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Name of Investment Adviser:  
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This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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Answer 
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	Text13: 
	0: SERVICES AND FEES
 
SERVICES
 
Applicant, Renaissance Investment Group LLC, (hereinafter “RIG”), provides the following advisory services to its clients:
 
INVESTMENT SUPERVISORY SERVICES
 
RIG provides Investment Supervisory Services, defined as giving continuous advice to a client or making investments for a client based on the individual needs of the client.  Through personal discussions in which goals and objectives based on a client's particular circumstances are established, RIG develops a client's personal investment policy and creates and manages a portfolio based on that policy.  RIG provides this service to individuals, pension and profit sharing plans, trusts, estates, banks, charitable organizations and corporations.  RIG will manage advisory accounts on both a discretionary and non-discretionary basis.  RIG will provide advice as to debt and equity securities, and other types of securities as listed in Item 3, Part II of this Form ADV.  Account supervision is guided by the stated objectives of the client (i.e. maximum capital appreciation, growth, income, or growth and income). 
 
LONG-TERM FINANCIAL PLANNING
 
In addition to providing investment supervisory services, RIG also provides comprehensive financial counseling services which incorporate estate planning, investment planning, cash flow planning, income tax planning, retirement planning, and risk management, including property and casualty, and life insurance.  These services are provided on an ongoing basis with the goal of addressing any financial opportunities or problems as they arise.
 
RIG gathers required information through in-depth personal interviews with clients.  The information gathered includes a client's current financial status, future goals and attitudes toward risk.  Related documents supplied by the client are carefully reviewed, including a questionnaire completed by the client.  RIG will assist in the implementation of the financial plan while working with the client's attorney, accountant, and/or insurance agent.  RIG may also recommend a professional if asked by the client.
 
CONSULTING
 
Clients can also receive financial counseling advice on a more limited basis.  This may include advice on only an isolated area(s) of concern such as estate planning, retirement planning, or any other specific topic.
 
 

	Text12: 
	0: 1.D











































	Text9: Renaissance Investment Group, LLC
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	Text15: SEMINARS
 
RIG may sponsor educational seminars on various investment and tax-related topics including portfolio analysis.  The investment information provided under this service does not purport to meet the objectives or needs of each individual client.  The seminar will provide participants with discussions on asset allocation strategies, estate and retirement planning, and general educational topics.
 
PROXY VOTING
 
All proxy material and corporate actions are forwarded to one of RIG's investment officers on a weekly basis.  The investment officer decides the appropriate voting strategy based upon specific guidelines.  With respect to most issues, including board composition, capital structure, corporate governance, management compensation and social/political issues, the investment officer generally votes in accordance with management's recommendations unless the issue is controversial.  In that case, the investment officer will conduct further research.  Issues relating to mergers and acquisitions are generally researched by the investment officer to ensure that the merger or acquisition is consistent with the company's philosophy and outlook.
 
Once a voting decision is made, the proxy is voted electronically.  A copy of the voting card and vote confirmation is retained in RIG's files.
 
Any material conflict of interest between a client and RIG, or an officer of RIG, shall be reported to the compliance officer prior to voting the proxy.  The compliance officer will then institute the necessary steps to ensure that a decision to vote the proxy is based upon the client's best interest.
 
Fiduciary Trust Company of Boston will vote all proxies in accounts in which they serve as trustee.
 
A client may request a written copy of RIG's policies and procedures relating to proxy voting or information relating to how RIG voted any client's specific securities, by contacting Thomas E. Malinowski in writing at Renaissance Investment Group, LLC, 222 South Street, Suite 201, Pittsfield, MA  01201.
 
 
FEE SCHEDULE
 
INVESTMENT SUPERVISORY SERVICES
 
The annual fee for investment supervisory services will be charged as a percentage of assets under management, according to the schedule below:
 
 
	Text16: 
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	Text17: Assets under management  Annual Fee (%)
 
First  $1,000,000                     1.00%
 
Next $1,000,000                      0.75%
 
Over $2,000,000                     0.50%
 
In situations where RIG is acting as investment adviser to an institutional fiduciary, the combined management fee for both named fiduciary and RIG will be as follows:
 
 
Assets under management  Annual Fee (%)
 
First $1,000,000                      1.10%
 
Next $1,000,000                      0.85%
 
Over  $2,000,000                     0.60%
 
Clients will be invoiced in arrears at the end of each calendar quarter based upon the quarter end values (market value or fair market value in the absence of market value, plus any credit balance or minus any debit balance), of the client's account during the previous quarter.
 
