
The disclosures on the last page are an integral part of this presentation.
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This presentation is intended for internal use and one-on-one presentations to clients and prospects or consultants/analysts who have requested this information.
This material is intended to be used in the service of clients and not for marketing purposes.
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The above Representative Client List is a representative cross-section of Renaissance’s institutional clients. Each has given permission to use their name as a reference or on a representative client list.  
It is not known whether these clients approve or disapprove of the firm or the advisory services provided.  

A  P A R T N E R S H I P  B E T W E E N  R E N A I S S A N C E  I N V E S T M E N T 
P R O F E S S I O N A L S  A N D  A F F I L I A T E D  M A N A G E R S  G R O U P  ( A M G )
 l Based in Greater Cincinnati, Ohio
 l $3.4 Billion in assets under management
 l Diversified client base includes corporate pensions, public funds, endowments and high-net worth individuals

P E O P L E
	 l 23 employees average 13 years of service l Portfolio Managers average 22 years of service
	 l Partners average 20 years of service

R E P R E S E N T A T I V E  C L I E N T S
l	 American Fidelity Dual Strategy Fund
l Cement Masons Pension Trust Fund
l The Children’s Home of Cincinnati
l City of Hallandale Beach Police Officers’ and 

Firefighters’ Retirement Trust 
l City of Ormond Beach Police Officers’ and Firefighters’ 

Pension Funds 
l City of St. Petersburg Employees Retirement System
l CMTA - Glass Molders, Pottery, Plastics & Allied 

Workers Pension Trust
l Covenant Health System Foundation
l Florida United Methodist Foundation

l Floyd Memorial Hospital & Health Services 
Retirement Plan 

l Hampton Roads Shipping Association - International 
Longshoremen’s Association

l HIP OPEIU Local 153 Group Trust
l Jackson County Schneck Memorial Hospital 

Employees Pension Plan
l Jane and John Justin Foundation
l John C. Lincoln Health Network
l Plumbers and Pipefitters Local Union No. 577 
 Pension Fund
l Tri-State Joint Fund

l Wyandotte Employees Retirement System

Fi rm Overview as of 6/30/12

Renaissance | Page 1 
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Renaissance | Page 2 

C O N S E R V A T I V E .  H I G H  Q U A L I T Y .  G R O W T H .

We believe that a disciplined process of constructing portfolios that exhibit... 

 l good fundamental growth characteristics

 l strong earnings momentum

 l reasonable valuations

…will result in rates of return significantly better than comparable benchmarks over time.
Consistently applied quantitative methods along with fundamental research, judgment and experience, 
are the cornerstones of our discipline.

Investment Phi losophy
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Investment Process Overview

Approximately
50-60

Companies:

Best
Investment

Opportunities

Qualitative
Review

120
Companies:

Good Growth
Prospects,

Strong Earnings
Momentum,
Reasonable

Valuation

Score & Rank
Opportunities

600
Companies:

Highest
Quality

Companies,
Highly Liquid

Issues

B R O A D
U N I V E R S E

Quality, Liquidity
and GAAP/IFRS

Conformity

R E N A I S S A N C E
U N I V E R S E

R E N A I S S A N C E
F O C U S  L I S T

C L I E N T
P O R T F O L I O

2,300
Companies:

American
Depository

Receipts and
U.S. Listed
Shares of 
Foreign

Companies
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General  Employees Pension Plan

ASSET ALLOCATION

Percent of 
Portfolio

6/30/12 
Market Value

Common Stock 98.4% $1,422,393.84

Fixed Income 0.0% $0.00

Cash 1.6% $23,484.74

Total Portfolio 100.0% $1,445,878.58 Equity

Cash/Cash Equivalent

P R O F I L E
Inception Date: April 29, 2009 

Portfolio Objective: Provide long-term (3-5 year) total return in excess of the MSCI ACWI ex US without excessive risk.
 Secondary objective is to achieve returns in the top 50% of the peer universe over the same period.

