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FUND SUMMARIES 

RENAISSANCE IPO ETF (TICKER: “IPO”) 

INVESTMENT OBJECTIVE 

The Renaissance IPO ETF (the “Fund”), a series of Renaissance Capital Greenwich Funds (the “Trust”), seeks to 
replicate as closely as possible, before fees and expenses, the price and yield performance of the Renaissance IPO 
Index (the “Index”). 

FUND FEES AND EXPENSES 

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”). 
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the table or the example below. 

Shareholder Fees (fees paid directly from your investment) None 
 
Annual Fund Operating Expenses 

 

(expenses that you pay each year as a percentage of the value of your investment) 
 

Management Fee  0.60% 
Distribution and Service (12b-1) Fees*  None 
Other Expenses  0.00% 
Total Annual Fund Operating Expenses  0.60% 
_____________ 
*The Board has adopted a 12b-1 Plan but no 12b-1 fees are being charged.   
 
EXAMPLE 

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
funds.  This example does not take into account brokerage commissions or other fees to financial intermediaries that 
you may pay when purchasing or selling Shares of the Fund.  The example assumes that you invest $10,000 in the 
Fund for the time periods indicated and then redeem all of your Shares at the end of those periods.  The example also 
assumes that your investment has a 5% annual return and that the Fund’s operating expenses remain the 
same.  Although your actual costs may be higher or lower, based on these assumptions, your costs would be: 

 

 

PORTFOLIO TURNOVER 

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its 
portfolio).  A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in 
higher taxes when the Fund Shares are held in a taxable account.  These costs, which are not reflected in annual fund 
operating expenses or in the example, may affect the Fund’s performance.  During the most recent fiscal year, the 
Fund’s portfolio turnover rate was 57% of the average value of its portfolio. 
 
 

 

  
YEAR EXPENSES 

1 $61 
3 $192 
5 $335 

10 $750 
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PRINCIPAL INVESTMENT STRATEGIES 

The Fund seeks to replicate as closely as possible, before fees and expenses, the price and yield performance of the 
Index. The Index, designed by IPO research firm Renaissance Capital LLC (the “Index Provider”), is a portfolio of 
companies that have recently completed an initial public offering (“IPO”) and are listed on a U.S. exchange. IPOs are 
a category of unseasoned equities under-represented in core equity indices. The Index is designed to capture 
approximately 80% of the total market capitalization of newly public companies, which are those companies that have 
gone public within the last three years and meet the Index Provider’s size, liquidity and free float criteria.  At each 
quarterly rebalance, new IPOs that meet the Index Provider’s eligibility criteria are included and constituent companies 
that have been public for three years are removed.  Constituents are weighted by free float-adjusted market 
capitalization with individual weights capped at 10%.  The Index has been constructed using a transparent and rules-
based methodology. 

The Fund normally invests at least 80% of its total assets in securities that comprise the Index. Depositary receipts 
representing securities that comprise the Index may count towards compliance with the Fund’s 80% policy. The Fund 
may also invest up to 20% of its assets in certain futures, options, and swap contracts, cash and cash equivalents, as 
well as in common stocks not included in the Index but which will help the Fund track the Index. Convertible securities 
and depositary receipts not included in the Index may be used by the Fund in seeking performance that corresponds 
to its Index and in managing cash flows. 
 
The Index is comprised of common stocks, depositary receipts, real estate investment trusts (“REITs”) and partnership 
units. These securities may include IPOs of foreign companies that are listed on a U.S. exchange, as well as IPOs of 
companies which are located in countries categorized as emerging markets. 
 
The Fund’s 80% investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders 
before it can be changed. 
 
The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance 
of the Index by investing in a portfolio of securities that generally replicates the Index. Renaissance Capital LLC (the 
“Adviser”) expects that, over time, the correlation between the Fund’s performance before fees and expenses and that 
of the Index will be 95% or better. A figure of 100% would indicate perfect correlation. 
 
The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Index 
concentrates in an industry or group of industries. Information technology frequently represents a major sector in the 
Index, and within this sector, Software frequently represents the largest industry group. As of September 30, 2022, 
the Index also had significant exposure (i.e., 25% or more) to the consumer discretionary sector. 
 
The Fund may lend securities to broker-dealers, banks and other institutions. When the Fund loans its portfolio 
securities, it will receive, at the inception of each loan, liquid collateral equal to at least 102% (for U.S.-listed 
securities) or 105% (for non-U.S.-listed securities) of the value of the portfolio securities being loaned. 
 
PRINCIPAL RISKS OF INVESTING IN THE FUND 

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the 
possibility of significant losses.  An investment in the Fund involves a substantial degree of risk.  The Fund is subject 
to the principal investment risks noted below, any of which may adversely affect the Fund’s net asset value (“NAV”), 
trading price, yield, total return and ability to meet its investment objective.  An investment in the Fund is not a deposit 
with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government 
agency.  Therefore, you should consider carefully the following risks before investing in the Fund. 

Risk of Investing in IPOs.  The Fund invests in companies that have recently completed an initial public 
offering.  The stocks of such companies are unseasoned equities lacking a trading history, a track record of reporting 
to investors and widely available research coverage.  IPOs are thus often subject to extreme price volatility and 
speculative trading.  These stocks may have above-average price appreciation in connection with the initial public 
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offering prior to inclusion in the Index.  The price of stocks included in the Index may not continue to appreciate and 
the performance of these stocks may not replicate the performance exhibited in the past.  In addition, IPOs share 
similar illiquidity risks of private equity and venture capital.  The free float shares held by the public in an IPO are 
typically a small percentage of the market capitalization.  The ownership of many IPOs often includes large holdings 
by venture capital and private equity investors who seek to sell their shares in the public market in the months 
following an IPO when shares restricted by lock-up are released, causing greater volatility and possible downward 
pressure during the time that locked-up shares are released. 

Information Technology Risk.  Information technology frequently represents a major sector in the Index, and within 
this sector, Software frequently represents the largest industry group.  Information technology companies are generally 
subject to the risks of rapidly changing technologies; short product life cycles; fierce competition; aggressive pricing 
and reduced profit margins; the loss of patent, copyright and trademark protections; cyclical market patterns; evolving 
industry standards; and frequent new product introductions.  Information technology companies may be smaller and 
less experienced companies, with limited product lines, markets or financial resources and fewer experienced 
management or marketing personnel.  Information technology company stocks, especially those which are internet-
related, have experienced extreme price and volume fluctuations that are often unrelated to their operating 
performance. 

Software Industry Risk. Technological developments, fixed-rate pricing and the ability to attract and retain 
skilled employees can significantly affect companies operating in the software industry. Changing domestic 
and international demand, research and development costs and product obsolescence can affect the 
profitability of software companies. Software company stocks may experience substantial fluctuations in 
market price. Companies in the software industry may be adversely affected by, among other things, the 
decline or fluctuation of subscription renewal rates for their products and services and actual or perceived 
vulnerabilities in their products or services. 

Consumer Discretionary Risk.  Companies engaged in the consumer discretionary sector are affected by fluctuations 
in supply and demand and changes in consumer preferences, social trends and marketing campaigns. Changes in 
consumer spending as a result of world events, political and economic conditions, commodity price volatility, changes 
in exchange rates, imposition of import controls, increased competition, depletion of resources and labor relations also 
may adversely affect these companies. 

Small and Mid-Capitalization Company Risk.  The Fund invests in small and mid-capitalization companies.  Such 
companies may be more vulnerable to adverse general market or economic developments, and their securities may be 
less liquid and may experience greater price volatility than larger, more established companies as a result of several 
factors, including limited trading volumes, products or financial resources, management inexperience and less publicly 
available information.  Accordingly, such companies are generally subject to greater market risk than larger, more 
established companies.   

Depositary Receipt Risk.  The Fund may hold the securities of non-U.S. companies in the form of American 
Depositary Receipts (“ADRs”).  ADRs are negotiable certificates issued by a U.S. financial institution that represent 
a specified number of shares in a foreign stock and trade on a U.S. national securities exchange, such as the New York 
Stock Exchange.  Sponsored ADRs are issued with the support of the issuer of the foreign stock underlying the ADRs 
and carry all of the rights of common shares, including voting rights. The underlying securities of the ADRs in the 
Fund’s portfolio are usually denominated or quoted in currencies other than the U.S. Dollar.  As a result, changes in 
foreign currency exchange rates may affect the value of the Fund’s portfolio.  In addition, because the underlying 
securities of ADRs trade on foreign exchanges at times when the U.S. markets are not open for trading, the value of 
the securities underlying the ADRs may change materially at times when the U.S. markets are not open for trading, 
regardless of whether there is an active U.S. market for shares of the Fund. 

REIT Risk.  Investments in securities of real estate companies involve risks.  These risks include, among others, 
adverse changes in national, state or local real estate conditions; obsolescence of properties; changes in the availability, 
cost and terms of mortgage funds; and the impact of changes in environmental laws.  In addition, a REIT that fails to 
comply with federal tax requirements affecting REITs may be subject to federal income taxation, or the federal tax 
requirement that a REIT distribute substantially all of its net income to its shareholders may result in a REIT having 
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insufficient capital for future expenditures.  The value of a REIT can depend on the structure of and cash flow 
generated by the REIT.  In addition, like mutual funds, REITs have expenses, including advisory and administration 
fees that are paid by their shareholders.  As a result, you will absorb duplicate levels of fees when the Fund invests in 
REITs.  In addition, REITs are subject to certain provisions under federal tax law.  The failure of a company to qualify 
as a REIT could have adverse consequences for the Fund, including significantly reducing return to the Fund on its 
investment in such company. 

