
 
 
 

REQUEST FOR PROPOSAL 

#21-002  Financial Investment Management Services 
 
 
 

 
 
 
 

ISSUE DATE:       April 1st, 2022     
CLOSING DATE:    April 29th, 2022 

    CLOSING TIME:  4:30 PM EST 
    CLOSING METHOD:  Electronic Submission  
 
 
 
 
 
 

Renison University College 
240 Westmount Road North 

Waterloo, Ontario   
N2L 3G4 



1 | P a g e  
 

 
 
Contents of RFP # 21-002 

Contents 
Background: Renison University College ...................................................................................... 2 
SECTION 1.0: Purpose and Content .............................................................................................. 2 
SECTION 2.0: Instructions to Bidders ........................................................................................... 4 
SECTION 3.0: Evaluation and Criteria .......................................................................................... 6 
SECTION 4.0: Representation and Warranties .............................................................................. 8 
SECTION 5.0: Questionnaire ......................................................................................................... 9 
SECTION 6.0: Hypothetical Portfolio .......................................................................................... 10 
SECTION 7.0: Engagement Period and Fees ............................................................................... 10 
SECTION 8.0: Award of Contract ................................................................................................ 10 
SECTION 9.0: Proposed Schedule ............................................................................................... 12 
Appendix A: Statutory Form Of Declaration................................................................................ 13 
Appendix B: Electronic Dropbox Submission Instructions for Suppliers: ................................... 14 
Appendix C: RUC Statement of Investment Policy and Procedures (SIPP) ................................ 15 
 



2 | P a g e  
 

Background: Renison University College 
 
Our Mission and Purpose: 
 
Renison University College (“Renison”) provides outstanding opportunities for learning and scholarship 
through an interactive, inclusive environment that encourages intellectual curiosity, respect for 
diversity, understanding among people, and service to others. 
 
Renison makes a valuable contribution to the greater University community by providing the setting that 
makes excellent undergraduate learning possible. Committed faculty, small classes, and a strong sense 
of community are among the elements that have made Renison a success. 
 
Who We Are: 
 
Renison was founded on January 14, 1959 under the authority of the Synod of the Anglican Diocese of 
Huron, due to the efforts of the Kitchener and Waterloo Anglican communities. Renison continues to 
enjoy support from the Anglican community and, in particular, from within the Diocese. 
 
Affiliated with the University of Waterloo, Renison offers programs and courses leading to the Bachelor 
of Arts, Honours Bachelor of Social Work and Masters of Social Work degrees.  Through its programs, 
Renison seeks to prepare students for careers in various helping professions, including social work, 
education, law and the ministry. 
 
Renison also offers academic programs that are non-degree granting.  These programs run throughout 
the year, including the summer months.  Renison attracts many International students for these 
programs. 
 
The University of Waterloo (“UW”) provides several services to Renison.  At the moment, UW manages 
Renison’s endowments, valued at just under $3 million. For details on the University of Waterloo’s 
endowment fund management including its portfolio asset mix, see its 2020 / 2021 Endowment Report. 
 

SECTION 1.0: Purpose and Content 
 
1.1 Renison is seeking proposals from potential service providers for financial investment 

management services in accordance with the terms of this Request for Proposal. Renison invites 
qualified investment management firms to participate in this competition. 

 
Renison is seeking the services for a range of administrative and investment services related to 
its investment funds. Given today’s complex and fast-paced market economy, Renison requires 
significant expertise to obtain the best investment return with the least amount of risk. 
Therefore, Renison would seek services which will include but are not limited to the following: 
 

• Portfolio analysis – reviewing asset allocations and structures and making 
recommendations for appropriate changes, including recommendations as they pertain 
to socially responsible and sustainable investments. 

https://uwaterloo.ca/support/give-to-waterloo/how-to-give/endowments/2020-2021-endowment-report
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• Monthly reporting – provide monthly performance reports, including but not limited to, 
performance data and analysis for the total fund, individual asset classes; detailed 
analysis, including return attribution analysis, portfolio characteristics, style and risk 
analysis, peer universe comparisons with funds that have similar objectives including 
other endowment funds; and holdings analysis relative to benchmarks. 

• Manager research and analysis – having access to a wide range of investment fund 
managers and to manage the selection, retention, and dismissal of these investment 
managers, performing the necessary due diligence and providing summary reporting. 

• Research – to perform research on investment markets with the necessary due diligence 
to ensure optimal performance, including monitoring, rebalancing and reporting. 

• Training, development, and reporting – to provide broad investment fund management 
training for new Board and/or Finance and Audit Committee members as well as 
monthly, quarterly and annual reporting to Renison and its Finance and Audit 
Committee. 
 

The contract will have an initial term of five (5) years, beginning (estimated) June 1, 2022 and 
terminating (estimated) May 31, 2027, with one additional option to extend the contract upon 
mutual agreement for a further three (3) years, creating a possible eight-year contract.  
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SECTION 2.0: INSTRUCTIONS TO BIDDERS 
 
2.1 Proposals will be accepted up to and no later than 4:30 PM (EST) on April 29, 2022 in the secure 

dropbox as instructed in Appendix B.   
 
Proposals received after the closing time and date will not be accepted. 

 
2.2 Proposals must be completed in accordance with the requirements of these Request for 

Proposal documents and no amendment or change to proposals will be accepted after the 
closing date and time. 

 
2.3 Proposals shall be irrevocable for ninety (90) days following close of bidding and shall be 

retained by Renison. 
 
2.4 Proposals shall be originally and irrevocably signed by an authorized representative of the 

bidder when submitted. Upon award (if any), the successful bidder will be required to supply 
proof satisfactory to the University of appropriate authorization to bind the bidder.  

 
2.5 Questions regarding this Request for Proposal may be submitted in writing (via email only) on or 

before April 13, 2022 and must be directed to:  
 

Jill Pauls 
Director of Finance 
Renison University College 
240 Westmount Road North 
Waterloo, ON N2L 3G4 
Email: jill.pauls@uwaterloo.ca 
 

 Renison cannot guarantee responses to questions received after this time.  Should any question 
be considered relevant to all bidders, Renison will provide both the question and the written 
answer to all known bidders in the form of an addendum. Bidders are solely responsible for 
ensuring that Renison has current contact information on file for the bidder.   

 
2.6 No other representative of Renison is to be contacted regarding this Request for Proposal.  

Renison accepts no responsibility for, and the bidder agrees not to rely upon, any verbal or 
written statements or representations from any other person, whether or not employed by 
Renison. 
 

2.7 In the event the bidder cannot comply with any term, condition, or requirement of this Request 
for Proposal, such non-compliance must be clearly noted on the bidder’s letterhead and 
submitted with the proposal.  Bidders are cautioned that such non-compliance may result in 
disqualification of the bidder’s proposal, at the sole discretion of Renison.  No allowance will be 
made for un-noted non-compliance of any kind by a bidder. 