LONG-TERM FINANCIAL PLANNING
 
Unless otherwise negotiated, RIG will charge a fixed fee, based on the hourly rate ranging from $75.00 to $200.00 per hour, and the anticipated number of hours necessary to complete the plan.  RIG will invoice the client semi-annually, beginning one month from the contract date for first six month's services.  From that time forward, the client will be billed at the beginning of the second month of each subsequent six month period.  Fees will vary depending on the nature and complexity of each client's circumstances.
 
CONSULTING
 
Unless otherwise negotiated, RIG will charge a fixed fee, based on the hourly rate ranging from $75.00 to $200.00 per hour, and the anticipated number of hours necessary to complete the plan.  RIG will request 50% of the fee when the contract is signed, with the balance due upon completion of the project.  It is anticipated that any project will be completed within 90 days, provided that the client promptly provides RIG with all requested information.
 
At the discretion of RIG, financial planning or consultation fees may be offset by portfolio management 
fees, should the client wish to use the investment supervisory services of RIG.
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	Text19: GENERAL INFORMATION ON FEES
 
In certain circumstances, all fees and account minimums may be negotiable.
 
The fee charged is calculated as described above and is not charged on the basis of a share of capital gains upon or capital appreciation of the funds or any portion of the funds of an advisory client (SEC Rule 205(a)(1)).
 
A client agreement many be canceled at any time, by either party, for any reason upon receipt of written notice.  Upon termination of any account, any prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due and payable.  The client has the right to terminate an agreement without penalty within five business days after entering into the agreement.
 
All fees paid to RIG for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds to their shareholders.  These fees and expenses are described in each fund's prospectus.  These fees will generally include a management fee, other fund expenses, and a possible distribution fee.  If the fund also imposed sales charges, a client may pay an initial or deferred sales charge.  The client should review both the fees charged by the funds and the fees charged by RIG to fully understand the total amount of fees to be paid by the client and to thereby evaluate the advisory services being provided.
 
For Massachusetts Residents:  Massachusetts's law requires disclosure that information on disciplinary history and the registration of RIG and its associated persons may be obtained by contacting the Public Reference Branch of the Securities and Exchange Commission at (202)942-8090.  Disciplinary history may also be obtained from the Massachusetts Securities Division at (617)727-3548, and if asked, RIG and its associated persons must also disclose the history.
 
 
SECURITIES ANALYSIS METHODS
 
RIG's investment personnel are oriented primarily toward fundamental analysis.  They also will use published technical and economic analysis as factors in the decision-making process.
 
EDUCATION AND BUSINESS STANDARDS
 
All advisory personnel will have a college degree or university degree, and at least 10 years experience in the investment field.  RIG expects that any advisory personnel it may hire in the future will have a college degree and at least 5 years experience in the advisory field.  Anyone associated with RIG in an advisory capacity must be properly licensed in the jurisdictions in which they offer investment advice.
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	Text21: EDUCATION AND BUSINESS BACKGROUND
 
HUDSON ASHLEY SMITH, JR.
 
Hudson Ashley Smith, Jr. joined the Stratevest Group, N.A. on November 11, 1998, as part of Stratevest Group's purchase from BankBoston of the Berkshire Region of BankBoston's Private Bank.
 
Mr. Smith was Senior Investment Counselor and Head of Investments for the Berkshire Region of the Stratevest Group, a $1.2 billion investment and fiduciary subsidiary of BankNorth Group.  He supervised all investment counselors and support staff.  His responsibilities also included managing approximately 100 key individual and institutional relationships valued in excess of $350 million.  He also co-managed the Large-Cap Growth for Stratevest.
 
From 1993-1998, Mr. Smith was employed by BankBoston as Senior Investment Counselor and member of the Investment Policy Committee for the parent company's $35 billion Private Bank.  He was also Head of Investments for the Private Bank in Pittsfield, MA with responsibility for managing a wide range of individual, charitable endowment and employee benefit funds.
 
Mr. Smith began his Investment career in 1964 at the Chase Manhattan Bank in NYC where he was Portfolio Manager in the Pension Trust Investment Department and then an Investment Officer in the Personal Trust Investment Department.
 
Mr. Smith was born on May 18, 1941.  He received a Bachelor of Science Degree in Business Administration from Babson College in 1963.  He is also a member of the New York Society of Security Analysts.  He holds the Series 65 securities license.
 
 
REGINALD PALMER VINCENT
 
Reginald Palmer Vincent joined the Stratevest Group, N.A. on November 11, 1998, as part of Stratevest Group's purchase from BankBoston of the Berkshire Region of BankBoston's Private Bank.
 