Partnership Unit Risk.  Investments in partnership units such as master limited partnerships and trusts, involve risks 
that differ from an investment in common stock.  Holders of partnership units have more limited control and limited 
rights to vote on matters affecting the partnership.  There are also certain tax risks associated with an investment in 
partnership units.  In addition, conflicts of interest may exist between common unit holders, subordinated unit holders 
and the general partner of a partnership, including a conflict arising as a result of incentive distribution payments. 

Non-U.S. Issuer Risk.  Certain companies in which the Fund may invest may be non-U.S. issuers whose securities 
are listed on U.S. exchanges. These securities involve risks beyond those associated with investments in U.S. 
securities, including greater market volatility, higher transactional costs, the possibility that the liquidity of such 
securities could be impaired because of future political and/or economic developments, such as the imposition of 
trading restrictions with or economic sanctions on foreign countries, taxation by foreign governments, political 
instability, and the possibility that foreign governmental restrictions may be adopted which might adversely affect 
such securities. The selection of securities of non-U.S. issuers may be more difficult because there may be less publicly 
available information concerning such non-U.S. issuers or the accounting, auditing and financial reporting standards, 
practices and requirements applicable to non-U.S. issuers may differ from those applicable to U.S. issuers. 

Emerging Markets Risk.  The Fund may invest a portion of its portfolio in securities of issuers located in emerging 
markets. Emerging market companies involve certain risks not associated with investing in developed market 
countries because emerging market countries are often in the initial stages of their industrialization cycles and have 
low per capita income.  These increased risks include the possibility of investment and trading limitations, unexpected 
market closures, greater liquidity concerns, higher price volatility, greater delays and possibility of disruptions in 
settlement transactions, greater political uncertainties and greater dependence on international trade or development 
assistance.  In addition, emerging market countries may be subject to overburdened infrastructures and environmental 
problems.  Companies in emerging market countries generally may be subject to less stringent regulatory, financial 
reporting, recordkeeping, accounting and auditing standards than companies in more developed countries, and 
information about such companies may be less available and reliable. Securities law and the enforcement of systems 
of taxation in many emerging market countries may change quickly and unpredictably, and the ability to bring and 
enforce actions may be limited.  The Fund is not actively managed and does not select investments based on investor 
protection considerations. 

Equity Securities Risk.  The value of the equity securities held by the Fund may fall due to general market and 
economic conditions, perceptions regarding the markets in which the issuers of securities held by the Fund participate, 
or factors relating to specific issuers in which the Fund invests.  Equity securities are subordinated to preferred 
securities and debt in a company’s capital structure with respect to priority in right to a share of corporate income, and 
therefore will be subject to greater dividend risk than preferred securities or debt instruments.  In addition, while broad 
market measures of equity securities have historically generated higher average returns than fixed income securities, 
equity securities have also experienced significantly more volatility in those returns. 

Market Risk.  The prices of the securities in the Fund are subject to the risk associated with investing in the securities 
market, including general economic conditions and sudden and unpredictable drops in value.  An investment in the 
Fund may lose money. 

COVID-19 Risk. The global outbreak of the novel strain of coronavirus, COVID-19, has resulted in instances of 
market closures and dislocations, extreme volatility, liquidity constraints and increased trading costs. Efforts to contain 
the spread of COVID-19 have resulted in travel restrictions, closed international borders, disruptions of healthcare 
systems, business operations and supply chains, layoffs, lower consumer demand, defaults and other significant 
economic impacts, all of which have disrupted global economic activity across many industries and may exacerbate 
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other pre-existing political, social and economic risks, locally or globally. The ongoing effects of COVID-19 are 
unpredictable and may result in significant and prolonged effects on the Fund’s performance. 

Index Tracking Risk.  The Fund’s return may not match the return of the Index for a number of reasons.  For example, 
the Fund incurs a number of operating expenses not applicable to the Index and incurs costs associated with buying 
and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the composition 
of the Index.  Because the Fund bears the costs and risks associated with buying and selling securities while such costs 
and risks are not factored into the return of the Index, the Fund’s return may deviate significantly from the return of 
the Index.  In addition, the Fund may not be able to invest in certain securities included in the Index, or invest in them 
in the exact proportions in which they are represented in the Index, due to legal restrictions or other limitations.  To 
the extent the Fund calculates its NAV based on fair value prices and the value of the Index is based on securities’ 
closing prices, the Fund’s ability to track the Index may be adversely affected. 

Replication Management Risk.  An investment in the Fund involves risks similar to those of investing in any fund 
of equity securities traded on an exchange, such as market fluctuations caused by such factors as economic and 
political developments, changes in interest rates and perceived trends in security prices.  However, because the Fund 
is not “actively” managed, unless a specific security is removed from the Index, the Fund generally would not sell a 
security because the security’s issuer was in financial trouble.  Therefore, the Fund’s performance could be lower than 
funds that may actively shift their portfolio assets to take advantage of market opportunities or to lessen the impact of 
a market decline or a decline in the value of one or more issuers. 

Market Trading Risk. The Fund faces numerous market trading risks, including the potential lack of an active market 
for the Shares, losses from trading in secondary markets, and disruption in the creation/redemption process of the 
Fund. In stressed market conditions, the market for Shares may become less liquid in response to deteriorating liquidity 
in the markets for the Fund’s portfolio holdings, which may cause a variance in the market price of Shares and their 
underlying NAV and wider bid-ask spreads. In addition, an exchange or market may issue trading halts on specific 
securities or financial instruments. As a result, the ability to trade certain securities or financial instruments may be 
restricted, which may disrupt the Fund’s creation/redemption process, potentially affect the price at which Shares trade 
in the secondary market, and/or result in the Fund being unable to trade certain securities or financial instruments at 
all. In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price its 
investments and/or may incur substantial trading losses. Any of these factors may lead to the Shares trading at a 
premium or discount to the Fund’s NAV and wider bid-ask spreads. 

Premium/Discount Risk.  Shares trade on a stock exchange at prices at, above or below the Fund’s most recent NAV.  
The Fund’s NAV is calculated at the end of each business day and fluctuates with changes in the market value of the 
Fund’s holdings.  The trading price of the Shares fluctuates continuously throughout trading hours on the exchange, 
based on both the relative market supply of, and demand for, the Shares and the underlying value of the Fund’s 
portfolio holdings.  As a result, the trading prices of the Shares may deviate from the Fund’s NAV.  In addition, 
disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active 
trading market for Shares may result in Shares trading at a significant premium or discount to NAV.  Any of these 
factors discussed herein, among others, may lead to the Shares trading at a premium or discount to NAV.  If a 
shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time 
when the market price is at a discount to the NAV, the shareholder may sustain losses. 

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the Investment 
Company Act of 1940, as amended (the “1940 Act”).  Therefore, the Fund may invest a relatively high percentage of 
its assets in a smaller number of issuers or may invest a larger proportion of its assets in a single company.  As a result, 
the gains and losses on a single investment may have a greater impact on the Fund’s NAV and may make the Fund 
more volatile than more diversified funds.  The Fund may be particularly vulnerable to this risk because it seeks to 
replicate an index that is comprised of a limited number of securities. 

Concentration Risk.  The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of 
industries to the extent the Index concentrates in a particular sector or sectors or industry or group of industries.  The 
Fund may be subject to the risk that economic, political or other conditions that have a negative effect on that sector 
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or industry will negatively impact the Fund to a greater extent than if the Fund’s assets were invested in a wider variety 
of sectors or industries. 

Portfolio Turnover Risk. The Fund may engage in frequent trading of its portfolio securities in connection with the 
rebalancing or adjustment of the Index. A portfolio turnover rate of 200%, for example, is equivalent to the Fund 
buying and selling all of its securities two times during the course of a year. A high portfolio turnover rate (such as 
100% or more) could result in high brokerage costs for the Fund. While a high portfolio turnover rate can result in an 
increase in taxable capital gain distributions to the Fund’s shareholders, the Fund will seek to utilize the in-kind 
creation and redemption mechanism (described below) to minimize realization of capital gains to the extent possible. 

Securities Lending Risk.  The Fund may engage in securities lending.  Securities lending involves the risk that the 
Fund may lose money because the borrower of the Fund’s loaned securities fails to return the securities in a timely 
manner or at all.  The Fund could also lose money in the event of a decline in the value of the collateral provided for 
the loaned securities or a decline in the value of any investments made with cash collateral.  These events could also 
trigger adverse tax consequences for the Fund. 

Authorized Participant Concentration Risk.  Only an authorized participant may engage in creation or redemption 
transactions directly with the Fund.  The Fund has a limited number of institutions that act as authorized participants.  
To the extent that these institutions exit the business or are unable to proceed with creation and/or redemption orders 
with respect to the Fund and no other authorized participant is able to step forward to create or redeem Creation Units 
(as defined below), this may result in a significantly diminished trading market for Shares, and Shares may trade at a 
discount to NAV and possibly face trading halts and/or delisting.  This risk may be more pronounced in volatile 
markets, potentially where there are significant redemptions in ETFs generally.  Investments in non-U.S. securities, 
which may have lower trading volumes or could experience extended market closures or trading halts, may increase 
the risk that authorized participants may not be able to effectively create or redeem Creation Units or the risk that the 
Shares may be halted and/or delisted. 

PERFORMANCE 

The bar chart that follows shows how the Fund’s performance has varied from year to year. The table below the bar 
chart shows the Fund’s average annual returns (before and after taxes) and provides some indication of the risks of 
investing in the Fund by comparing the performance of the Fund over time to the performance of the Index, 
and a broad-based market index (S&P 500 Index). The Fund’s past performance (before and after taxes) is not 
necessarily an indication of how the Fund will perform in the future.  