Benchmark: MSCI ACWI ex US

Restrictions: l	Individual positions not to exceed 7.0%.  
 l	Investment in those corporations whose stock has been publicly traded for less than one year are limited 

to 15% of the equity portfolio. 
 l	Police and Fire plans subject to PFIA.  
 l	Investments in interest only or principal only CMOs, precious metals, limited partnerships of any 

kind, real estate, direct investment in repurchase agreements, venture capital, futures contracts, options 
contracts, trading on margin and short selling are prohibited.

Account Type: Pension Fund

Date of Last Investment Policy Statement: February 2011

Distribution Needs: Varies
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Pol ice Off icers Pension Trust  Fund

ASSET ALLOCATION

Percent of 
Portfolio

6/30/12 
Market Value

Common Stock 98.9% $1,076,051.57

Fixed Income 0.0% $0.00

Cash 1.1% $11,859.45

Total Portfolio 100.0% $1,087,911.02 Equity

Cash/Cash Equivalent

P R O F I L E
Inception Date: April 29, 2009 

Portfolio Objective: Provide long-term (3-5 year) total return in excess of the MSCI ACWI ex US without excessive risk.
 Secondary objective is to achieve returns in the top 50% of the peer universe over the same period.

Benchmark: MSCI ACWI ex US

Restrictions: l	Individual positions not to exceed 7.0%.  
 l	Investment in those corporations whose stock has been publicly traded for less than one year are limited 

to 15% of the equity portfolio. 
 l	Police and Fire plans subject to PFIA.  
 l	Investments in interest only or principal only CMOs, precious metals, limited partnerships of any 

kind, real estate, direct investment in repurchase agreements, venture capital, futures contracts, options 
contracts, trading on margin and short selling are prohibited.

Account Type: Pension Fund

Date of Last Investment Policy Statement: February 2011

Distribution Needs: Varies
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F i ref ighters Pension Trust  Fund

ASSET ALLOCATION

Percent of 
Portfolio

6/30/12 
Market Value

Common Stock 98.5% $796,664.86

Fixed Income 0.0% $0.00

Cash 1.5% $12,164.52

Total Portfolio 100.0% $808,829.38 Equity

Cash/Cash Equivalent

P R O F I L E
Inception Date: April 29, 2009 

Portfolio Objective: Provide long-term (3-5 year) total return in excess of the MSCI ACWI ex US without excessive risk.
 Secondary objective is to achieve returns in the top 50% of the peer universe over the same period.

Benchmark: MSCI ACWI ex US

Restrictions: l	Individual positions not to exceed 7.0%.  
 l	Investment in those corporations whose stock has been publicly traded for less than one year are limited 

to 15% of the equity portfolio. 
 l	Police and Fire plans subject to PFIA.  
 l	Investments in interest only or principal only CMOs, precious metals, limited partnerships of any 

kind, real estate, direct investment in repurchase agreements, venture capital, futures contracts, options 
contracts, trading on margin and short selling are prohibited.

Account Type: Pension Fund

Date of Last Investment Policy Statement: February 2011

Distribution Needs: Varies
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Y O U R  I N T E R N A T I O N A L  E Q U I T Y  P O R T F O L I O      

Performance Summary as of 6/30/12

2009* 2010 2011
1st Qtr. 

2012
2nd Qtr. 

2012
YTD
2012

Fiscal
YTD **

Since 
Inception 
(4/29/09)

General Employees Pension Plan (Gross) 43.9% 9.7% -8.0% 13.0% -6.5% 5.7% 14.6% 14.5%
 (Net) 43.5% 9.0% -8.6% 12.8% -6.6% 5.4% 14.1% 13.8%

Police Officers Pension Trust Fund (Gross) 44.6% 10.7% -8.3% 12.8% -6.4% 5.6% 14.2% 14.9%
 (Net) 44.2% 10.0% -8.9% 12.6% -6.5% 5.3% 13.7% 14.2%

Firefighters Pension Trust Fund (Gross) 44.6% 11.0% -8.2% 12.8% -6.4% 5.6% 14.2% 15.0%
 (Net) 44.2% 10.2% -8.7% 12.6% -6.5% 5.3% 13.6% 14.3%

MSCI All Country World ex USA*** 45.8% 11.2% -13.7% 11.2% -7.6% 2.8% 6.6% 12.1%

MSCI EAFE 41.6% 7.8% -12.1% 10.9% -7.1% 3.0% 6.4% 10.7%

* Performance shown for the period 4/29/09 through 12/31/09 only.
** Performance shown for the period 9/30/11 through 6/30/12 only.
*** Renaissance primary benchmark.  All other benchmarks are additional information.