 
2.8 Renison University College will not consider more than one bid from a bidder under the same or 

different names. 
 

mailto:jill.pauls@uwaterloo.ca
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2.9 Bidders are cautioned that proposals will be solely evaluated upon the disclosed evaluation 
criteria, and no linkage of offers to donations, scholarships or similar quid pro quo arrangements 
will be considered. 
 

2.10 Pursuant to Section 6 of Ontario Regulation 429/07 (“Regulation”), The Accessibility Standard 
for Customer Service made under the Accessibility for Ontarians with Disabilities Act, 2005, the 
successful bidder shall ensure that all of its officers, employees, agents, or others for whom it is 
at law responsible, receive training about the provision of the Goods and Services contemplated 
herein to persons with disabilities.   
 
Bidders are encouraged to review Renison’s requirements with regard to accessibility, and to 
identify and offer recommendations / alternatives that serve to support accessibility for all. 
 

2.11 The International Sale of Goods Act does not apply to this Request for Proposal, nor to any 
contract formed as a result of this Request for Proposal. 

 
2.12 The laws of the Province of Ontario shall apply to this Request for Proposal and any contract 

formed as a result of this Request for Proposal, and the Courts of Ontario shall have exclusive 
jurisdiction over any contract formed as a result of this Request for Proposal. 

 
2.13 Renison’s name, logo, crest, etc, shall not be used without the prior written consent of Renison.  

 
2.14 Should a compliant bidder wish to debrief after the RFP has been awarded, they are welcome to 

make a formal request, via email, to the person named in 2.5 within sixty (60) days of the award 
posting.  Please be advised that the Renison University College considers each bid to be 
confidential, and will only discuss with each bidder their own bid’s strengths and weaknesses.   
 

2.15 Renison supports environmentally positive initiatives.  Our goals are to pursue sound life cycle 
choices whenever possible and to encourage our suppliers to strive towards not just 
environmentally progressive goods, but to aggressively pursue increasingly superior 
environmental and sustainable offerings.  Renison will always consider environmentally superior 
product choices in our procurement decisions, and will, when appropriate, factor a certain 
percentage of cost towards superior environmental and sustainable goods and services. 
 

2.16 Except as expressly and specifically permitted in the Terms and Conditions of this Request for 
Proposal, bidders shall not have any claim for compensation of any kind whatsoever, as a result 
of participating in this Request for Proposal, and by offering a submission to this request, each 
bidder shall be deemed to have accepted and agreed that it has no claim. 
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SECTION 3.0: EVALUATION AND CRITERIA  
 
3.1 Renison intends to award a contract to the bidder whose proposal offers the best value to 

Renison. However, Renison is under no obligation to award any contract in whole or in part and 
reserves the right at its sole discretion to cancel this Request for Proposal process at any time 
before or after closing without providing reasons for such cancellation.   
 

3.2 All proposals will be evaluated upon the criteria listed in Section 3.9.  Where references and/or 
past performance are listed, evaluation may include information provided by the proponent’s 
references and may also consider the proponent’s past performance on previous contracts with 
Renison or other institutions.  

 
3.3 An award (if any) made by Renison shall be made in writing to the successful bidder. 
 
3.4 In the event of mathematical errors in extension of fees, rates, or other ambiguities, unit prices 

shall govern over total bid prices, and words shall govern over numbers. 
 
3.5 To obtain the most advantageous offer for Renison, Renison reserves the right at its sole 

discretion: 
 

a) to waive irregularities and/or minor non-compliance by any bidder with the 
requirements of this Request for Proposal; 

b) to request clarification and/or further information from one or more bidders after 
closing without becoming obligated to offer the same opportunity to all bidders; bidders 
are advised however to submit a complete offer as their bid.  It is Renison’s intent to 
solicit and accept best offers. Any waiver, clarification or negotiation will not be 
considered an opportunity for bidders to correct errors in their bids. 

c) to negotiate minor variances in scope and the corresponding price solution. 
 
3.6 Renison shall not be responsible for any expenses or charges incurred by a bidder in preparing 

or submitting a proposal nor in providing any additional information considered necessary by 
Renison for evaluation of proposals. 

 
3.7 All pricing / fees must be made on a net basis and the currency must be specified.  No 

prepayments shall be made unless the supplier agrees to provide one of the following at the 
supplier’s expense for the amount of the prepayment:  an Advanced Payment Bond, an 
Irrevocable Standby Letter of Credit, or, a Letter of Guarantee. 

 
3.8 Renison reserves the right at its sole discretion to amend this Request for Proposal at any time 

prior to the close of bidding, and bidders are cautioned to ensure that they have received all 
addenda (if any) prior to submitting a bid.  Should Renison issue any changes to this Request for 
Proposal, Renison will endeavor to notify all bidders to whom the Request for Proposal has been 
issued. 
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3.9 CRITERIA: 
 

a) Minimum Qualifications 
 
All firms submitting responses must meet the following minimum criteria: 
 
1. Be an investment advisor registered under Canadian securities legislation as an Advisor, 

Investment Fund Manager and Exempt Market Dealer. 
 
2. Agree to act as a “fiduciary” with respect to Renison. 
 
3.  Have been in business for a minimum of ten (10) years; if the firm has not been in 

business for at least ten (10) years, the senior principals of the firm must have at least ten 
(10) years’ experience with institutional clients at an investment consulting or investment 
management firm. 

 
4.  Have provided similar investment management services to other non-profit and /or 

academic institutions of similar asset size as Renison. 
 
5.  Employ a professional team or department dedicated to investment manager research and 

Analysis. 
 
6.  Have individuals assigned to Renison with a minimum of five (5) years professional 

experience in the investment consulting and investment management fields; and 
 
7.  Disclose all conflicts of interest, all sources of revenue and all affiliations especially, but 

not limited to, investment managers contracted by the firm. 
 
8.  Comply with and adhere to Renison’s Statement of Investment Policy and Procedures (SIPP) 

(see Appendix C). 
 
b) Selection Criteria 
 
The criteria for selection will include, but are not limited to the following: 
 
1. Stability and experience of investment consulting firm. 

 
2. Stability and experience of the personnel assigned to Renison. 

 
3. Depth of knowledge, experience and resources to provide required services. 

 
4. Independence of judgment and avoidance of conflicts of interest in providing services. 

 
5. Proposed fee structure and full transparency of total fee structure. 

 
6. Produce examples of client fund performance reporting including comparisons with other 

funds that have similar investment objectives. 
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7. Demonstrated examples and testimonials from previous and current clients on firm 
performance in the investment of that firm’s funds compared to appropriate benchmarks. 