 
 
The Fund’s highest quarterly return was in the second quarter of 2020 with a return of 52.77%. The Fund’s lowest 
quarterly return was in the second quarter of 2022 with a return of -31.64%.  
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Renaissance IPO ETF Average Annual Total Returns 
for periods ended December 31, 2022: 

  
 

One Year 

 
 

Five Year 

 
Since Inception 

(10/14/13) 
Return Before Taxes -57.24% -2.34% 2.85% 
Return After Taxes on Distributions* -57.24% -2.40% 2.67% 
Return After Taxes on Distributions and Sale of Fund 
Shares* 

-33.89% -1.77% 2.16% 

Renaissance IPO Index (reflects no deduction for fees, 
expenses or taxes)  

-56.95% -1.83% 3.45% 

S&P 500 Index (reflects no deduction for fees, 
expenses or taxes) 

-18.11% 9.42% 11.33% 

 
* After-tax returns were calculated using the historically highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may 
differ from those shown, and after-tax returns shown are not relevant to investors who hold Shares of the Fund through 
tax-advantaged arrangements, such as 401(k) plans or individual retirement accounts.  
 
PORTFOLIO MANAGEMENT 

Investment Adviser.  Renaissance Capital LLC. 

Portfolio Manager.   The following individual is primarily responsible for the day-to-day management of the Fund’s 
portfolio: 
   
Name Title with Adviser Date Began Managing the Fund 
Tiffany Ng Portfolio Manager January 2021 
 
SUMMARY INFORMATION ABOUT PURCHASES AND SALES OF FUND SHARES AND TAXES 

PURCHASE AND SALE OF FUND SHARES 

The Fund issues and redeems Shares at NAV only in a large specified number of Shares each called a “Creation Unit,” 
or multiples thereof.  A Creation Unit consists of 50,000 Shares.  Creation Units are sold only to and from institutional 
brokers through participation agreements. 

Individual Shares of the Fund may only be purchased and sold in secondary market transactions through a broker or 
dealer at a market price.  Shares of the Fund are listed on NYSE Arca, Inc. (the “Exchange”) and because Shares trade 
at market prices rather than NAV, Shares of the Fund may trade at a price greater than NAV (premium) or less than 
NAV (discount).  When buying or selling Fund Shares in the secondary market, you may incur costs attributable to 
the difference between the highest price a buyer is willing to pay to purchase Fund Shares (bid) and the lowest price 
a seller is willing to accept for Fund Shares (ask) (the “bid-ask spread”).  Recent information regarding the Fund’s 
NAV, market price, premiums and discounts, and bid-ask spreads is available at www.renaissancecapital.com. 

TAX INFORMATION 

The Fund’s distributions are taxable and will generally be taxed as ordinary income or capital gains, unless you are 
investing through a tax-advantaged account such as an IRA or 401(k), in which case distributions from such account 
may be taxed as ordinary income when withdrawn from the tax-advantaged account.  
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PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 

If you purchase Shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the 
Adviser and its related companies may pay the intermediary for the sale of Fund Shares and related services.  These 
payments may create a conflict of interest by influencing the broker-dealer, salesperson or other intermediary or its 
employees or associated persons to recommend the Fund over another investment.  Ask your financial adviser or visit 
your financial intermediary’s website for more information. 

RENAISSANCE INTERNATIONAL IPO ETF (TICKER: “IPOS”) 

INVESTMENT OBJECTIVE 

The Renaissance International IPO ETF (the “Fund”), a series of Renaissance Capital Greenwich Funds (the “Trust”), 
seeks to replicate as closely as possible, before fees and expenses, the price and yield performance of the Renaissance 
International IPO Index (the “Index”).   

FUND FEES AND EXPENSES 

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund (“Shares”).  
Investors may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not 
reflected in the table or the example below. 

Shareholder Fees (fees paid directly from your investment) None 
  
Annual Fund Operating Expenses  
(expenses that you pay each year as a percentage of the value of your investment)  
Management Fee 0.80% 
Distribution and Service (12b-1) Fees* None 
Other Expenses 0.00% 
Total Annual Fund Operating Expenses 0.80% 
_____________ 
*The Board has adopted a 12b-1 Plan but no 12b-1 fees are being charged.   
 
EXAMPLE 

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
funds.  This example does not take into account brokerage commissions or other fees to financial intermediaries that 
you may pay when purchasing or selling Shares of the Fund.  The example assumes that you invest $10,000 in the 
Fund for the time periods indicated and then redeem all of your Shares at the end of those periods.  The example also 
assumes that your investment has a 5% annual return and that the Fund’s operating expenses remain the 
same.  Although your actual costs may be higher or lower, based on these assumptions, your costs would be: 

YEAR EXPENSES 
1 $82 
3 $255 
5 $444 

10 $990 
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PORTFOLIO TURNOVER 

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its 
portfolio).  A higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in 
higher taxes when the Fund Shares are held in a taxable account.  These costs, which are not reflected in annual fund 
operating expenses or in the example, may affect the Fund’s performance.  During the most recent fiscal year, the 
Fund’s portfolio turnover rate was 118% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 

The Fund, a series of the Trust, seeks to replicate as closely as possible, before fees and expenses, the price and yield 
performance of the Index. The Index, designed by IPO research firm Renaissance Capital LLC (the “Index Provider”), 
is a portfolio of companies that have recently completed an initial public offering (“IPO”) and are listed on a non-U.S. 
exchange. IPOs are a category of unseasoned equities under-represented in core equity indices. The Index is designed 
to capture approximately 80% of the total market capitalization of newly public companies, which are those companies 
that have gone public within the last three years and meet the Index Provider’s size, liquidity and free float criteria.  
At each quarterly rebalance, new IPOs that meet the Index Provider’s eligibility criteria are included and constituent 
companies that have been public for three years are removed.  Constituents are weighted by free float-adjusted market 
capitalization, with individual weights capped at 10%. The Index has been constructed using a transparent and rules-
based methodology. 

The Fund normally invests at least 80% of its total assets in securities that comprise the Index. Depositary receipts 
representing securities that comprise the Index may count towards compliance with the Fund’s 80% policy. The Fund 
may also invest up to 20% of its assets in certain futures, options, and swap contracts, cash and cash equivalents, as 
well as in common stocks not included in the Index but which will help the Fund track the Index. Convertible securities 
and depositary receipts not included in the Index may be used by the Fund in seeking performance that corresponds 
to its Index and in managing cash flows. 
 
The Index is comprised of common stocks, depositary receipts, real estate investment trusts (“REITs”) and partnership 
units. These securities may include IPOs of U.S. companies that are listed on an international exchange, as well as 
IPOs of companies that are located in countries categorized as emerging markets. 
 
The Fund’s 80% investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders 
before it can be changed. 
 
The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance 
of the Index by investing in a portfolio of securities that generally replicates the Index. Renaissance Capital LLC (the 
“Adviser”) expects that, over time, the correlation between the Fund’s performance before fees and expenses and that 
of the Index will be 95% or better. A figure of 100% would indicate perfect correlation. 
 
The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Index 
concentrates in an industry or group of industries. Information technology frequently represents the largest sector in 
the Index. The Fund also has frequently had high exposure to Chinese companies. 
 
The Fund may lend securities to broker-dealers, banks and other institutions. When the Fund loans its portfolio 
securities, it will receive, at the inception of each loan, liquid collateral equal to at least 102% (for U.S.-listed 
securities) or 105% (for non-U.S.-listed securities) of the value of the portfolio securities being loaned. 
 
PRINCIPAL RISKS OF INVESTING IN THE FUND 

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the 
possibility of significant losses.  An investment in the Fund involves a substantial degree of risk.  The Fund is subject 
to the principal investment risks noted below, any of which may adversely affect the Fund’s net asset value (“NAV”), 
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trading price, yield, total return and ability to meet its investment objective.  An investment in the Fund is not a deposit 
with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government 
agency.  Therefore, you should consider carefully the following risks before investing in the Fund. 

Risk of Investing in IPOs.  The Fund invests in companies that have recently completed an initial public offering.  
The stocks of such companies are unseasoned equities lacking a trading history, a track record of reporting to investors 
and widely available research coverage.  IPOs are thus often subject to extreme price volatility and speculative trading.  
These stocks may have above-average price appreciation in connection with the initial public offering prior to 
inclusion in the Index.  The price of stocks included in the Index may not continue to appreciate and the performance 
of these stocks may not replicate the performance exhibited in the past.  In addition, IPOs share similar illiquidity risks 
of private equity and venture capital.  The free float shares held by the public in an IPO are typically a small percentage 
of the market capitalization.  The ownership of many IPOs often includes large holdings by venture capital and private 
equity investors who seek to sell their shares in the public market in the months following an IPO when shares 
restricted by lock-up are released, causing greater volatility and possible downward pressure during the time that 
locked-up shares are released. 

Emerging Markets Risk.  The Fund invests a portion of its portfolio in securities of issuers located in emerging 
markets.  Emerging market companies involve certain risks not associated with investing in developed market 
countries because emerging market countries are often in the initial stages of their industrialization cycles and have 
low per capita income.  These increased risks include the possibility of investment and trading limitations, unexpected 
market closures, greater liquidity concerns, higher price volatility, greater delays and possibility of disruptions in 
settlement transactions, greater political uncertainties and greater dependence on international trade or development 
assistance.  In addition, emerging market countries may be subject to overburdened infrastructures and environmental 
problems. Companies in emerging market countries generally may be subject to less stringent regulatory, financial 
reporting, recordkeeping, accounting and auditing standards than companies in more developed countries, and 
information about such companies may be less available and reliable. Securities law and the enforcement of systems 
of taxation in many emerging market countries may change quickly and unpredictably, and the ability to bring and 
enforce actions may be limited.  The Fund is not actively managed and does not select investments based on investor 
protection considerations. 