Mr. Vincent was a Senior Investment Counselor with Stratevest Group, an investment and fiduciary subsidiary of BankNorth Group.  He was co-manager of Large-Cap Growth.  Additionally, he had direct investment management responsibility for approximately 100 relationships totaling over $250 million.
 
Mr. Vincent was employed by BankBoston from 1993-1998 where he was one of five members of the $35 billion Private Bank's Investment Strategy Committee.  He also served as the Private Bank's Sector Manager for investment research in the healthcare industry.
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	Text23: Mr. Vincent began his investment management career at Chase Manhattan Bank in 1966 as portfolio manager in the Pension Trust Division.  His investment career spans thirty-three years with a broad range of responsibilities in the banking and brokerage industries.  He has had extensive experience in investment research, portfolio management, and the administration of a wide range of accounts.  When he was in the brokerage industry, Mr. Vincent was a registered representative and investment advisor with the investment firm of Spencer Trask, now Salomon Smith Barney.
 
Mr. Vincent was born on February 4, 1944.  He received a Bachelor of Arts from St. Lawrence University, Canton, N.Y. in 1966.  He is a graduate of the Municipal Bond School of New York.  He holds the Series 65 securities license.
 
 
 
THOMAS EDWARD MALINOWSKI
 
Thomas Edward Malinowski joined Evergreen Bank, N.A. in March 1998 as Vice President and Regional Manager of the Albany, New York regional office of the Trust and Investment Group.  He was also responsible for delivering financial counseling services to the most significant clients of the bank.
 
Following the merger of Evergreen Bank and BankNorth Group in December 1998, he became associated with The Stratevest Group.  Mr. Malinowski assumed the responsibility of providing comprehensive financial counseling to the high net worth clients of Stratevest, in NY, VT and MA, including the CEO of BankNorth Group.
 
From May 1984 to March 1998, he was a partner and an account manager for the Ayco Company LP, the largest fee-based financial counseling firm in the country.  His duties included providing counseling and advice to a personal client base of over 100 clients.  His clients included senior executives, many of whom were CEO's and other senior executives, of Fortune 500 companies.  Meeting with his clients on at least a quarterly basis, he provided specific financial advice regarding investment allocation, estate tax minimization, income tax planning, and risk management.
 
At the Ayco Company LP, Mr. Malinowski also had liaison responsibility for several corporate clients.  These responsibilities included developing a good working relationship with human resource personnel for the purpose of maintaining and increasing Ayco's relationship with the corporate client.
 
Mr. Malinowski was born on January 26, 1960.  He received a Bachelor of Arts degree with honors from Siena College in 1982 and a J.D. degree from Albany Law School in 1985.  He holds Series 7, 63 and 66 securities licenses as well as a life, health and accident insurance license in the State of New York and Massachusetts.
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	Text27: LEILA J. BAROODY
 
Leila J. Baroody joined Greenbrier, LLC in 2002 where she was responsible for alternative portfolio investments, including the establishment of the overall investment policy framework, fund selection, and monthly reviews.  Her responsibilities also included relationship management and communication with fund managers and key brokerage contacts.
 
In 2001, Ms. Baroody was a managing partner with LJB Piper, LLC where she was responsible for the overall financial and administrative management of a sports and fitness supplement company.  She was a major participant in formulating company strategy and business development.  Her role is limited to being only a member of the firm today.
 
From 1998-2001, Ms. Baroody was a Vice President and Senior Investment Counselor for BankNorth/The Stratevest Group/BankBoston.  She managed over $350 million in assets of trust, investment, retirement, and endowment relationships.  Additional responsibilities included managing five of the bank's largest client relationships, substantial participation in business development, investment research and mutual fund management activities.
 
Ms. Baroody began her investment career at the Bank of New York in 1983 where she served as Investment Officer until 1986.  From 1986-1987, she was Vice President of Amoskeag Bank.  She became an Investment Counselor/Portfolio Manager for First Agricultural Bank/Bank of Boston in 1988 and served through 1994.  She thereafter returned to Bank of New York as a Vice President from 1994-1998 where she served as a Senior Portfolio Manager responsible for significant trust, individual, endowment and pension/profit sharing relationships.
 
Ms. Baroody was born on July 10, 1954.  She received her Master of Business Administration from the University of Connecticut in May of 1983, a Master of Regional Planning from Cornell University in May of 1979 and a Bachelor of Arts in Environmental Conservation from Colorado University in May of 1975.
 
She holds the Series 65 securities license.
 