 
8. The capability to contract with a wide and diverse selection of fund managers to obtain 

the best possible investment returns given the risk profile of the client. 
 

Renison reserves the right to reject any and all responses, if it so chooses. 
 
Note: In the unlikely event of a tie amongst bidders, Renison will re-visit the subjective portions of the bid 

(references, experience) in an effort to determine the best alternative. 
 

3.10 Shortlist  
The Evaluation Team may develop an initial shortlist of the top-scoring submissions. The Team 
will designate staff to contact the bidder-supplied references and ask the references a 
prescribed set of questions, plus any additional information that Renison determines at our sole 
discretion is pertinent.  

 
Any short-listed selection is subject to review by the Renison Board of Governors (the Board) 
and / or the Renison Board’s Finance and Audit Committee. The bidder is expected to provide a 
full presentation and be available to answer questions posed by members of the Board and / or 
the Board’s Audit and Finance Committee, as well as members of Renison’s Managing Directors 
Group. 

 

SECTION 4.0: REPRESENTATIONS AND WARRANTIES 
 
4.1 All respondents are required to submit an executed copy of the following representations and 

warranties as an attachment to this RFP: 
 
a) Respondent warrants that it will not delegate its fiduciary responsibilities. 

 
b) Respondent warrants that it has completed, obtained, and performed all registrations, 

filings, approvals, authorizations, consents or examinations required by government or 
Governmental authorities. 

 
c) Respondent warrants that it meets all of the minimum qualifications applicable to the firm 

under Section 3 of this RFP as follows (list each and specifically describe how your firm 
meets each item): 

i. Be an investment advisor registered under Canadian securities legislation as an 
Advisor, Investment Fund Manager and Exempt Market Dealer; 

ii. Agree to act as a “fiduciary” with respect to Renison; 
iii. Have been in business for minimum of ten (10) years; if the firm has not been in 

business for at least ten (10) years, the senior principals of the firm must have at 
least ten (10) years of experience with institutional clients at an investment 
consulting or investment management firm; 

iv. Have provided similar investment consulting services to other non-profit and / or 
academic  institutions of similar asset size to Renison; 
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v. Employ a professional team or department dedicated to investment manager 
research and analysis; 

vi. Have individuals assigned to Renison with a minimum of five (5) years professional 
experience in the investment consulting or investment management fields; and 
disclose all conflicts of interest, all sources of revenue and all affiliation. 

 
d) Respondent warrants that it has not paid and will not pay, has not given and will not give, 

any remuneration or thing of value directly or indirectly to Renison or any of its Board 
members, officers, employees, or agents, or any third party except as disclosed to Renison 
with its response to this RFP or otherwise, including, but not limited to, a finder’s fee, cash 
solicitation fee, or a fee for consulting, lobbying or otherwise. 
 

e) Respondent warrants that it has established ethics and conflicts of interest policies and 
procedures, and proper internal compliance controls are in place. 

 

SECTION 5.0: QUESTIONNAIRE 
 
5.1 Responses to the following questions should repeat the question and be answered in order. 

Limit responses to no more than one-half page, if possible. If you have preprinted material that 
answers the question, it may be submitted. 

 
Investment Management Firm 

 
a) Provide a description of your firm’s endowment management organization including 

history, ownership, and percentage of revenues derived from investment 
consulting/endowment management to non-profit organizations. 

b) List the names, experience, academic credentials, and background of your endowment 
management personnel who would be responsible for Renison’s investment account. 

c) Please provide examples of your firm’s (i.e., your clients’) record of endowment 
management performance for similar institutions to Renison with respect to total asset 
size. Please indicate whether results are net or gross of investment management fees. 

d) What are your firm’s key strengths and competitive advantages? 
e) Indicate whether your firm is registered with the federal and/or provincial regulators and, if 

so, please provide documentation to support this. 
f) Has your firm, its principals or affiliates ever (a) been the focus of an inquiry by a federal, 

provincial or self-regulatory organization, or (b) been a party to any litigation concerning 
fiduciary responsibility or other investment related matters? If yes to any of the above, 
please provide details. 

g) What is the client turnover (gains and losses) of your firm in the past three years, with 
reasons for termination of relationships? 

h) Provide three (3) current client contacts as references for which similar investment 
management services are being performed, preferably with non-profit and / or academic 
institutions similar in investment asset size to Renison.  
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Services 
 
a) List all of the firm’s standard services provided in a typical investment management 

relationship, including the firm’s endowment management philosophy and what approach 
would be utilized for Renison in fulfilling this RFP. 

b) Describe the firm’s process for analyzing a client’s existing Investment Policy and Asset Mix 
Guidelines. Describe the firm’s method for recommending modifications and monitoring 
the Investment Policy and Asset Mix Guidelines. 

c) Describe the firm’s asset/liability modeling capability, and portfolio structure analysis. 
Describe the manner in which the firm would assist Renison in monitoring its asset mix. 

d) Describe the firm’s process for evaluating a client’s investment performance and how this 
is communicated to the client. 

e) Describe the types of qualitative and quantitative factors you use in evaluating a portfolio 
manager. 

f) How many investment managers do you currently track and describe the steps in your due 
diligence/search for manager selection. 

g) Provide samples of client investment performance reports. 
h) Can you offer training to Renison’s Board and / or its Audit and Finance Committee 

members as it relates to their fiduciary responsibilities? 

SECTION 6.0: HYPOTHETICAL PORTFOLIO 
6.1  Renison requests that all responses include a hypothetical portfolio based on the Financial 

institution’s understanding of Renison’s investment goals, risk tolerance and interest ESG 
responsible investing, with particular emphasis on Renison’s desire to grow its endowment 
portfolio through careful and steady reinvestment practices. 

SECTION 7.0: ENGAGEMENT PERIOD AND FEES 
7.1  The quote should assume a five-year relationship. You should include the basis you would 

propose for calculating all fees to be paid by Renison for service you described in this RFP and 
fully disclose all hidden fees (if any) within all funds that your organization currently has a 
business relationship with. 

SECTION 8.0: AWARD OF CONTRACT 
8.1 The contract to the successful bidder (if any) shall be subject to the terms of this Request for 

Proposal and the terms of Renison’s purchase order, together with those terms stated in the 
bidder’s proposal which are not in conflict with Renison’s terms, and which have been 
specifically accepted by Renison.  
 

8.2 The successful bidder (if any) may not assign or subcontract any portion of the contract without 
the prior written consent of Renison. 