Current Calendar Year Annualized



Renaissance | Page 8 

C
ity

 o
f O

rm
on

d
 B

ea
ch

Portfol io Sector Attr ibut ion Year-to-Date as of 6/30/12

Renaissance
International Equity(1)*

MSCI All Country
World ex USA

Renaissance
International Equity
Attribution Analysis(1)

+ = Average Total Contribution Average Total Contribution Allocation Selection + Total
Economic Sector Weight(2) Return To Return Weight(2) Return To Return Effect Interaction Effect

Information Technology 13.6 13.0 1.7 6.5 3.3 0.1 -0.1 1.3 1.2

Utilities 5.4 18.1 0.9 3.9 0.5 0.0 0.0 0.8 0.8

Materials 8.6 -3.4 0.3 11.7 -3.5 -0.3 0.3 0.0 0.3

Consumer Discretionary 13.7 8.1 0.9 9.4 7.2 0.5 0.2 0.1 0.3

Telecommunication Services 12.4 4.8 0.3 6.0 0.7 0.0 -0.2 0.4 0.2

Industrials 12.7 3.4 0.5 10.6 2.7 0.3 0.0 0.1 0.1

Financials 6.3 11.9 0.6 23.6 6.6 1.5 -0.8 0.8 0.0

Consumer Staples 6.7 8.4 0.6 9.9 6.7 0.6 -0.3 0.2 -0.1

Energy 14.8 -5.3 -1.0 11.5 -5.7 -0.5 -0.3 0.0 -0.3

Health Care 5.9 -0.1 0.1 6.8 5.9 0.4 -0.2 -0.2 -0.4

Total 100.0 4.9 4.9 100.0 2.7 2.7 -1.5 3.6 2.2

( 1 ) Based on a representative account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Average weights over the presentation period excluding cash.

Source:  Renaissance Research, FactSet, MSCI
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Renaissance
International Equity(1)*

MSCI All Country
World ex USA

Renaissance
International Equity
Attribution Analysis(1)

( 1 ) Based on the representative account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Average weights over the presentation period excluding cash.

Source:  Renaissance Research, FactSet, MSCI

Portfol io Country Attr ibut ion Year-to-Date as of 6/30/12

+ = Average Total Contribution Average Total Contribution Allocation Selection + Total
 Weight(2) Return To Return Weight(2) Return To Return Effect Interaction Effect