 
 
CHRISTOPHER GLENN KING
 
Christopher Glenn King joined the Stratevest Group in December 1998, just after Stratevest Group had purchased the Berkshire Region of BankBoston's Private Bank.  The Stratevest Group, a subsidiary of BankNorth Group, was subsequently purchased by People's Heritage Bank in Maine in 1999, and adopted the name BankNorth.  On March 1, 2005, TD Bank Financial Group from Canada purchased BankNorth, and renamed the US operations, TD Banknorth.
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	Text29: From 1998 to 2007, Mr. King was a Senior Portfolio Manager and Vice President at TD Banknorth Wealth Management Group.  Mr. King managed $250 million in assets, in trust, investment, retirement, and endowment relationships.  For the years 2004, 2005 and 2006, Mr. King was the internal energy analyst.  In addition, Mr. King hosted and solicited weekly calls with outside analysts and mutual fund managers.
 
Mr. King began his investment career at Merrill Lynch Asset Management in Plainsboro, NJ in 1984, where he continued to serve as a portfolio manager until October 1998.  At Merrill Lynch Asset Management, Mr. King was the building and housing related analyst.  He managed a broad range of portfolios with a total value of $150 million.
 
Mr. King was born on May 2, 1960.  He received his Master of Business Administration from Rider University in 1989, and a Bachelor of Arts from Middlebury College.  He holds the Series 65 securities license.  Mr. King is currently studying for his CFP designation.
 
 
 
PARTICIPATION IN CLIENT TRANSACTIONS
 
RIG will not buy or sell securities for its own account other than short-term interest bearing instruments for the purpose of managing its own working capital.  Employees and officers and directors of Renaissance Investment Group are prohibited from using any information acquired in their capacities as such to effect any trade or undertake any activity that may adversely affect RIG's clients or their interests.  All, similarly, are prohibited from furnishing such information to others or otherwise improperly using such information for their own benefit.  However, affiliate may directly or indirectly hold the same securities as RIG recommends to clients.  Moreover, each such person will be required to report quarterly to a designated officer of RIG all securities transactions during the preceding quarter in which he had a direct or indirect beneficial interest.
 
RIG emphasizes the unrestricted right of the client to decline to implement any advice rendered.  (Unless RIG has discretion over the client's account.)
 
RIG requires that all individuals must act in accordance with all applicable Federal and State regulations governing registered investment advisory practices.
 
Any individual not in observance of the above may be subject to termination.
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	Text31: CODE OF ETHICS
 
RIG is fiduciary and therefore has the responsibility to render professional, continuous, and unbiased investment advice.  Fiduciaries owe their clients a duty of honesty, good faith, and fair dealing.  As a fiduciary, RIG must act at all times in our client's best interest and must avoid or disclose conflicts of interest.  It is the purpose of the Code of Ethics to emphasize and implement these fundamental principles within RIG.
 
In order to adhere to this overarching fiduciary duty to our clients and the obligation of all personnel to uphold that fundamental duty, RIG has adopted the following general principles:
 
1. RIG personnel have a duty at all times to place the interests of our clients first;
2. All personal security transactions of RIG personnel shall be conducted in such a manner as to be consistent with the Code of Ethics and to avoid any actual or potential conflict of interest or any abuse of their position of trust and responsibility;
3. RIG personnel shall not take inappropriate advantage of their positions;
4. Information concerning the identity of security holdings and financial circumstances of clients is to be confidential;
5. Independence in the investment decision-making process is paramount.
 
Failure to comply with the Code of Ethics may result in disciplinary action, including termination of employment.
 
RIG will provide a copy of the Code of Ethics to any client or prospective client upon request.
 
CONDITIONS FOR MANAGING AN ACCOUNT
 
Unless waived or negotiated in advance, RIG requires a minimum fee of $2,500 for Investment Supervisory Services clients.  In no event will the minimum fee exceed 2% of the assets under management.
 
Please refer to Item 1.D of this Schedule F narrative for complete details.
 
 
 
REVIEWS AND REVIEWERS OF ACCOUNTS
 
The following disclosure is also responsive to Item 11.B:
 
 
	Text32: 



























12.A.1














	Text33: Portfolio Management:  Each of RIG's accounts will be monitored by the account manager and reviewed whenever significant economic events, changes in market conditions or important new developments concerning a security affect an individual account.  In addition, each account will be formally reviewed by a review committee of at least two investment adviser representatives at least every six months.  The review procedure will verify the investment objectives, and special instructions or investment limitation, if any.  The review committee will consider whether the specific objectives of the client are being met as to income versus capital appreciation, the asset allocation of the portfolio, the diversification of its holdings and whether the assets held satisfy RIG's quality standards for investments.  If warranted each account manager will take appropriate action consistent with the goals and objectives of each account.
 