 
8.3 The successful bidder (if any) shall indemnify the  College, its Board of Governors, Students, 

Employees, Servants and/or Agents from all damage, damages, losses, costs, claims, demands, 
actions, suits, or proceedings which may arise directly or indirectly as a result of the negligent or 
wrongful acts or omissions of the successful bidder (if any), its Employees, Agents and/or 
Servants in the performance or purported performance of any of its obligations under the 
contract, whether or not such claims are initiated by third parties or arise between the parties. 
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8.4 The successful bidder (if any) shall carry at all times during the performance of the work 
commercial general liability insurance with a limit of not less than $2,000,000 inclusive per 
occurrence for bodily injury (including death) and damage to property including loss of use 
thereof.  Such insurance shall at a minimum include coverage of broad form property damage, 
contractual liability, completed operations and product liability, and automobile liability (owned 
and non-owned), and such other types of insurance as would be carried by a prudent person 
performing such contract work and as Renison may from time to time require. 

 
Renison shall be named as an additional insured without right of subrogation in all policies of 
insurance. 
 
All such policies of insurance shall provide that the Insurers shall give at least thirty (30) days 
written notice to Renison prior to any cancellation, material changes, or amendments restricting 
coverage of any policy or policies. 
 
The successful bidder (if any) shall provide a certificate of such insurance to Renison as a 
condition of receiving the award within five (5) days of notification of award or prior to 
commencing the work, whichever is sooner. 

 
8.5 The successful bidder (if any) shall at all relevant times have a valid clearance certificate from 

the Workplace Safety and Insurance Board (WSIB) of Ontario, or in other districts, Employers 
Liability Insurance in the amount of not less than $2,000,000 in coverage, and shall submit either 
a current clearance from WSIB proving coverage, or a copy of the insurance policy, to Renison 
prior to the commencement of the work.   

 
8.6 Renison and the successful bidder (if any) acknowledge and agree that they are independent 

contractors in a contract for goods and/or services and no employer/employee, partnership nor 
agency relationship is intended or created by their agreement.   

 
The successful bidder (if any) shall be solely responsible for all matters relating to statutory 
deduction of all employment taxes, employment insurance, and Canada Pension, and for 
payment of Workplace Safety and Insurance Board of Ontario insurance premiums, leave, 
remuneration, discipline, and for all licenses and permits which are or may become required to 
perform the Work. 

 
8.7 Notwithstanding the above, while at Renison, personnel of the successful bidder (if any) must 

observe all regulations and policies of Renison, including parking and traffic regulations.  
Vehicles shall be parked in areas, at the successful bidder’s expense, as directed by Renison’s 
Parking Administration. 

 
8.8 In addition to any rights of termination at law or in equity, Renison shall have the right to 

terminate any contract formed with the successful bidder (if any) upon written notice to the 
successful bidder at any time. 
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SECTION 9.0: PROPOSED SCHEDULE 
Our anticipated schedule for selection and implementation is as follows: 
 
Selection Phase  
April 1, 2022 RFP #21-002 posted on Merx 
April 13, 2022 Deadline for questions with guaranteed response 
April 29, 2022 RFP responses due from bidders 
Est by May 7, 2022 Initial evaluation of RFP responses and invitations issued to short listed 

bidders for meetings with Renison  
May 2022 Meetings at Renison with short listed bidders and Renison 

 
The representatives of the bidder at these meetings should be the bidder’s 
operational staff who will support any potential future contract with 
Renison.  Please ensure that these representatives reserve availability for 
these dates.   

May 31, 2022 Final selection and award of contract 
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Appendix A: STATUTORY FORM OF DECLARATION 
 
We certify that: 
 
The party executing this document is authorized to sign this document. 
 
The matters set forth in the Request for Proposal response are correct. 
 
This Request for Proposal response is made without any connection, comparison of figures, or 
arrangement with or knowledge of, any other Corporation, Firm or Person making a Proposal for the 
same work. 
 
No member of Renison is, will be, or has become interested, directly or indirectly, as a Contract in Party, 
Partner, Stockholder, Surety or otherwise in, or in the performance of the Contract, or in the supplies, 
work, or business to which it relates, or in any portion of the profits thereof, or in any of the money to 
be derived there from. 
 
This Request for Proposal response will remain open for acceptance and the prices herein submitted will 
remain firm and unchanged for a period of 90 days after the closing date of the Request for Proposal 
and Renison may at any time within this period accept this proposal. 
 
 
Legal Name of Institution: ____________________________________________ 
 
Signing Officers Signature:  ____________________________________________ 
 
     ____________________________________________ 
     (print name, and, title) 
 
Declared on this  ______________ day of ______________2022. 
 
 
Contact information: 
 
Address  _______________________________ 
  
  _______________________________ 
 
Phone:  _______________________________ 
 
Fax:   _______________________________ 
 
Email:  _______________________________ 
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Appendix B: Electronic Dropbox Submission Instructions for Suppliers: 
 

Upload Electronic Proposals and Documents for RFP #21-002 to: 

https://uwaterloo.ca1.qualtrics.com/jfe/form/SV_54kCSaokLzSDvlc 
 
Your submission must be uploaded, submitted, and finalized prior to the Closing Time of April 
29, 2022 at 4:30 PM EST.  
 

https://uwaterloo.ca1.qualtrics.com/jfe/form/SV_54kCSaokLzSDvlc
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APPENDIX C: Renison University College Statement of Investment Policy 
and Procedures (SIPP) 
 
 
Policy Statement 
The Renison University College (RUC) Board of Governors (Board), in consultation with the 
Board’s Finance and Audit Committee, establishes RUC’s Investment Policy and Procedures to 
provide appropriate parameters for the investment of Funds. The Board will approve Specific 
Investment Policies for each fund or grouping of funds, which in the determination of the Board, 
requires a separate investment policy. In addition, RUC’s Statement on Investment Policy and 
Procedures shall include addendums detailing RUC’s commitment to Ethical and Socially 
Responsible Investing. The addendums will articulate principles, restrictions, and investment 
considerations that align with RUC’s Mission and Values.  
 
Mission 
Renison fosters an inclusive community of learners empowered through excellence in teaching 
and scholarship, to contribute positively in a diverse and complex world. 
 
Leadership Statement 
Prioritizing the best interest of our students, we work to uphold and promote the educational 
mission and ideals for our College. As people leaders, we embrace our responsibilities with 
compassion, competence, diligence, and integrity, appreciating that everyone’s contribution to 
the larger whole is both valuable and valued. We believe that leadership encompasses 
institutional vision, fiscal responsibility, care for the human being, and commitment to the 
quality of learning that takes place in our name. 
 
About Renison 
Renison was founded on January 14, 1959, under the authority of the Synod of the Anglican 
Diocese of Huron, due to the efforts of the Kitchener and Waterloo Anglican communities. 
Renison continues to enjoy support from the Anglican community and, in particular, from within 
the Diocese. 
 