China Investment Risk. Investments in China can involve certain risks, including exposure to currency 
fluctuations, less liquidity, expropriation, confiscatory taxation, nationalization and exchange control 
regulations (including currency blockage). Inflation and rapid fluctuations in inflation and interest rates have 
had, and may continue to have, negative effects on the economy and securities markets of China. In addition, 
the standards for environmental, social and corporate governance matters in China also tend to be lower than 
such standards in more developed economies. Certain securities issued by companies located or operating in 
China are subject to trading restrictions, quota limitations, and clearing and settlement risks. Trade disputes 
and the imposition of tariffs on goods and services can affect the Chinese economy, particularly in light of 
China’s large export sector, as well as the global economy. Trade disputes can result in increased costs of 
production and reduced profitability for non-export-dependent companies that rely on imports to the extent 
China engages in retaliatory tariffs. Trade disputes may also lead to increased currency exchange rate 
volatility.  Chinese companies are not subject to the same degree of regulatory requirements, accounting 
standards or auditor oversight as companies in more developed countries, and as a result, information about 
the Chinese securities in which the Fund invests may be less reliable or complete. There may be significant 
obstacles to obtaining information necessary for investigations into or litigation against Chinese companies 
and shareholders may have limited legal remedies.  Additionally, any difficulties of the Public Company 
Accounting Oversight Board (“PCAOB”) to inspect audit work papers and practices of PCAOB-registered 
accounting firms in China with respect to their audit work of U.S. reporting companies may impose 
significant additional risks associated with investments in China. 

Investments in Chinese companies may be made through a special structure known as a variable interest 
entity (“VIE”) that is designed to provide foreign investors, such as the Fund, with exposure to Chinese 
companies that operate in certain sectors in which China restricts or prohibits foreign investments.  
Investments in VIEs may pose additional risks because the investment is made through an intermediary shell 
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company that has entered into service and other contracts with the underlying Chinese operating company in 
order to provide investors with exposure to the operating company, and therefore does not represent equity 
ownership in the operating company. The value of the shell company is derived from its ability to consolidate 
the VIE into its financials pursuant to contractual arrangements that allow the shell company to exert a degree 
of control over, and obtain economic benefits arising from, the VIE without formal legal ownership. The 
contractual arrangements between the shell company and the operating company may not be as effective in 
providing operational control as direct equity ownership, and a foreign investor’s (such as the Fund’s) rights 
may be limited, including by actions of the Chinese government which could determine that the underlying 
contractual arrangements are invalid. While VIEs are a longstanding industry practice and are well known 
by Chinese officials and regulators, the structure has not been formally recognized under Chinese law and it 
is uncertain whether Chinese officials or regulators will withdraw their implicit acceptance of the structure. 

It is also uncertain whether the contractual arrangements, which may be subject to conflicts of interest 
between the legal owners of the VIE and foreign investors, would be enforced by Chinese courts or arbitration 
bodies. Prohibitions of these structures by the Chinese government, or the inability to enforce such contracts, 
from which the shell company derives its value, would likely cause the VIE-structured holding(s) to suffer 
significant, detrimental, and possibly permanent loss, and in turn, adversely affect the Fund’s returns and net 
asset value. 

From time to time, certain companies in which the Fund invests may operate in, or have dealings with, 
countries subject to sanctions or embargoes imposed by the U.S. Government and the United Nations and/or 
in countries the U.S. Government identified as state sponsors of terrorism. One or more of these companies 
may be subject to constraints under U.S. law or regulations that could negatively affect the company’s 
performance. Additionally, one or more of these companies could suffer damage to its reputation if the market 
identifies it as a company that invests or deals with countries that the U.S. Government identifies as state 
sponsors of terrorism or subjects to sanctions. 

Non-U.S. Issuer Risk.  The Fund invests in non-U.S. issuers. These securities involve risks beyond those associated 
with investments in U.S. securities, including greater market volatility, higher transactional costs, the possibility that 
the liquidity of such securities could be impaired because of future political and/or economic developments, such as 
the imposition of trading restrictions with or economic sanctions on foreign countries, taxation by foreign 
governments, political instability, and the possibility that foreign governmental restrictions may be adopted which 
might adversely affect such securities. The selection of securities of non-U.S. issuers may be more difficult because 
there may be less publicly available information concerning such non-U.S. issuers or the accounting, auditing and 
financial reporting standards, practices and requirements applicable to non-U.S. issuers may differ from those 
applicable to U.S. issuers.   

Among the foreign markets in which the Fund may invest are those countries that are members of the European Union 
(“EU”). Some of the countries of the EU are currently experiencing financial difficulties and have depended on, and 
may continue to be dependent on, the assistance from others such as the European Central Bank or other governments 
or institutions. The failure of such countries to implement reforms as a condition of assistance could have a significant 
adverse effect on the value of investments in those countries and other countries within this “Eurozone.” In addition, 
certain EU countries that have adopted the euro are subject to fiscal and monetary controls that could limit the ability 
to implement their own economic policies, to the point where such countries could voluntarily abandon, or be forced 
out of, the euro. These events could globally impact the market values of securities and currencies, cause 
redenomination into less valuable local currencies and create more volatile and illiquid markets. The United 
Kingdom’s departure from the EU, commonly known as “Brexit,” may have significant political and financial 
consequences for EU markets. There are considerable uncertainties about the repercussions resulting from Brexit, 
including the impact on trade agreements, regulations, and treaties. Brexit may also increase the likelihood that other 
EU members may decide to leave or be expelled from the EU. These potential consequences may result in increased 
market volatility and illiquidity in the United Kingdom, the EU, and other financial markets, as well as slower 
economic growth and fluctuations in exchange rates. Any of these events and other sociopolitical or geopolitical issues 
that are not currently known could have a significant adverse effect on global markets and economies, which in turn 
could negatively impact the value of the Fund’s investments.  
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Information Technology Risk.  Information technology companies are generally subject to the risks of rapidly 
changing technologies; short product life cycles; fierce competition; aggressive pricing and reduced profit margins; 
the loss of patent, copyright and trademark protections; cyclical market patterns; evolving industry standards; and 
frequent new product introductions. Information technology companies may be smaller and less experienced 
companies, with limited product lines, markets or financial resources and fewer experienced management or marketing 
personnel. Information technology company stocks, especially those which are internet-related, have experienced 
extreme price and volume fluctuations that are often unrelated to their operating performance. 

Consumer Discretionary Risk.  Companies engaged in the consumer discretionary sector are affected by fluctuations 
in supply and demand and changes in consumer preferences, social trends and marketing campaigns. Changes in 
consumer spending as a result of world events, political and economic conditions, commodity price volatility, changes 
in exchange rates, imposition of import controls, increased competition, depletion of resources and labor relations also 
may adversely affect these companies. 

Small and Mid-Capitalization Company Risk.  The Fund invests in small and mid-capitalization companies.  Such 
companies may be more vulnerable to adverse general market or economic developments, and their securities may be 
less liquid and may experience greater price volatility than larger, more established companies as a result of several 
factors, including limited trading volumes, products or financial resources, management inexperience and less publicly 
available information.  Accordingly, such companies are generally subject to greater market risk than larger, more 
established companies.   

Depositary Receipt Risk.  The Fund may hold the securities of companies in the form of depositary receipts including 
global depositary receipts (“GDRs”).  Depositary receipts may be less liquid than the underlying shares in their 
primary trading market.  Any distributions paid to the holders of depositary receipts are usually subject to a fee charged 
by the depositary.  Holders of depositary receipts may have limited voting rights, and investment restrictions in certain 
countries may adversely impact the value of depositary receipts because such restrictions may limit the ability to 
convert shares into depositary receipts and vice versa.  Such restrictions may cause shares of the underlying issuer to 
trade at a discount or premium to the market price of the depositary receipt.  

REIT Risk.  Investments in securities of real estate companies involve risks.  These risks include, among others, 
adverse changes in national, state or local real estate conditions; obsolescence of properties; changes in the availability, 
cost and terms of mortgage funds; and the impact of changes in environmental laws.  In addition, a REIT that fails to 
comply with federal tax requirements affecting REITs may be subject to federal income taxation, or the federal tax 
requirement that a REIT distribute substantially all of its net income to its shareholders may result in a REIT having 
insufficient capital for future expenditures.  The value of a REIT can depend on the structure of and cash flow 
generated by the REIT.  In addition, like mutual funds, REITs have expenses, including advisory and administration 
fees that are paid by their shareholders.  As a result, you will absorb duplicate levels of fees when the Fund invests in 
REITs.  In addition, REITs are subject to certain provisions under federal tax law.  The failure of a company to qualify 
as a REIT could have adverse consequences for the Fund, including significantly reducing return to the Fund on its 
investment in such company. 

Partnership Unit Risk.  Investments in partnership units, such as master limited partnerships and trusts, involve risks 
that differ from an investment in common stock.  Holders of partnership units have more limited control and limited 
rights to vote on matters affecting the partnership.  There are also certain tax risks associated with an investment in 
partnership units.  In addition, conflicts of interest may exist between common unit holders, subordinated unit holders 
and the general partner of a partnership, including a conflict arising as a result of incentive distribution payments. 