Trust Accounts will be reviewed periodically in accordance with the instructions of the fiduciaries and in accordance with their policies and procedures.
 
Clients will receive reports and confirmations of all transactions from broker-dealers on a monthly basis for securities transactions.  RIG will not issue any similar reports for portfolio management clients.
 
Financial Planning/Consultations:  Financial planning accounts will be reviewed on a bi-annual basis for both administrative and substantive purposes.  File contents will be compared with items contained in a prepared checklist to ensure all substantive areas have been addressed.  In addition, each file will be reviewed for substantive issues including conformity to the present state of income and estate tax laws, and proper application of these laws.  A specific written summary describing any areas of deficiency will be prepared and forwarded to the client.  It is the responsibility of the managing member in charge of the account to conduct these reviews.
 
 
 
INVESTMENT OR BROKERAGE DISCRETION
 
The following disclosure is also responsive to Item 12.A.2:
 
It is expected that the majority of the activities of RIG will involve individual investment advice provided to individual clients and Trustees in their capacity as fiduciaries.  This advice will be discretionary in that RIG will have written authority to determine the securities to be bought or sold, the amount of securities to be bought or sold, the broker or dealer to be used and the commission rates to be paid.  Any limitations on this discretionary authority shall be included in this written authority statement.  Clients may change/amend these limitations as required.  Such amendments shall be submitted in writing.
 
	Text34: 





12.A.3









12.B


























	Text35: The construction of client portfolios through the purchase and sale of securities will be accomplished in an orderly manner.  RIG will review the client's financial resources and investment goals and objectives.  Once these goals and objectives have been determined, a decision then will be made as to the best allocation of the client's assets.  When this process is completed, RIG will exercise its discretion to implement its decision as to the most appropriate securities for the client's portfolio.
 
The following disclosure is also responsive to Item 12.A.4:
 
It is expected that the majority of the activities of RIG will involve individual investment advice provided to individual clients and Trustees in their capacity as fiduciaries.  This advice will be discretionary in that RIG will have written authority not only to determine the amount of securities to be bought or sold, but also the authority to determine the broker or dealer to be used and the commission rates to be paid.  Any limitations on this discretionary authority shall be included in this written authority statement.  Clients may change/amend these limitations as required.  Such amendments shall be submitted in writing.
 
INVESTMENT SUPERVISORY SERVICES
 
In placing orders for the purchase and sale of securities and selecting brokers to effect these transactions, RIG seeks prompt execution of orders at the most favorable prices reasonably obtainable.  In doing so, RIG will consider a number of factors, including, without limitation, the overall direct net economic result to the client (including commissions, which may not be the lowest available but which ordinarily will not be higher than the generally prevailing competitive range), the financial strength and stability of the broker, the efficiency with which the transaction is effected, the ability to effect the transaction at all where a large block is involved, and the availability of the broker to stand ready to execute possibly difficult transactions.  It is anticipated that brokerage commissions will be utilized primarily to obtain investment research services to benefit client's portfolios.  In addition to the .15/shares commission cost, clients are subject to a $15/trade away fee when a broker, other than Merrill Lynch is utilized.  Clients may pay higher commission costs due to RIG's use of that research.
 
A client's direction of brokerage can limit or eliminate RIG's ability to negotiate commissions, which could result in higher commission costs, and otherwise obtain best price and execution.
 
RIG will block trades where possible and when advantageous to clients.  This blocking of trades permits the trading of aggregate blocks of securities composed of assets from multiple clients' accounts so long as transaction costs are shared equally and on a pro-rated basis between all accounts included in any such block.  Block trading allows RIG to execute equity trades in a more timely, equitable manner and seeks to reduce overall commission charges to clients.
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	Text37: SOLICITATION RELATIONSHIP WITH LEE BANK
 
RIG maintains a solicitation relationship with Lee Bank.  With respect to every account in which Lee Bank assists in soliciting on behalf of RIG, RIG agrees to pay directly to Lee Bank 20% of the investment management fee that RIG collects for so long as RIG collects a fee from the account.  The fees paid to Lee Bank cover all of their expenses involved in assisting and maintaining the client's most effective relationship with RIG.  The total fees collected from the account are not increased as a result of these payments to Lee Bank.
 
All clients that are referred to RIG as a result of this relationship with Lee Bank must sign a document acknowledging that they are aware of this relationship and that they have been apprised of the financial arrangement between RIG and Lee Bank.
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