Renison University College makes a valuable contribution to the greater University community 
by providing the setting that makes excellent undergraduate learning possible. Committed 
faculty, small classes, and a strong sense of community are among the elements that have made 
Renison a success. 
 
The College offers programmes and courses leading to the Bachelor of Arts, Honours Bachelor 
of Social Work and Master of Social Work degrees of the University of Waterloo. 
 
Through its programmes, Renison seeks to prepare students for careers in various helping 
professions, including social work, education, law and the ministry. 
 
The College also strives to provide students with a strong liberal arts education. In conjunction 
with courses available from the University at large, the College assists students to develop a 
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sound programme in the arts, thereby increasing their awareness and appreciation of themselves 
and their potential both as individuals and as citizens of the world. 
 
It endeavours to ensure they have encountered the best of literature and philosophy, some of the 
great findings of the sciences, and some of the great creations of arts and culture. 
 
It seeks to familiarise students with the methodologies of the academic disciplines within which 
they work and the assumptions upon which these disciplines rest. Renison University College 
also assists students to develop the skills to express their own ideas with precision and 
eloquence. 
 
Through its residence, Renison offers accommodation for students following its programmes and 
for those studying elsewhere in the University. It provides an intimate setting where students of 
all religious persuasions or spiritual outlooks may live and learn while enjoying all the resources 
of a major university. 
 
The Authority of the Board 
As outlined in section 10.4 of the Renison By-Laws, the Board of Governors has the authority 
and fiduciary responsibility of investment oversight and financial management and, as such, is 
invested with the capacity to select the Financial Investment company that will be tasked with 
oversight of Renison’s investment funds. 

Fiduciary duty of the Board  
The Board of Governors recognizes that it has a fiduciary duty to prudently invest the Funds of 
RUC to the best of its ability. 
 
Effective Date 
This Investment Policy is deemed to come into effect on the date the policy and procedure are 
approved by the Board of Governors in accordance with its procedures, and all Investments 
thereafter shall be made in accordance with the terms thereof. 
 
Transition Period 
In the event that a Fund or Funds of RUC is not invested in accordance with the terms of the 
Investment Policy as of the Effective Date or at any time thereafter, then such Fund or Funds 
shall be re-invested to be brought within the terms of the Investment Policy as soon as 
reasonably practicable, having regard to preserving the value and returns associated with such 
Fund or Funds during the re-investment process. 
 
Applicable Investment Power 
(a) Unless provided otherwise by the terms of a gift agreement or other document establishing or 
otherwise applicable to the assets of a Fund, the investment power provided for under the Act, 
and as described below shall apply to all Funds of RUC. 
(b) In the event of a conflict between the terms of this Investment Policy and the terms of the 
Act, the terms of the Act shall prevail. 
(c) A specific investment power contained within a gift agreement or document establishing or 
otherwise applicable to the assets of a Fund shall override the terms of this Investment Policy 
where the specific investment power in question is clearly stated and is materially different from 
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the investment powers provided for under the Investment Policy. The Specific Investment Policy 
applicable to the Fund should ordinarily identify any such specific investment powers. 
 
Application of Investment Policy 
The Board may determine to make Investments of RUC within or outside the Province of 
Ontario as the Board considers appropriate. 
 
Prudent Investor Standard of Care 
The standard of care that shall apply to the Investment of Funds of RUC shall be the care, skill, 
diligence and judgment that a prudent investor would exercise in making investments. 
 
Purpose of the Investment Policy 
The purpose of the Investment Policy shall be to accomplish the following: 
(a) To establish a framework for plans or strategies for the Investment of Funds of RUC, 
comprising reasonable assessments of risk and return, that a prudent investor could adopt under 
comparable circumstances; and 
(b) To ensure that the Investment of Funds of RUC is carried out in accordance with what is in 
the best interests of its charitable objects. 
 
Authorized Investment 
RUC is authorized to invest its Funds in any of the following: 
(a) Any form of investment in which a prudent investor might invest; 
(b) In the event that any Fund is held with a trust corporation as defined under the Loan and 
Trust Corporations Act, R.S.O. 1990, c. L.25, in a common trust fund maintained by such trust 
corporation. 
 
Utilization of Investment Advisors 
Where an Investment Manager has not been retained by RUC for purposes of delegating 
investment decision making with respect to any Fund or Funds, then the Board shall, where it 
considers it appropriate, retain a qualified Investment Advisor to provide investment advice. 
 
Utilization of Professional Advisors 
RUC may, when reasonably practical, obtain the services of a qualified professional or expert to 
provide professional or expert advice to the Board in relation to the implementation of the 
Investment Policy and any amendments thereto, or the interpretation in relation to its terms that 
may require clarification from time to time. 
 
Utilization of Finance & Audit Committee of the Board of Governors 
(a) The Board may use the Audit & Finance Committee to assist the Board with the Investment 
of Funds in accordance with the Investment Policy. 
(b) The composition, duties and procedures for such Committee shall be determined in 
accordance with the general operating bylaw of RUC. 
(c) The Board may seek the advice or the assistance of the Committee for the investment of 
Funds in accordance with the terms of the Investment Policy. 
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(d) Alternatively, the Board may authorize the Finance & Audit Committee to invest the Funds 
of RUC, provided that the Finance Committee shall at all times be under the direction and 
control of the Board and shall, where practical, report to the Board at each meeting of the Board. 
 
Utilization of RUC Staff 
Where appropriate, the Board may use employees of Renison to assist in investment decision 
making on behalf of the Board, provided that such employee shall at all times remain under the 
direction and control of the Board and shall, where practical, report to the Board at least once 
every 12 months. 
 
Co-Mingling of Restricted Funds 
(a) When deemed appropriate by the Board, the Board may authorize the co-mingling of 
restricted and/or special purpose Funds of RUC for investment purposes where such co-mingling 
would result in the improved administration and/or an improved investment return for RUC or 
some other benefit identified by the Board in its authorization. 
(b) The co-mingling of restricted and/or special purpose Funds may only be done in accordance 
with the regulations in place from time to time under the Charities Accounting Act, R.S.O. 1990, 
c. C.10. 
(c) At no time shall any restricted and/or special purpose Funds be co-mingled with the general 
Funds of  RUC. 
(d) A Specific Investment Policy shall be prepared for each special grouping of comingled Funds 
in accordance with this Investment Policy, and regulations under the Charities Accounting Act, 
R.S.O. 1990, c. C.10. 
(e) The Endowed Funds will be held in a separate investment account for accounting and 
reporting purposes. 
 