Custody Risk.  Custody risk refers to risks in the process of clearing and settling trades and to the holding of securities 
by local banks, agents and depositories.  Low trading volumes and volatile prices in less developed markets make 
trades harder to complete and settle.  Local agents are held only to the standard of care of the local markets.  
Governments or trade groups may compel local agents to hold securities in designated depositories that are subject to 
independent evaluation.  The less developed a country’s securities market is, the greater the likelihood of custody 
problems occurring. 
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Currency Risk.  The Fund holds investments that are denominated in non-U.S. currencies, or in securities that provide 
exposure to such currencies, currency exchange rates or interest rates denominated in such currencies.  Changes in 
currency exchange rates and the relative value of non-U.S. currencies will affect the value of the Fund’s investment 
and the value of Fund’s Shares.  Currency exchange rates can be very volatile and can change quickly and 
unpredictably.  As a result, the value of an investment in the Fund may change quickly and without warning and you 
may lose money. 

Valuation Risk.  The sales price the Fund could receive for a security may differ from the Fund’s valuation of the 
security and may differ from the value used by the Index, particularly for securities that trade in low volume or volatile 
markets or that are valued using a fair value methodology.  Because non-U.S. exchanges may be open on days when 
the Fund does not price its Shares, the value of the securities in the Fund’s portfolio may change on days when 
shareholders will not be able to purchase or sell the Fund’s Shares. 

Equity Securities Risk.  The value of the equity securities held by the Fund may fall due to general market and 
economic conditions, perceptions regarding the markets in which the issuers of securities held by the Fund participate, 
or factors relating to specific issuers in which the Fund invests.  Equity securities are subordinated to preferred 
securities and debt in a company’s capital structure with respect to priority in right to a share of corporate income, and 
therefore will be subject to greater dividend risk than preferred securities or debt instruments.  In addition, while broad 
market measures of equity securities have historically generated higher average returns than fixed income securities, 
equity securities have also experienced significantly more volatility in those returns. 

Market Risk.  The prices of the securities in the Fund are subject to the risk associated with investing in the securities 
market, including general economic conditions and sudden and unpredictable drops in value.  An investment in the 
Fund may lose money. 

COVID-19 Risk. The global outbreak of the novel strain of coronavirus, COVID-19, has resulted in instances of 
market closures and dislocations, extreme volatility, liquidity constraints and increased trading costs. Efforts to contain 
the spread of COVID-19 have resulted in travel restrictions, closed international borders, disruptions of healthcare 
systems, business operations and supply chains, layoffs, lower consumer demand, defaults and other significant 
economic impacts, all of which have disrupted global economic activity across many industries and may exacerbate 
other pre-existing political, social and economic risks, locally or globally. The ongoing effects of COVID-19 are 
unpredictable and may result in significant and prolonged effects on the Fund’s performance. 

Index Tracking Risk.  The Fund’s return may not match the return of the Index for a number of reasons.  For example, 
the Fund incurs a number of operating expenses not applicable to the Index and incurs costs associated with buying 
and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the composition 
of the Index.  Because the Fund bears the costs and risks associated with buying and selling securities while such costs 
and risks are not factored into the return of the Index, the Fund’s return may deviate significantly from the return of 
the Index.  In addition, the Fund may not be able to invest in certain securities included in the Index, or invest in them 
in the exact proportions in which they are represented in the Index, due to legal restrictions or other limitations.  To 
the extent the Fund calculates its NAV based on fair value prices and the value of the Index is based on securities’ 
closing prices, the Fund’s ability to track the Index may be adversely affected. 

Passive Management Risk.  An investment in the Fund involves risks similar to those of investing in any fund of 
equity securities traded on an exchange, such as market fluctuations caused by such factors as economic and political 
developments, changes in interest rates and perceived trends in security prices.  However, because the Fund is not 
“actively” managed, unless a specific security is removed from the Index, the Fund generally would not sell a security 
because the security’s issuer was in financial trouble.  Therefore, the Fund’s performance could be lower than funds 
that may actively shift their portfolio assets to take advantage of market opportunities or to lessen the impact of a 
market decline or a decline in the value of one or more issuers. 

Market Trading Risk. The Fund faces numerous market trading risks, including the potential lack of an active market 
for the Shares, losses from trading in secondary markets, and disruption in the creation/redemption process of the 
Fund. In stressed market conditions, the market for Shares may become less liquid in response to deteriorating liquidity 
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in the markets for the Fund’s portfolio holdings, which may cause a variance in the market price of Shares and their 
underlying NAV and wider bid-ask spreads. In addition, an exchange or market may issue trading halts on specific 
securities or financial instruments. As a result, the ability to trade certain securities or financial instruments may be 
restricted, which may disrupt the Fund’s creation/redemption process, potentially affect the price at which Shares trade 
in the secondary market, and/or result in the Fund being unable to trade certain securities or financial instruments at 
all. In these circumstances, the Fund may be unable to rebalance its portfolio, may be unable to accurately price its 
investments and/or may incur substantial trading losses. Any of these factors may lead to the Shares trading at a 
premium or discount to the Fund’s NAV and wider bid-ask spreads. 

Premium/Discount Risk.  Shares trade on a stock exchange at prices at, above or below the Fund’s most recent NAV. 
The Fund’s NAV is calculated at the end of each business day and fluctuates with changes in the market value of the 
Fund’s holdings. The trading price of the Shares fluctuates continuously throughout trading hours on the exchange, 
based on both the relative market supply of, and demand for, the Shares and the underlying value of the Fund’s 
portfolio holdings. As a result, the trading prices of the Shares may deviate from the Fund’s NAV. In addition, 
disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active 
trading market for Shares may result in Shares trading at a significant premium or discount to NAV.  Any of these 
factors discussed herein, among others, may lead to the Shares trading at a premium or discount to NAV. If a 
shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time 
when the market price is at a discount to the NAV, the shareholder may sustain losses. 

Non-Diversified Risk.  The Fund is classified as a “non-diversified” investment company under the Investment 
Company Act of 1940, as amended (the “1940 Act”).  Therefore, the Fund may invest a relatively high percentage of 
its assets in a smaller number of issuers or may invest a larger proportion of its assets in a single company.  As a result, 
the gains and losses on a single investment may have a greater impact on the Fund’s NAV and may make the Fund 
more volatile than more diversified funds.  The Fund may be particularly vulnerable to this risk because it seeks to 
replicate an index that is comprised of a limited number of securities. 

Concentration Risk.  The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of 
industries to the extent the Index concentrates in a particular sector or sectors or industry or group of industries.  The 
Fund may be subject to the risk that economic, political or other conditions that have a negative effect on that sector 
or industry will negatively impact the Fund to a greater extent than if the Fund’s assets were invested in a wider variety 
of sectors or industries. 

Portfolio Turnover Risk. The Fund may engage in frequent trading of its portfolio securities in connection with the 
rebalancing or adjustment of the Index. A portfolio turnover rate of 200%, for example, is equivalent to the Fund 
buying and selling all of its securities two times during the course of a year. A high portfolio turnover rate (such as 
100% or more) could result in high brokerage costs for the Fund. While a high portfolio turnover rate can result in an 
increase in taxable capital gain distributions to the Fund’s shareholders, the Fund will seek to utilize the in-kind 
creation and redemption mechanism (described below) to minimize realization of capital gains to the extent possible. 

Securities Lending Risk.  The Fund may engage in securities lending.  Securities lending involves the risk that the 
Fund may lose money because the borrower of the Fund’s loaned securities fails to return the securities in a timely 
manner or at all.  The Fund could also lose money in the event of a decline in the value of the collateral provided for 
the loaned securities or a decline in the value of any investments made with cash collateral.  These events could also 
trigger adverse tax consequences for the Fund. 

Authorized Participant Concentration Risk.  Only an authorized participant may engage in creation or redemption 
transactions directly with the Fund.  The Fund has a limited number of institutions that act as authorized participants.  
To the extent that these institutions exit the business or are unable to proceed with creation and/or redemption orders 
with respect to the Fund and no other authorized participant is able to step forward to create or redeem Creation Units 
(as defined below), this may result in a significantly diminished trading market for Shares, and Shares may trade at a 
discount to NAV and possibly face trading halts and/or delisting.  This risk may be more pronounced in volatile 
markets, potentially where there are significant redemptions in ETFs generally. Investments in non-U.S. securities, 
which may have lower trading volumes or could experience extended market closures or trading halts, may increase 
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the risk that authorized participants may not be able to effectively create or redeem Creation Units or the risk that the 
Shares may be halted and/or delisted. 

PERFORMANCE 

The bar chart that follows shows how the Fund’s performance has varied from year to year. The table below the bar 
chart shows the Fund’s average annual returns (before and after taxes) and provides some indication of the risks of 
investing in the Fund by comparing the performance of the Fund over time to the performance of the Index 
and a broad-based market index (the MSCI ACWI ex U.S. Index). The Fund’s past performance (before and after 
taxes) is not necessarily an indication of how the Fund will perform in the future.  

The Fund’s highest quarterly return was in the second quarter of 2020 with a return of 31.31%. The Fund’s lowest 
quarterly return was in the first quarter of 2022 with a return of -22.25%. 
 

