an established se-
curities market with respect to the security

Each Investment Manager shall advise the Investment 
Committee of any restriction within this Statement that 
prevents the investment plan from obtaining the objectives 
and goals set forth herein.

X. Safekeeping and Custody

All investment securities purchased by each Investment 
Manager or held as collateral on deposit or investment 
shallbe held in first-party or third-party safekeeping at an 
insured depository or FINRA member broker-dealer. All 
securities in segregated accounts shall be titled and held in 
the name of “Renaissance Charitable Foundation Inc.” and 
shall be free and clear of any liens. Further, all investment 
transactions shall be transacted on a cash, regular (next 
day) or skip-day settlement basis. The depository shall is-
sue a safekeeping receipt to RCF listing the specific secu-
rities and other pertinent information. The depository will 
also provide reports that list all securities held for RCF as 
required by the Investment Committee. The appropriate 
officials and representatives of the depository respon-

•	 Securities of foreign (non-U.S.) entities denomi-
nated in U.S. Dollars

d.	 Mutual Funds, ETFs and ETNs

e.	 Annuities
Subject to prior written approval by the Investment  
Committee, fixed annuities and variable annuities, 
which invest in investments that are allowed in this 
Statement. All annuities must be issued by a com-
mercial insurance company with high financial rat-
ings. The issuing company must be rated in the top 
two rating levels by any two of the following insur-
ance company rating services: AM Best rating of A+ 
(2nd highest rating level of 15 categories) or higher; 
Standard and Poors rating of AA+ (2nd highest rat-
ing level of 20 categories) or higher; Fitch Financial 
Strength rating of AA (2nd highest rating level of 
24 categories) or higher; Moody’s Investors Service 
“Long- Term Insurance Financial Strength” rating of 
Aa (2nd highest rating level of 9 categories) or higher.

f.	 Life Insurance Contracts
Subject to prior written approval by the Investment 
Committee, life insurance contracts including vari-
able life insurance contracts, which invest in invest-
ments that are allowed in this Statement. All life in-
surance contracts must be issued by a commercial 
insurance company with high financial ratings. The 
issuing company must be rated in the top two rating 
levels by any two of the following insurance compa-
ny rating services: AM Best rating of A+ (2nd high-
est rating level of 15 categories) or higher; Standard 
and Poors rating of AA+ (2nd highest rating evel of 
20 categories) or higher; Fitch Financial Strength 
rating of AA (2nd highest rating level of 24 catego-
ries) or higher; Moody’s Investors Service “Long-
Term Insurance Financial Strength” rating of Aa 
(2nd highest rating level of 9 categories) or higher.

2.	 Specifically unallowable investments or investment 
practices (without prior, written approval from the In-
vestment Committee)
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sible for, or in any manner involved with, the safekeeping 
and custody process of the RCF assets shall be bonded in 
such a fashion as to protect RCF from losses from malfea-
sance and misfeasance. The Investment Manager shall use 
its best efforts to provide RCF’s then-current officers with 
secure, online access to the investment account.

XI. Performance Review and Evaluation

Investment performance shall be measured based on total 
return; that is, the aggregate return including from capital 
appreciation, dividend and interest income. Performance 
reports generated by each Investment Manager shall be 
compiled at least quarterly and submitted to RCF for re-
view. Unless a different benchmark is identified for a spe-
cific investment account, the investment return on a seg-
regated account and the total portfolio will be measured 
against commonly accepted performance benchmarks and 
standard market indices. Consideration shall be given to the 
extent to which the investment results are consistent with 
the investment objectives, goals and guidelines set forth in 
this Statement. RCF intends to evaluate each segregated 
account and the total portfolio over at least a three-year 
period, but reserves the right to terminate an Investment 
Manager for any reason including the following:

1.	 Investment performance which is significantly less 
than the established benchmark given the discipline 
employed and the risk parameters established, or unac-
ceptable justification of poor results.

2.	 Failure to adhere to any aspect of this Investment Pol-
icy Statement, including communication and reporting 
requirements.

3.	 Significant qualitative changes to the investment man-
agement organization.

XII. Investment Policy Review

To ensure continued relevance to the guidelines, objec-
tives, financial status and capital market expectations as 
established in this Statement, the Foundation intends to 
review this Investment Policy Statement at least annually.
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Schedule A

Acknowledgment by Investment Manager (Financial Advisor)

The undersigned acknowledges receipt of and accepts the terms and conditions of the Investment Policy Statement of Re-
naissance Charitable Foundation Inc. (RCF). RCF will monitor all investments made on a best-efforts basis in its donor-ad-
vised funds and notify the investment advisor if changes need to be made. RCF’s Investment Policy Statement helps guide 
the investment advisor in the selection of qualified investments appropriate for our mutual client’s donor-advised fund 
account (or investments that need additional approval by RCF before investing). You can request a copy of the entire Invest-
ment Policy Statement at the contact information below.

The undersigned elects to provide services to Renaissance Charitable Foundation Inc. for the

account (Name of Donor-Advised Fund) as a(n):
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Return completed forms to:

Email: rcf@reninc.com
Fax: 877-736-4620 

Renaissance Charitable Foundation Inc.
8888 Keystone Crossing, Suite 1222
Indianapolis, IN 46240

Questions or Need Assistance?  
Please call Renaissance Charitable Foundation at      866-803-0389.

Choose One:

Signature of Investment Manager (Financial Advisor) Date

Printed Name of Investment Manager (Financial Advisor) 

Advisory Manager Discretionary Manager
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