Legislative Compliance 
(a) Jurisdiction of Investment Power 
In the event that a Fund is invested outside of the Province of Ontario, then in addition to 
complying with the terms of the Investment Policy, the Funds shall be invested, where applicable 
and as much as necessary, in accordance with the terms of the applicable legislation regulating 
the investment of trust funds in the applicable jurisdiction. In the event that a conflict develops 
between the terms of the Investment Policy and the applicable investment legislation in that said 
jurisdiction, then the terms of this Policy shall apply. 
(b) Compliance with Applicable Law 
In addition to complying with the terms of the Act and this Investment Policy, the Investment of 
Funds shall be subject to complying with the restrictions and the requirements under other 
applicable law, including but not limited to: 
(i) the Income Tax Act, R.S.C. 1985, c.1 (5th Supp.), in relation to permitted investments; 
(iii) the Charities Accounting Act, R.S.O., 1990 c. C.10, in relation to the use of real and personal 
property to further the charitable purpose of RUC; 
(iv) the Accumulations Act, R.S.O. 1990, c.A.5, in relation to the restrictions that income from 
real or personal property cannot be accumulated for any longer than the maximum accumulation 
periods set out in section 1(1) therein; and 
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(v) the  Not-for-Profit Corporations Act, 2010, S.O. 2010, c. 15, in relation to a requirement to 
prepare audited financial statements each year, which should show details of the Investments of 
the Funds of RUC. 
 
Conflict of Interest in relation to Investments 
Conflicts of interest as they relate to Renison investments, the same policy that applies to 
Renison Board members as it relates to Board Governance, shall apply: 
(a) Declaration of Conflict of Interest: Board Members, Committee Members or Council 
Members who have an actual, perceived or potential conflict of interest, with respect to any 
matter under consideration by the Board or a Committee or a Council, as the case may be, shall 
disclose to the Chair or acting Chair, or the chair or acting chair of the Committee or Council , as 
the case may be, any actual, perceived or potential conflict of interest (including interests of a 
non-pecuniary nature) prior to the item being addressed, shall refrain from discussion and voting 
and shall withdraw from the meeting when the matter is being discussed, unless the Chair 
requests the Board Member or the chair of the Committee requests the Committee Member or 
the chair of the Council requests the Council Member to remain. 
The declaration of the Board Member's or Committee Member’s or Council Member's conflict of 
interest will be recorded in the minutes of the meeting of the Board or Committee or Council as 
the case may be. 
(b) Board or Committee or Council may Identify Conflict of Interest: Where the Board or a 
Committee or a Council is of the opinion that a conflict of interest exists that has not been 
declared, the Board or Committee or Council may declare by a resolution carried by two-thirds 
of its members present at the meeting, that a conflict of interest exists and a Board Member or 
Committee Member or Council Member thus found to be in conflict shall refrain from discussion 
and voting and shall withdraw from the meeting when the matter is being discussed, unless the 
Chair requests the Board Member or the chair of the Committee requests the Committee Member 
or the chair of the Council requests the Council Member to remain. 
The determination of the Board Member's or Committee Member’s or Council Member's conflict 
of interest will be recorded in the minutes of the meeting of the Board or Committee or Council 
as the case may be. 
(c) Prohibition on Participating in Audit Committee: No Board Member nor any Committee or 
Council Member may serve on the Audit Committee while that Board Member, Committee 
Member or Council Member or any organization, partnership, corporation, joint venture, 
syndicate, trust or other entity with whom such Board Member, Committee Member or Council 
Member has a business or employee relationship is receiving consulting, advisory or other fees 
from Renison. 
(d) Any other person who is directed by the Board to provide assistance or advice with regard to 
investment decision making in accordance with the terms of this Investment Policy shall not 
knowingly permit himself or herself to be put into conflict of interest or breach of his or her 
fiduciary duty, if applicable. All such individuals shall disclose any potential or actual conflict of 
interest to the Board on a timely basis, and the Board shall either not proceed with the investment 
in question unless the said person absents himself or herself from the deliberations and decisions 
relating thereto, or shall seek the written resignation or termination of the individual in question 
from providing assistance or advice to RUC. 
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(e) An Agency Agreement with an Investment Manager appointed in accordance with this 
Investment Policy may permit a conflict of interest in certain situations, if the Board considers it 
reasonable and prudent to do so in the circumstances. 
 
Purpose of Specific Investment Policies 
(a) A Specific Investment Policy shall be prepared for each Fund or grouping of Funds which, in 
the determination of the Board, requires a separate Investment Policy in consideration of the 
attributes of a particular donation, the restrictions imposed by the donor, the nature of an asset 
class, the identity of the investment manager associated with the particular assets, the jurisdiction 
in which they are invested, and/or the segregated purpose for the particular assets. 
(b) There shall be no limits concerning the number of Specific Investment Policies which may be 
implemented by RUC, but RUC shall have in place at all times at least one Specific Investment 
Policy for its general Fund. 
(c) Restricted funds and/or specific purpose Funds may be invested in accordance with a single 
Specific Investment Policy where the Board so determines, including in situations in which there 
are similarities in applicable terms of the restricted and/or special purpose Funds. 
(d) Each Specific Investment Policy adopted by the Board of Governors shall be deemed to be a 
part of and incorporated by reference into the Investment Policy. 
(e) The terms of a Specific Investment Policy shall be made in accordance with and be subject to 
the terms of the Investment Policy, and where a conflict exists, the terms of the Investment 
Policy shall prevail. 
(f) Unless the Board determines otherwise, a Specific Investment Policy shall be prepared with 
the assistance of an Investment Advisor, if an Investment Manager is not appointed, or with the 
assistance of an Investment Manager in the event that there is a delegation of investment 
decision making to an Investment Manager as provided for in accordance with the Investment 
Policy. 
(g) In the event that the Board of Governors delegates investment decision making in accordance 
with the Investment Policy, then the Specific Investment Policy adopted for a particular Fund or 
Funds may include the terms of any Agency Agreement required by the Investment Policy. 
 
Implementation of Specific Investment Policy 
(a) A Specific Investment Policy shall not come into effect unless such Specific Investment 
Policy has been adopted by the Board and specifically includes a provision stating that the 
Specific Investment Policy is subject to and complies with the terms of the Investment Policy as 
amended from time to time. 
(b) Each Specific Investment Policy shall be filed with the Investment Policy and shall be kept 
with the corporate records of RUC. 
 