Developed Markets 70.3 5.3 3.6 73.9 2.2 1.7 0.1 2.1 2.1
Germany 4.3 14.8 0.9 5.6 5.8 0.3 0.1 0.4 0.4
United Kingdom 19.2 5.4 0.8 15.6 3.4 0.5 0.1 0.3 0.4
Netherlands 6.0 8.8 0.5 1.8 1.9 0.0 0.0 0.4 0.4
Bermuda 4.3 11.9 0.5 0.0 0.0 0.0 0.3 0.0 0.3
Singapore 2.2 24.0 0.5 1.2 14.9 0.1 0.1 0.3 0.3
France 3.4 8.1 0.2 5.9 2.2 0.2 0.0 0.2 0.2
Canada 11.7 -0.7 -0.2 8.2 -1.9 -0.1 -0.1 0.2 0.1
Ireland 0.6 12.0 0.2 0.2 4.5 0.0 0.0 0.0 0.0
Belgium 0.4 11.8 0.3 0.7 19.3 0.1 0.0 0.0 0.0
Grand Cayman 2.2 -5.4 0.1 0.0 0.0 0.0 0.0 0.0 0.0
Sweden 1.7 3.3 0.1 2.1 5.5 0.1 0.0 -0.1 0.0
Japan 7.9 2.2 0.2 14.6 3.2 0.4 0.0 -0.1 -0.1
Israel 2.3 -5.6 -0.1 0.4 -6.6 0.0 -0.1 0.0 -0.1
Norway 4.2 0.2 -0.2 0.6 3.3 0.0 0.0 -0.1 -0.2
Emerging Markets 29.7 3.5 1.2 26.1 4.3 1.0 0.1 -0.1 0.0
Brazil 11.2 7.8 0.8 3.5 -7.7 -0.2 -0.7 1.5 0.8
Hong Kong 3.9 16.0 0.6 3.4 7.5 0.2 0.0 0.3 0.3
Panama 1.2 8.0 0.2 0.0 0.0 0.0 0.3 0.0 0.3
Chile 1.4 8.4 0.1 0.4 7.4 0.0 0.0 0.0 0.1
Taiwan 0.2 3.0 0.1 2.6 3.7 0.1 0.0 0.0 0.0
Mexico 2.2 12.7 0.2 1.2 13.8 0.1 0.1 -0.2 -0.1
Russia 2.8 -0.9 -0.2 1.6 1.5 0.0 -0.1 -0.1 -0.2 
China 6.8 -9.7 -0.4 3.0 2.6 0.1 0.1 -1.0 -0.9 
Total 100.0 4.9 4.9 100.0 2.7 2.7 0.2 1.9 2.2
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Sector Weights as of 6/30/12(2)

Information Technology

Industrials

Consumer Discretionary

Energy

Telecommunication Services

Financials

Materials

Consumer Staples

Health Care

Utilities Renaissance(1)

MSCI ACWI ex US

6.5%
17.9%

13.4%
9.5%

12.5%
10.9%

12.3%
10.5%

10.0%
6.2%

9.2%
11.1%

8.0%
23.8%

6.0%
10.4%

5.6%
3.9%

7.2%
5.1%

( 1 ) Based on a representative account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Weights as of the end of the presentation period excluding cash.

Source:  Renaissance Research, FactSet, MSCI
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Economic Ending
Sector Weight(2) Comments

Information Technology 17.9% l	Looking to capitalize on secular growth of electronic gadgets, such as smartphones and the increased demand for technology 
services.	     

  l	Estimate Revisions and Valuation driving favorable rankings in this sector.

Consumer Discretionary 13.4% l	Auto sector continuing to mend, our exposure tilted to European suppliers with a growing emerging markets revenue stream.   
  l	Targeting the growing incomes of emerging market citizens with our luxury brand holdings.
  l	Japanese supply chain disruptions caused by the earthquake are diminishing within global automobile industry.

  l	We remain overweight relative to benchmark.

Energy 12.5% l	Decreased our weight in most recent quarter as energy prices have declined.
  l Favoring large cap national oil companies with growing production.
  l Revisions slowing with declining oil prices but valuations still attractive.

Industrials 12.3% l	Revisions continue to remain positive, especially within emerging market airlines and global exporters.									 
  l	Still favoring developed market firms that possess a growing sales contribution from advancing economies.

Telecommunication Services 10.0% l	Continue to prefer wireless providers to fixed-line companies.
  l	Targeting emerging market wireless providers, especially in Latin America, where subscriber growth continues to impress us.	
  l	Regulatory risk major concern as governments have the ability to cut rates paid to providers without recourse.  

Materials 9.2% l	Limited opportunities with only chemical and mining firms screening well.
  l	We remain slightly underweight with focus on agriculture companies.

Financials 8.0% l	Larger number of financial stocks in our first quintile based on estimate revisions and price momentum.
  l	Increasing our weighting but still shying from European banks with PIIGS exposure.

Consumer Staples 6.0% l	Opportunities limited as investors look elsewhere for growth.			
  l	Maintaining underweight with focus on global food and beverage plays.