 
 

Renaissance International IPO ETF Average Annual Total Returns 
for periods ended December 31, 2022: 

  
 

One Year 

 
 

Five Year 

Since 
Inception 
(10/6/14) 

Return Before Taxes  -33.42% -5.61% -0.68% 
Return After Taxes on Distributions* -33.42% -5.88% -0.94% 
Return After Taxes on Distributions and Sale of Fund 
Shares* 

-19.78% -4.07% -0.43% 

Renaissance International IPO Index (reflects no deduction 
for fees, expenses or taxes)  

-33.18% -4.62% 0.39% 

MSCI ACWI ex U.S. Index (reflects no deduction for fees, 
expenses or taxes) 

-15.57% 1.36% 3.62% 

 
* After-tax returns were calculated using the historically highest individual federal marginal income tax rates and do 
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and may 
differ from those shown, and after-tax returns shown are not relevant to investors who hold Shares of the Fund through 
tax-advantaged arrangements, such as 401(k) plans or individual retirement accounts.  
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Investment Adviser.  Renaissance Capital LLC. 

Portfolio Manager.  The following individual is primarily responsible for the day-to-day management of the Fund’s 
portfolio: 

Name Title with Adviser Date Began Managing the Fund 
Tiffany Ng Portfolio Manager January 2021 
 
SUMMARY INFORMATION ABOUT PURCHASES AND SALES OF FUND SHARES AND TAXES 

PURCHASE AND SALE OF FUND SHARES 

The Fund issues and redeems Shares at NAV only in a large specified number of Shares each called a “Creation Unit,” 
or multiples thereof.  A Creation Unit consists of 50,000 Shares.  Creation Units are sold only to and from institutional 
brokers through participation agreements. 

Individual Shares of the Fund may only be purchased and sold in secondary market transactions through a broker or 
dealer at a market price.  Shares of the Fund are listed on NYSE Arca, Inc. (the “Exchange”) and because Shares trade 
at market prices rather than NAV, Shares of the Fund may trade at a price greater than NAV (premium) or less than 
NAV (discount).  When buying or selling Fund Shares in the secondary market, you may incur costs attributable to 
the difference between the highest price a buyer is willing to pay to purchase Fund Shares (bid) and the lowest price 
a seller is willing to accept for Fund Shares (ask) (the “bid-ask spread”).  Recent information regarding the Fund’s 
NAV, market price, premiums and discounts, and bid-ask spreads is available at www.renaissancecapital.com. 

TAX INFORMATION 

The Fund’s distributions are taxable and will generally be taxed as ordinary income or capital gains, unless you are 
investing through a tax-advantaged account such as an IRA or 401(k), in which case distributions from such account 
may be taxed as ordinary income when withdrawn from the tax-advantaged account.  

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES 

If you purchase Shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the 
Adviser and its related companies may pay the intermediary for the sale of Fund Shares and related services.  These 
payments may create a conflict of interest by influencing the broker-dealer, salesperson or other intermediary or its 
employees or associated persons to recommend the Fund over another investment.  Ask your financial adviser or visit 
your financial intermediary’s website for more information. 

 
ADDITIONAL INFORMATION ABOUT THE FUNDS’ INVESTMENT STRATEGIES AND RISKS 

PRINCIPAL INVESTMENT STRATEGIES 

Renaissance Capital LLC (the “Adviser”) anticipates that, generally, the Renaissance IPO ETF and the Renaissance 
International IPO ETF (each a “Fund” and, together, the “Funds”) will hold all of the securities that comprise their 
respective Index in proportion to their weightings in such Index.  However, under various circumstances, it may not 
be possible or practicable to purchase all of those securities in those weightings.  In these circumstances, each Fund 
may purchase a sample of securities in its Index.  There also may be instances in which the Adviser may choose to 
underweight or overweight a security in an Index, purchase securities not in an Index that the Adviser believes are 
appropriate to substitute for certain securities in that Index or utilize various combinations of other available 
investment techniques in seeking to replicate as closely as possible, before fees and expenses, the price and yield 
performance of an Index.  Each Fund may sell securities that are represented in its Index in anticipation of their 
removal from its Index or purchase securities not represented in its Index in anticipation of their addition to that Index.  
Each Fund may also, in order to comply with the tax diversification requirements of the Internal Revenue Code of 
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1986, as amended (“Internal Revenue Code”), temporarily invest in securities not included in its Index that are 
expected to be highly correlated with the securities included in its Index. 

ADDITIONAL NON-PRINCIPAL INVESTMENT STRATEGIES 

Each Fund may invest in securities not included in its Index, money market instruments, including repurchase 
agreements or other funds which invest exclusively in money market instruments, convertible securities, and 
structured notes (notes on which the amount of principal repayment and interest payments are based on the movement 
of one or more specified factors, such as the movement of a particular stock or stock index).  Each Fund may also 
invest, up to 20% of its assets in certain derivatives including stock futures and options contracts, warrants and swap 
agreements.  Convertible securities and depositary receipts not included in a Fund’s Index may be used by the Fund 
in seeking performance that corresponds to its Index and in managing cash flows.  Each Fund may also invest, to the 
extent permitted by the 1940 Act, in other unaffiliated funds, such as open-end or closed-end management investment 
companies, including other exchange-traded funds (“ETFs”). 

BORROWING MONEY 

Each Fund may borrow money from a bank up to a limit of one-third of the market value of its assets.  To the extent 
that a Fund borrows money, it will be leveraged; at such times, the Fund will appreciate or depreciate in value more 
rapidly than the Index. 

FUNDAMENTAL AND NON-FUNDAMENTAL POLICIES 

Each Fund’s investment objective and each of its other investment policies are non-fundamental policies that may be 
changed by the Board of Trustees without shareholder approval, except as noted in this Prospectus or the Statement 
of Additional Information (“SAI”) under the section entitled “Investment Policies and Restrictions—Investment 
Restrictions.”  Shareholders will receive 60 days’ prior notification if there will be a change in a Fund’s investment 
objective.  

LENDING PORTFOLIO SECURITIES 

Each Fund may lend its portfolio securities to brokers, dealers and other financial institutions desiring to borrow 
securities to complete transactions and for other purposes.  In connection with such loans, the Fund receives liquid 
collateral equal to at least 102% (for U.S.-listed securities) or 105% (for non-U.S.-listed securities) of the value of the 
portfolio securities being loaned.  This collateral is marked-to-market on a daily basis.  Although the Fund will receive 
collateral in connection with all loans of its securities holdings, the Fund would be exposed to a risk of loss should a 
borrower fail to return the borrowed securities (e.g., the loaned securities may have appreciated beyond the value of 
the collateral held by the Fund) or become insolvent.  The Fund may pay fees to the party arranging the loan of 
securities.  In addition, the Fund will bear the risk of loss of any cash collateral that it invests. 

RISKS OF INVESTING IN THE FUNDS 

The following section provides additional information regarding the principal risks identified under “Principal Risks 
of Investing in the Fund” in each Fund’s “Summary Information” section followed by additional risk information.   

Investors in each Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the 
possibility of significant losses.  An investment in a Fund involves a substantial degree of risk.  Therefore, you should 
consider carefully the following risks before investing in a Fund. 

Risk of Investing in IPOs.  Each Fund invests in companies that have recently completed an initial public offering.  
The stocks of such companies are unseasoned equities lacking a trading history, a track record of reporting to investors 
and widely available research coverage.  IPOs are thus often subject to extreme price volatility and speculative trading.  
These stocks may have above-average price appreciation in connection with the initial public offering prior to 
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inclusion in an Index.  The price of stocks included in an Index may not continue to appreciate and the performance 
of these stocks may not replicate the performance exhibited in the past.  In addition, IPOs share similar illiquidity risks 
of private equity and venture capital.  The free float shares held by the public in an IPO are typically a small percentage 
of the market capitalization.  The ownership of many IPOs often includes large holdings by venture capital and private 
equity investors who seek to sell their shares in the public market in the months following an IPO when shares 
restricted by lock-up are released, causing greater volatility and possible downward pressure during the time that 
locked-up shares are released. 

Information Technology Risk.   Information technology frequently represents a major sector in each Index.  Within 
this sector, Software frequently represents the largest industry group (Renaissance IPO ETF only).  Information 
technology companies are generally subject to the risks of rapidly changing technologies; short product life cycles; 
fierce competition; aggressive pricing and reduced profit margins; the loss of patent, copyright and trademark 
protections; cyclical market patterns; evolving industry standards; and frequent new product 
introductions.  Information technology companies may be smaller and less experienced companies, with limited 
product lines, markets or financial resources and fewer experienced management or marketing personnel.  Information 
technology company stocks, especially those which are internet-related, have experienced extreme price and volume 
fluctuations that are often unrelated to their operating performance. 

Software Industry Risk. Various factors may significantly affect the software industry, such as technological 
developments, fixed-rate pricing and the ability to attract and retain skilled employees. Changing domestic 
and international demand, research and development costs and product obsolescence can affect the 
profitability of software companies. Software company stocks may experience substantial fluctuations in 
market price. The market for software products is characterized by rapidly changing technology, rapid 
product obsolescence, cyclical market patterns, evolving industry standards and frequent new product 
introductions. The success of software and services companies depends substantially on the timely and 
successful introduction of new products. An unexpected change in one or more of the technologies affecting 
a company’s products or in the market for products based on a particular technology could have a material 
adverse effect on the company’s operating results. Furthermore, there can be no assurance that the software 
companies will be able to respond in a timely manner to compete in the rapidly developing marketplace.  

Many software companies rely on a combination of patents, copyrights, trademarks and trade secret laws to 
establish and protect their proprietary rights in their products and technologies. There can be no assurance 
that the steps taken by software companies to protect their proprietary rights will be adequate to prevent 
misappropriation of their technology or that competitors will not develop technologies independently that 
substantially are equivalent or superior to such companies’ technology. Companies in the software industry 
may also be negatively affected by the decline or fluctuation of subscription renewal rates for their products 
and services, which may have an adverse effect on profit margins. In addition, companies in the software 
industry may be adversely affected by, among other things, actual or perceived security vulnerabilities in 
their products and services, which may result in individual or class action lawsuits, state or federal 
enforcement actions and other remediation costs. 