Criteria for Specific Investment Policy 
(a) The terms of a Specific Investment Policy shall reflect and further the charitable purpose of 
RUC, as well as any restricted and/or special purpose trusts that apply to the Fund or Funds in 
question. 
(b) In adopting a Specific Investment Policy for one or more Funds, the Board of Governors 
shall consider the following criteria, in addition to any others that the Board may consider to be 
relevant under the circumstances: 
(i) the applicable economic conditions; 
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(ii) the possible effect of inflation or deflation; 
(iii) the expected tax consequences of investment decisions or strategies; 
(iv) the role that each Investment or course of action plays within the overall Investment 
portfolio; 
(v) the expected total return from income and the appreciation of capital; 
(vi) the need for liquidity, regularity of income and preservation or appreciation of capital; and 
(vii) the Fund’s special relationship or special value, if any, to the charitable objects of RUC or 
to one or more of the restricted and/or special purposes trusts that apply to the Fund or Funds in 
question. 
 
Diversification for Specific Investment Policy 
The Specific Investment Policies, individually or in the aggregate, must consider diversification 
of the Fund or Funds in accordance with the requirement of the Act to an extent that is 
appropriate to: 
(a) the requirements of the Fund or Funds; and 
(b) the general economic investment market conditions. 
 
Contents of Specific Investment Policy 
Each Specific Investment Policy must include, as a minimum, the following: 
(a) the name and description of the Specific Investment Policy; 
(b) a description of the Investment objectives; 
(c) a description of what asset categories of Investments are to be included; 
(d) a description of what ranges within which each asset category of Investments can be held; 
(e) a description outlining the constraints applicable to each asset category of Investments, if 
appropriate, and the circumstances under which there can be deviation from such constraints. 
 
When Delegation of Investment Decision Making is Permitted 
Delegation of investment decision making by the Board may only be undertaken if all of 
following criteria have first been complied with: 
(a) a resolution has been adopted by the Board to delegate investment decision making to an 
Investment Manager; 
(b) the Investment Manager shall have entered into an agreement with RUC agreeing to comply 
with all terms of the Investment Policy (including, for greater certainty, all applicable Specific 
Investment Policies); 
(c) a qualified Investment Manager has been selected in accordance with the requirements of the 
Investment Policy; 
(d) the Investment Manager has entered into an Agency Agreement in accordance to the terms of 
the Investment Policy; 
 
No Further Delegation Permitted 
An Investment Manager who is authorized to invest Funds on behalf of RUC in accordance with 
the Investment Policy shall not delegate such authority to any other person or persons, except as 
permitted by the Act. 
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Requirement For Agency Agreement 
(a) An Investment Manager shall enter into a written Agency Agreement with RUC, which 
Agency Agreement, shall include, as a minimum, the following: 
(i) a requirement that the Investment Manager comply with the Investment Policy in place from 
time to time, inclusive of all Specific Investment Policies; 
(ii) a requirement that the Investment Manager provide a written report to the Board at regular 
intervals, to be no less than once every 6 months or such shorter intervals as may be determined 
by the Board;  
(iii) a statement that the Agency Agreement is to be read in accordance with and subject to the 
terms of the Investment Policy, and that in the event of a conflict, the terms of the Investment 
Policy shall prevail and that the terms of the Agency Agreement shall be deemed to be 
automatically amended in compliance with the terms of the Investment Policy. 
(b) The Agency Agreement may form a part of a Specific Investment Policy where the terms of 
Specific Investment Policy and the duties of the Investment Manager are coordinated. 
(c) The description of the duties of the Investment Manager in the Agency Agreement must 
comply with the terms of the Investment Policy. 
 
Selecting An Investment Manger 
The Board of Governors shall select an Investment Manager in accordance with what a prudent 
investor would do in similar circumstances, and in doing so shall comply with any regulations 
made under the Act concerning the classes of persons or qualifications of persons who are 
eligible to be agents under the Act, i.e., Investment Managers, as well as establishing conditions 
for eligibility. 
 
Monitoring Agents Performance 
The Board of Governors shall exercise prudence in monitoring the actions of the Investment 
Manager, and shall make part of the duties and responsibilities of the Audit & Finance 
Committee of the Board the following: 
(a) review reports from the Investment Manager to be provided at least once every six months, 
together with a report within 45 days of the end of each fiscal year for RUC; 
(b) regularly review the Agency Agreement with the Investment Manager at least once every 12 
months, including how the Agency Agreement is being put into effect; 
(c) regularly review the Investment Policy or Special Investment Policy at least once every 12 
months, and determine whether or not the Policy should be revised or replaced, and make the 
necessary recommendation to the Board; 
(d) replace or revise the Investment Policy or any Special Investment Policy if the Board 
determines that it is appropriate to do so; 
(e) make reasonable inquiries in assessing whether the Investment Policy is being complied with 
by the Investment Manager, including a quarterly written statement from the Investment 
Manager that they are in compliance with the policy; 
(f) consider whether directions should be provided to the Investment Manager or whether the 
Investment Manager’s appointment should be revoked; 
(g) provide directions to the Investment Manager or revoke the appointment of the Investment 
Manager if the Board determines that it is appropriate to do so; and 
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(h) on a regular basis, review, with management, the investment portfolio and the investment 
manager’s performance relative to the specified benchmarks, the addendums, and any special 
directives that form the mandate of the investment manager. 
 
Duties of An Investment Manager 
An Investment Manager appointed in accordance with an Agency Agreement in relation to the 
investment of Funds for RUC has a duty to do so: 
(a) with the standard of care expected of a person carrying on the business of investing the 
monies of others; 
(b) in accordance with the Agency Agreement; and 
(c) in accordance with the Investment Policy, including any Specific Investment Policy to which 
the Funds being managed apply. 
(d) in accordance with the Act and any regulations made thereunder. 
 
Proceedings Against An Investment Manager 
In the event that a Fund or Funds suffers a loss because of the breach of duty of the Investment 
Manager contrary to the requirements of this Investment Policy and the Act, and the Investment 
Manager does not compensate all of the loss incurred by RUC within a reasonable period of time 
as determined at the discretion of the Board, then RUC may commence proceedings against the 
Investment Manager as soon as practicable after making such determination to recover such loss. 
 
Annual Review of Investment Policy 
The Board shall review this Investment Policy each year to determine whether it continues to 
comply with applicable law and the overall Mission and investment gaols of RUC. 
 
Amendments to Investment Policy 
(a) The Board adopting a revised Investment Policy may amend this Investment Policy. 
(b) Upon adoption of a new Investment Policy, copies of the Investment Policy shall be 
forwarded to the Investment Manager(s) acting on behalf of RUC and requiring that the 
Investment Manager(s) acknowledge and agree in writing to comply with the terms of the 
Investment Policy within sixty days after receipt of the revised Investment Policy, failing which 
the appointment of the Investment Manager shall be terminated and a new Investment Manager 
shall be retained who undertakes to comply with the terms of the revised Investment Policy. 
(c) A copy of any revised Investment Policy, as well as a copy of this Investment Policy, shall be 
forwarded to the auditor of RUC, as well as to any individual who requests in writing a copy of 
the same. 
 