Utilities 5.6% l	Remain at slight overweight position in sector as valuation and momentum factors drive favorable outlook.
  l	Exposure in Latin America.

Health Care 5.1% l	We are a slight underweight in this defensive sector. 		
  l	Most companies in our screens are global pharmaceutical firms subject to patent cliff risks.

Sector View and Posit ioning as of 6/30/12

( 1 ) Based on a representative account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Weights as of the end of the presentation period excluding cash.

Source:  Renaissance Research, FactSet

I N T E R N A T I O N A L  E Q U I T Y ( 1 )  
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Regional Al location as of 6/30/12

I N T E R N A T I O N A L  E Q U I T Y ( 1 )  M S C I  A C W I  e x  U S

Western Europe (41%) Western Europe (43%)

Developed 
Markets (74%)

Pacific Rim (25%)

North America (17%) South America (11%)

Pacific Rim (37%) South America (4%)
Other (2%)

  
Largest Country Allocations(2): Largest Country Allocations(2):

Eastern Europe (4%)

Developed 
Markets (70%)

Emerging Markets (30%)

l	United Kingdom - 21% 
l	Canada - 11%
l	Japan - 8%

l	Brazil - 8%
l	China - 8%
l	Netherlands - 6%

Middle East (1%)
Central Asia (2%)

Eastern Europe (2%)

Middle East (2%)

North America 
(9%)

( 1 ) Based on the model account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Weights as of the end of the presentation period excluding cash.

Source:  Renaissance Research, FactSet, MSCI

Emerging Markets (26%)

l	United Kingdom - 16% 
l	Japan - 15%
l	Canada - 8%

l	France - 6%
l	Australia - 6%
l	Switzerland - 6%
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 Ending
Region Weight(2) Comments

Western Europe 41.5% Opportunities: Story of the haves and have-nots. Northern European nations better-off than Southern European ones.
   June European Union (EU) summit outcome gives weak countries time to resolve issues.
   German economy still the leader in Europe, though showing signs of slowing.
  Risks: European banks still dealing with sovereign debt exposure, however European Central Bank (ECB) begins to help with 

recent re-capitalization efforts being approved.
   Rating downgrades continue.
   Political resolve necessary to keep European Union together.
  Portfolio Positioning: We continue to avoid companies with PIIGS exposure and European banking institutions.

Pacific Rim 24.5% Opportunities: Growing incomes of citizens provide future consumers for companies operating in Asia.
   Chinese authorities have cut interest rates and relaxed the banking reserve requirement to spur economic growth.
  Risks: Concerns about potential Chinese real estate bubble.
   Slowdown in European economies reverberates in emerging Asia.
  Portfolio Positioning: Diversifed holdings across Industrials, Telecommunications, Energy and Information Technology.

North America 17.0% Opportunities: Canada - lower unemployment and budget deficits in comparison to United States.
   Mexico benefiting from ties to U.S. economy.
  Risks: Countries subject to commodity price fluctuations.
  Portfolio Positioning: Diverse exposure, sold weak performers in Energy and Materials this quarter. 

South America 11.3% Opportunities: Brazilian investment plan for 2014 World Cup and 2016 Olympics continues to progress.   
   Commodity reserves (oil, minerals) remain strong, to benefit exporters as prices remain elevated. 
   Declining Brazilian currency helps exporters.  
  Risks: Increasing government intervention in Brazilian business sector.
   Lower global GDP could hurt commodity export driven economies.  
  Portfolio Positioning: We look to maintain overweight in this region, with focus on Brazil, a country we deem a long-term winner for 

investors.    

Eastern Europe 3.8% Opportunities: Growing middle class creating sustainable domestic consumption.
  Risks: Geopolitical and regulatory risk must always be evaluated.
   Drop in commodity prices could hurt the Russian economy. 
  Portfolio Positioning: Current exposure limited to oil and gas conglomerates.   

Middle East 1.9% Opportunities: New political regimes could open markets to new investors.
  Risks: Geopolitical tensions present challenges to the equity markets.
  Portfolio Positioning: Currently limited opportunities on our Focus List.   
   Only exposure to Israel.