Consumer Discretionary Risk.  Companies engaged in the consumer discretionary sector are affected by fluctuations 
in supply and demand and changes in consumer demographics and preferences. The success of consumer product 
manufacturers and retailers is tied closely to the performance of domestic and international economies. Moreover, 
changes in consumer spending as a result of world events, political and economic conditions, commodity price 
volatility, changes in interest and exchange rates, imposition of import controls, increased competition, depletion of 
resources and labor relations also may adversely affect these companies. Companies in the consumer discretionary 
sector depend heavily on disposable household income and consumer spending and may be strongly affected by social 
trends and marketing campaigns. These companies may be subject to severe competition which may have an adverse 
impact on their profitability.  

Emerging Markets Risk.  A Fund may invest a portion of its portfolio in securities of issuers located in emerging 
markets.  Emerging market companies involve certain risks not associated with investing in developed market 
countries because emerging market countries are often in the initial stages of their industrialization cycles and have 
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low per capita income.  These increased risks include the possibility of investment and trading limitations, unexpected 
market closures, greater liquidity concerns, higher price volatility, greater delays and possibility of disruptions in 
settlement transactions, greater political uncertainties and greater dependence on international trade or development 
assistance.  In addition, emerging market countries may be subject to overburdened infrastructures and environmental 
problems. Companies in emerging market countries generally may be subject to less stringent regulatory, financial 
reporting, recordkeeping, accounting and auditing standards than companies in more developed countries and, as a 
result, the nature and quality of such information may vary. In addition, information about such companies may be 
less available and reliable and, therefore, the ability to conduct adequate due diligence in emerging markets may be 
limited. Securities law in many emerging market countries is relatively new and unsettled. Therefore, laws regarding 
foreign investment in emerging market securities, securities regulation, title to securities, and shareholder rights may 
change quickly and unpredictably. The ability to bring and enforce actions in emerging market countries may be 
limited and shareholder claims may be difficult or impossible to pursue. In addition, the enforcement of systems of 
taxation at federal, regional and local levels in emerging market countries may be inconsistent, and subject to sudden 
change.  The Fund is not actively managed and does not select investments based on investor protection considerations. 

China Investment Risk. Investments in China can involve certain risks, including exposure to currency 
fluctuations, less liquidity, expropriation, confiscatory taxation, nationalization and exchange control 
regulations (including currency blockage). Inflation and rapid fluctuations in inflation and interest rates have 
had, and may continue to have, negative effects on the economy and securities markets of China. In addition, 
the standards for environmental, social and corporate governance matters in China also tend to be lower than 
such standards in more developed economies. Certain securities issued by companies located or operating in 
China are subject to trading restrictions, quota limitations, and clearing and settlement risks. Trade disputes 
and the imposition of tariffs on goods and services can affect the Chinese economy, particularly in light of 
China’s large export sector, as well as the global economy. Trade disputes can result in increased costs of 
production and reduced profitability for non-export-dependent companies that rely on imports to the extent 
China engages in retaliatory tariffs. Trade disputes may also lead to increased currency exchange rate 
volatility.  Chinese companies are not subject to the same degree of regulatory requirements, accounting 
standards or auditor oversight as companies in more developed countries, and as a result, information about 
the Chinese securities in which the Fund invests may be less reliable or complete. There may be significant 
obstacles to obtaining information necessary for investigations into or litigation against Chinese companies 
and shareholders may have limited legal remedies.  Additionally, any difficulties of the Public Company 
Accounting Oversight Board (“PCAOB”) to inspect audit work papers and practices of PCAOB-registered 
accounting firms in China with respect to their audit work of U.S. reporting companies may impose 
significant additional risks associated with investments in China. 

Investments in Chinese companies may be made through a special structure known as a variable interest 
entity (“VIE”) that is designed to provide foreign investors, such as a Fund, with exposure to Chinese 
companies that operate in certain sectors in which China restricts or prohibits foreign investments.  
Investments in VIEs may pose additional risks because the investment is made through an intermediary shell 
company that has entered into service and other contracts with the underlying Chinese operating company in 
order to provide investors with exposure to the operating company, and therefore does not represent equity 
ownership in the  operating  company. As a result, such investment may limit the rights of an investor with 
respect to the underlying Chinese operating company.  VIEs allow foreign shareholders to exert a degree of 
control and obtain economic benefits arising from the operating company without formal legal ownership.  
However, the contractual arrangements between the shell company and the operating company may not be 
as effective in providing operational control as direct equity ownership, and a foreign investor’s rights may 
be limited by, for example, actions of the Chinese government which could  determine that the underlying 
contractual arrangements on which control of the VIE is based are invalid. The contractual arrangement on 
which the VIE structure is based would likely be subject to Chinese law and jurisdiction, which could raise 
questions about how recourse is sought.  Investments through VIEs may be affected by conflicts of interest 
and duties between the legal owners of the VIE and the stockholders of the listed holding company, which 
could adversely impact the value of investments. VIEs are not formally recognized under Chinese law. 
Recently, the Chinese government provided new guidance to and placed restrictions on China-based 
companies raising capital offshore, including through VIEs, and investors face uncertainty about future 
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actions by the Chinese government that could significantly affect the operating company’s financial 
performance and the enforceability of the contractual arrangements underlying the VIE structure. 

Export growth continues to be a major driver of China’s rapid economic growth. As a result, a reduction in 
spending on Chinese products and services, the institution of tariffs or other trade barriers (or the threat 
thereof), or a downturn in any of the economies of China’s key trading partners may have an adverse impact 
on the Chinese economy. The ongoing trade dispute and imposition of tariffs between China and the United 
States continues to introduce uncertainty into the Chinese economy and may result in reductions in 
international trade, the oversupply of certain manufactured goods, substantial price reductions of goods and 
possible failure of individual companies and/or large segments of China’s export industry, which could have 
a negative impact on the Fund’s performance. Events such as these and their consequences are difficult to 
predict and it is unclear whether further tariffs may be imposed or other escalating actions may be taken in 
the future. In addition, actions by the U.S. government, such as delisting of certain Chinese companies from 
U.S. securities exchanges or otherwise restricting their operations in the U.S., may negatively impact the 
value of such securities held by the Fund. 

Small and Mid-Capitalization Company Risk.  Each Fund invests in small and mid-capitalization companies.  Such 
companies may be more vulnerable to adverse general market or economic developments, and their securities may be 
less liquid and may experience greater price volatility than larger, more established companies as a result of several 
factors, including limited trading volumes, products or financial resources, management inexperience and less publicly 
available information.  Accordingly, such companies are generally subject to greater market risk than larger, more 
established companies. 

Non-U.S. Securities Risk. Each Fund invests in the securities of non-U.S. issuers. These securities involve risks 
beyond those associated with investments in U.S. securities, including greater market volatility, higher transactional 
costs, the possibility that the liquidity of such securities could be impaired because of future political and/or economic 
developments, taxation by foreign governments, political instability, and the possibility that foreign governmental 
restrictions may be adopted which might adversely affect such securities. Diplomatic and political developments could 
affect the economies, industries, and securities and currency markets of the countries in which a Fund is invested. 
These developments include rapid and adverse political changes; social instability; regional conflicts; sanctions 
imposed by the United States, other nations or other governmental entities, including supranational entities; military 
conflict; terrorism; and war. In addition, such developments could contribute to the devaluation of a country’s 
currency, a downgrade in the credit ratings of issuers in such country, or a decline in the value and liquidity of 
securities of issuers in that country. An imposition of sanctions upon certain issuers in a country could result in an 
immediate freeze of that issuer’s securities, impairing the ability of the Fund to buy, sell, receive or deliver those 
securities. The selection of securities of non-U.S. issuers may be more difficult because there may be less publicly 
available information concerning such non-U.S. issuers or the accounting, auditing and financial reporting standards, 
practices and requirements applicable to non-U.S. issuers may differ from those applicable to U.S. issuers. 

Among the foreign markets in which a Fund may have exposure are those countries that are members of the European 
Union (“EU”). Some of the countries of the EU are currently experiencing financial difficulties and have depended 
on, and may continue to be dependent on, the assistance from others such as the European Central Bank or other 
governments or institutions. The failure of such countries to implement reforms as a condition of assistance could 
have a significant adverse effect on the value of investments in those countries and other countries within this 
“Eurozone.” In addition, certain EU countries that have adopted the euro are subject to fiscal and monetary controls 
that could limit the ability to implement their own economic policies, to the point where such countries could 
voluntarily abandon, or be forced out of, the euro. These events could globally impact the market values of securities 
and currencies, cause redenomination into less valuable local currencies and create more volatile and illiquid markets. 
The United Kingdom’s departure from the EU, commonly known as “Brexit,” may have significant political and 
financial consequences for EU markets. There are considerable uncertainties about the repercussions resulting from 
Brexit, including the impact on trade agreements, regulations, and treaties. Brexit may also increase the likelihood 
that other EU members may decide to leave or be expelled from the EU. These potential consequences may result in 
increased market volatility and illiquidity in the United Kingdom, the EU, and other financial markets, as well as 
slower economic growth and fluctuations in exchange rates. Any of these events and other socio-political or geo-
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political issues that are not currently known could have a significant adverse effect on global markets and economies, 
which in turn could negatively impact the value of a Fund’s investments.  