Paramountcy 
In the event there is any change in applicable law or if any provision of this Investment Policy 
conflicts with the requirements of any applicable law, as amended from time to time, the 
provisions of such law shall be paramount and shall govern to the extent of any conflict. 
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Addendum A 
Ethical and Socially Responsible Investing 
Renison University College’s mission statement states that: 
Renison fosters an inclusive community of learners empowered through excellence in 
teaching and scholarship, to contribute positively in a diverse and complex world. 
 
Grounded in the commitments articulated in our mission statement and advanced through our 
commitment to making a positive impact on our community, both locally and globally, this 
addendum to our Investment Policy articulates RUC’s principles regarding ethical and socially 
responsible investing and defines the manner in which those principles are integrated into our 
investment practices. 
 
OUR PRINCIPLES 
RUC’s approach to ethical and socially responsible investing is based on the following 
principles: 
(a) We recognize that our investee companies have impacts on their stakeholders and society in 
general. In line with our mission and values, we believe that it is important to integrate the 
consideration of these impacts into investment decision-making and, in a manner consistent with 
our fiduciary obligations, to avoid investing in companies whose practices are contrary to our 
values; 
(b) We believe that the environmental, social and governance (ESG) aspects of corporate 
performance can be material to their financial performance, especially in the long term. We 
therefore encourage our investment managers to consider the potential materiality of ESG factors 
when making investment decisions on our behalf. We also encourage them to ensure that they 
have adequate research and resources to do so effectively; 
(c) We recognize that corporate practices harmful to stakeholders may also have a negative 
impact, especially in the long term, on the economy and society at large. As stewards of RUC’s 
invested assets, we aim to ensure that our investment practices are aligned with the broader 
interests of society and that they contribute to the creation and maintenance of sustainable 
financial markets. 
 
ETHICAL AND SOCIALLY RESPONSIBLE INVESTMENT RESTRICTIONS 
In line with the principles articulated above, RUC will avoid investing in companies that have a 
major negative impact on their stakeholders or that are involved in products or services that are 
contrary to our core values. The criteria for these restrictions are outlined below. They are 
applicable to all equity and fixed income investments held by RUC. 
 
RESPONSIBLE INVESTING  
The Board believes that environmental, social and corporate governance (ESG) issues can affect 
the performance of investment portfolios (to varying degrees across companies, sectors, regions, 
asset classes and through time). RUC is committed to being a leader in all aspects of a transition 
of a low carbon economy.  In line with this belief, ESG integration is addressed by the 
Investment Policy in the following way:  
(a) Require the Fund Managers to incorporate ESG risk factors in their investment research, 
analysis and decision-making; 
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(b) Undertake monitoring of the Fund Managers’ portfolios in the context of ESG factors at least 
on an annual basis; 
(c) Consider ESG capabilities when hiring new Fund Managers;  
(d) Implement the Board of Governors' resolutions related to responsible investing, carbon, and 
fossil fuels; and 
(e) Monitor the development in this area, review ESG considerations in this policy annually, and 
recommend changes as needed. 
 
IMPACTS ON STAKEHOLDERS 
We will avoid investing in companies whose practices have a major negative impact on 
stakeholders. These include: 
(a) Communities: Impacts on communities may involve conflicts with local communities 
affected by a company’s operations, a failure to respect human rights, corporate collaboration 
with repressive regimes, or conflicts with Indigenous communities. 
(b) Customers: Impacts on customers may relate to concerns over product safety, anti-
competitive practices, marketing practices, privacy issues related to customers, or fraudulent 
commercial practices. 
(c) Employees: Impacts on employees may relate to poor labour standards, employment equity, 
health and safety concerns, the use of child or forced labour, freedom of association, or poor 
union relations. Such impacts may affect either a company’s own employees or workers in its 
supply chain. 
(d) Environment: Impacts on the environment may relate to the direct impacts of a company’s 
operations, such as major pollution, damage to ecosystems, or other poor environmental 
practices; major impacts caused by a company’s contractors or suppliers; or major impacts 
caused by company’s products or services. As a general rule, RUC will not invest in fossil fuels 
or companies involved in the extraction or production of same. 
 
BUSINESS ETHICS AND GOVERNANCE 
Ethical business practices and sound governance are important to the management of a 
company’s impacts on stakeholders and society. We will avoid investing in companies whose 
practices in these areas are non-compliant with legislation, have caused major negative impact, 
or have generated major controversy. This may include: 
(a) Involvement in bribery and corruption, illegal tax evasion, money laundering, or other illegal 
or highly controversial business activities; 
(b) Major controversies related to corporate governance practices such as executive 
compensation, accounting irregularities, or shareholder rights; 
(c) Major controversies related to unethical lobbying activities or other concerns about the 
manner in which a company has influenced or attempted to influence public policy. 
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Addendum B 
Definitions and Interpretations 
Definitions 
In this Investment Policy, the following words shall, unless the context otherwise requires, have 
the following meaning: 
“Act” means the Trustee Act, R.S.O.1990,c.T.23, as amended from time to time. 
“Agency Agreement” means an agency agreement appointing an Investment Manager as an 
agent under the Act to make investment decisions on behalf of RUC in accordance with the 
Investment Policy. 
“Board of Governors” or “Board” means the board of governors of RUC. 
“Committee” means either an investment committee or a finance committee established by the 
Board of RUC in accordance with its general operating bylaw. 
“Council” means a council of RUC. 
“Council Member” means a member of a Council. 
“Effective Date” means the effective date on which this Investment Policy is deemed to come 
into effect. 
“Fund” or “Funds” means the monies, funds, securities, cash, real property and personal property 
held by RUC from time to time that may be held by RUC at any time. 
“Investment” means any form of investment by which a Fund or Funds of RUC are invested. 
“Investment Advisor” means an investment advisor utilized by the Board of Governors in 
accordance with the terms of the Investment Policy. 
“Investment Manager” or “Investment Managers” means the investment manager or investment 
managers appointed by the Board of Governors to act as an agent on behalf of RUC in 
accordance with the terms of the Act. 
“Investment Policy” or “Policy” means the investment policy of RUC in place from time to time 
in accordance with the terms of the Act, inclusive of any Specific Investment Policies. 
“Specific Investment Policy” means a specific investment policy for a Fund or Funds of RUC in 
place from time to time in accordance with the Act and forming part of the Investment Policy. 
“Staff” means the persons employed by RUC. 
“RUC” means Renison University College. 
 
Interpretations 
In this Investment Policy, the following interpretations shall apply: 
(a) the masculine gender shall include the feminine gender; 
(b) the singular shall include the plural and vice versa; and 
(c) headings are for reference purposes only and do not constitute a substantive part of the 
Investment Policy for purposes of interpretation. 
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