Regional Perspectives as of 6/30/12

( 1 ) Based on the model account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Weights as of the end of the presentation period excluding cash.

Source:  Renaissance Research, FactSet

I N T E R N A T I O N A L  E Q U I T Y ( 1 )  
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*P/E using 2012 Est is the Price to FactSet Estimated Earnings for the Current Calendar Year

( 1 ) Based on a representative account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Based on the model account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.

Source:  Renaissance Research, FactSet, MSCI

   Renaissance  MSCI All Country  
   International Equity World ex USA

Market Capitalization   
 Weighted Average (millions) $39,159.0(1) $35,732.3

Price/Earnings (Trailing 1Yr)   
 Weighted Harmonic Average 8.8X(1) 11.3X

P/E using 2012 Est*     
 Weighted Harmonic Average 9.2X(1) 10.6X

Price/Sales     
 Weighted Harmonic Average 0.7X(1) 0.8X 

Hist 3Yr EPS Growth 32.4%(1) 14.9% 

Return on Assets 8.5%(1) 5.7% 

Return on Equity 19.5%(1) 16.3%

Dividend Yield 2.5%(1) 3.6%

# of Countries 22(2) 44

Portfol io Character ist ics Second Quarter 2012
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B A N K  E X P O S U R E  R E L A T I V E  T O  S O V E R E I G N  D E B T  O F  G R E E C E , 
S P A I N  A N D  I T A L Y

Exhibits

Source:  Organization for Economic Cooperation and Development, December 2011
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S O V E R E I G N  F I N A N C I N G  R A T E S  R E M A I N  U N C O M F O R T A B L Y  H I G H

Exhibits

Data as of 6/30/12

Source:  Bloomberg
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R E G I O N A L  A L L O C A T I O N  a s  o f  6 / 3 0 / 1 2
R e n a i s s a n c e  I n t e r n a t i o n a l  a n d  M S C I  A l l  C o u n t r y  W o r l d  e x  U S A ( 2 )

Exhibits

( 1 ) Based on a model account of the strategy discussed and shown as supplemental information to the GIPS compliant presentation.
( 2 ) Weights as of the end of the presentation period excluding cash.

Source:  Renaissance Research, FactSet, MSCI

Western Europe

Pacific Rim

North America

South America

Eastern Europe

Middle East, Africa
& Central Asia

Renaissance International Equity(1)

MSCI All Country World ex USA

41.5%
43.5%

24.5%
36.9%

17.0%

9.3%

11.3%
4.1%

3.8%
2.3%

1.9%

3.9%
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G R O W T H  P R O J E C T E D  T O  S L O W ,  H O W E V E R  E M E R G I N G  M A R K E T S 
S T I L L  E X P E C T E D  T O  B E  T H E  L E A D E R  G O I N G  F O R W A R D

Exhibits

Data as of July 2012

Source:  International Monetary Fund

Real GDP Growth Rates

      Historical 
      5-Year
      Average  
   2011 2012(est) 2013(est) (2007-2011)

 China 9.2% 8.0% 8.5%  10.5% 

 India 7.2% 6.1% 6.5%  8.1%

 Brazil 2.7% 2.5% 4.6%  4.2%

 Russia 4.3% 4.0% 3.9%  2.9%

 Canada 2.5% 2.1% 2.2%  1.2%

 United States 1.7% 2.0% 2.3%  0.6%

 Euro Area 1.4% -0.3% 0.7%  0.5%

 United Kingdom 0.7% 0.2% 1.4%  0.2%

 Japan -0.7% 2.4% 1.5%  -0.1% 
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B R A Z I L  A N D  C H I N A  B E C O M I N G  M O R E  A C C O M M O D A T I V E
W H I L E  E U R O P E  A N D  U . S .  H A V E  L I T T L E  R O O M  T O  M A N E U V E R

Exhibits

Data as of 6/30/12
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Data as of 6/30/12

Source:  MSCI, FactSet
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