Custody Risk. (Renaissance International IPO ETF only) Custody risk refers to risks in the process of clearing and 
settling trades and to the holding of securities by local banks, agents and depositories.  Low trading volumes and 
volatile prices in less developed markets make trades harder to complete and settle.  Local agents are held only to the 
standard of care of the local markets.  Governments or trade groups may compel local agents to hold securities in 
designated depositories that are subject to independent evaluation.  The less developed a country’s securities market 
is, the greater the likelihood of custody problems occurring. 

Currency Risk. The Funds hold investments that are denominated in non-U.S. currencies, or in securities that provide 
exposure to such currencies, currency exchange rates or interest rates denominated in such currencies.  Changes in 
currency exchange rates and the relative value of non-U.S. currencies will affect the value of the Fund’s investment 
and the value of the Fund’s Shares.  Currency exchange rates can be very volatile and can change quickly and 
unpredictably.  As a result, the value of an investment in the Fund may change quickly and without warning and you 
may lose money. 

Valuation Risk. The sales price each Fund could receive for a security may differ from a Fund’s valuation of the 
security and may differ from the value used by an Index, particularly for securities that trade in low volume or volatile 
markets or that are valued using a fair value methodology.  Because non-U.S. exchanges may be open on days when 
a Fund does not price its Shares, the value of the securities in a Fund’s portfolio may change on days when shareholders 
will not be able to purchase or sell a Fund’s Shares. 

Equity Securities Risk.  The value of the equity securities held by each Fund may fall due to general market and 
economic conditions, perceptions regarding the markets in which the issuers of securities held by a Fund participate, 
or factors relating to specific issuers in which a Fund invests.  For example, an adverse event, such as an unfavorable 
earnings report, may result in a decline in the value of equity securities of an issuer held by a Fund; the price of the 
equity securities of an issuer may be particularly sensitive to general movements in the securities markets; or a drop 
in the securities markets may depress the price of most or all of the equities securities held by a Fund.  In addition, the 
equity securities of an issuer in a Fund’s portfolio may decline in price if the issuer fails to make anticipated dividend 
payments.  Equity securities are subordinated to preferred securities and debt in a company’s capital structure with 
respect to priority in right to a share of corporate income, and therefore will be subject to greater dividend risk than 
preferred securities or debt instruments.  In addition, while broad market measures of equity securities have historically 
generated higher average returns than fixed income securities, equity securities have also experienced significantly 
more volatility in those returns. 

Market Risk.  The prices of the securities of each Fund are subject to the risk associated with investing in the securities 
market, including general economic conditions and sudden and unpredictable drops in value.  An investment in a Fund 
may lose money. 

COVID-19 Risk.  The global outbreak of the novel strain of coronavirus, COVID-19, has resulted in instances of 
market closures and dislocations, extreme volatility, liquidity constraints and increased trading costs. Efforts to contain 
the spread of COVID-19 have resulted in travel restrictions, closed international borders, disruptions of healthcare 
systems, business operations and supply chains, layoffs, lower consumer demand, defaults and other significant 
economic impacts, all of which have disrupted global economic activity across many industries and may exacerbate 
other pre-existing political, social and economic risks, locally or globally. The ongoing effects of COVID-19 are 
unpredictable and may result in significant and prolonged effects on the Funds’ performance. 

Market Disruption Risks Related to Russia-Ukraine Conflict. Following Russia’s invasion of Ukraine in late 
February 2022, various countries, including the United States, as well as North Atlantic Treaty Organization (NATO) 
member countries and the European Union, issued broad-ranging economic sanctions against Russia. The war in 
Ukraine (and the potential for further sanctions in response to Russia’s continued military activity) may escalate. 
These and other corresponding events, have had, and could continue to have, severe negative effects on regional and 
global economic and financial markets, including increased volatility, reduced liquidity, and overall uncertainty. The 
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negative impacts may be particularly acute in certain sectors including, but not limited to, energy and financials. 
Russia may take additional countermeasures or retaliatory actions (including cyberattacks), which could exacerbate 
negative consequences on global financial markets. The duration of the conflict and corresponding sanctions and 
related events cannot be predicted. The foregoing may result in a negative impact on Fund performance and the value 
of an investment in a Fund, even beyond any direct investment exposure a Fund may have to Russian issuers or the 
adjoining geographic regions. 

Index Tracking Risk.  Each Fund’s return may not match the return of its Index for a number of reasons.  For example, 
a Fund incurs a number of operating expenses not applicable to its Index and incurs costs associated with buying and 
selling securities, especially when rebalancing a Fund’s securities holdings to reflect changes in the composition of 
its Index.  A Fund’s return may also deviate significantly from the return of its Index because a Fund bears the costs 
and risks associated with buying and selling securities while such costs and risks are not factored into the return of its 
Index.  A Fund may not be fully invested at times as a result of reserves of cash held by the Fund to pay expenses.  In 
addition, a Fund may not be able to invest in certain securities included in its Index, or invest in them in the exact 
proportions they represent of its Index, due to legal restrictions or a lack of liquidity on the stock exchanges in which 
the securities in a Fund trade.  Moreover, a Fund may be delayed in purchasing or selling securities included in its 
Index.  To the extent a Fund calculates its NAV based on fair value prices and the value of its Index is based on 
securities’ closing prices (i.e., the value of its Index is not based on fair value prices) or prices differ from those used 
in calculating an Index, a Fund’s ability to track its Index may be adversely affected.  The need to comply with the 
tax diversification and other requirements of the Internal Revenue Code may also impact a Fund’s ability to replicate 
the performance of its Index.  In addition, if a Fund utilizes depositary receipts and derivative instruments that are not 
included in its Index, its return may not correlate as well with the return of its Index as would be the case if a Fund 
purchased all the securities in that Index directly. 

Passive Management Risk.  Unlike many investment companies, the Funds are not “actively” managed.  Therefore, 
unless a specific security is removed from its Index, a Fund generally would not sell a security because the security’s 
issuer is in financial trouble.  If a specific security is removed from a Fund’s Index, that Fund may be forced to sell 
such security at an inopportune time or for prices other than at current market values.  An investment in a Fund 
involves risks similar to those of investing in any fund of equity securities traded on an exchange, such as market 
fluctuations caused by such factors as economic and political developments, changes in interest rates and perceived 
trends in security prices.  A Fund’s Index may not contain the appropriate or a diversified mix of securities for any 
particular economic cycle.  The timing of changes in a Fund from one type of security to another in seeking to replicate 
its Index could have a negative effect on a Fund.  Unlike with an actively managed fund, the Adviser does not use 
techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of periods 
of market decline.  This means that, based on market and economic conditions, a Fund’s performance could be lower 
than funds that may actively shift their portfolio assets to take advantage of market opportunities or to lessen the 
impact of a market decline or a decline in the value of one or more issuers. 

Premium/Discount Risk.  Shares trade on a stock exchange at prices at, above or below a Fund’s most recent NAV. 
Each Fund’s NAV is calculated at the end of each business day and fluctuates with changes in the market value of the 
Fund’s holdings. The trading price of the Shares fluctuates continuously throughout trading hours on the exchange, 
based on both the relative market supply of, and demand for, the Shares and the underlying value of the Fund’s 
portfolio holdings. As a result, the trading prices of the Shares may deviate from a Fund’s NAV. In addition, 
disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active 
trading market for Shares may result in Shares trading at a significant premium or discount to NAV, with the result 
that investors may pay significantly more or receive significantly less than the underlying value of the Shares bought 
or sold.  This can be reflected as a spread between the bid and ask prices for a Fund quoted during the day or a premium 
or discount in the closing price from the Fund’s NAV .  The NAV of the Shares will fluctuate with changes in the 
market value of each Fund’s securities holdings.  The market prices of Shares will fluctuate in accordance with changes 
in NAV and supply and demand on the Exchange.  The Adviser cannot predict whether Shares will trade below, at or 
above their NAV.  Price differences may be due, in large part, to the fact that supply and demand forces at work in 
the secondary trading market for Shares will be closely related to, but not identical to, the same forces influencing the 
prices of the securities of an Index trading individually or in the aggregate at any point in time.  Additionally, 
authorized participants may be less willing to create or redeem the Shares if there is a lack of an active market for 
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such Shares or a Fund’s underlying investments, which may contribute to the Shares trading at a premium or discount. 
Any of these factors discussed herein, among others, may lead to the Shares trading at a premium or discount to NAV. 
If a shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time 
when the market price is at a discount to the NAV, the shareholder may sustain losses. If a shareholder purchases 
Shares at a time when the market price is at a premium to the NAV or sells Shares at a time when the market price is 
at a discount to the NAV, the shareholder may sustain losses.  

Non-Diversified Risk.  Each Fund is a separate investment portfolio of the Trust which is an open-end investment 
company registered under the 1940 Act.  A Fund is classified as a “non-diversified” investment company under the 
1940 Act.  As a result, a Fund is subject to the risk that it will be more volatile than a diversified fund because a Fund 
may invest its assets in a smaller number of issuers or may invest a larger proportion of its assets in a single issuer.  
As a result, the gains and losses on a single investment may have a greater impact on a Fund’s NAV and may make a 
Fund more volatile than more diversified funds.   

Concentration Risk.  Each Fund’s assets may be concentrated in a particular sector or sectors or industry or group of 
industries to the extent that its Index concentrates in a particular sector or sectors or industry or group of industries.  
The securities of many or all of the companies in the same sector or industry may decline in value due to developments 
adversely affecting such sector or industry.  By concentrating its assets in a particular sector or sectors or industry or 
group of industries, a Fund is subject to the risk that economic, political or other conditions that have a negative effect 
on that sector or industry will negatively impact a Fund to a greater extent than if a Fund’s assets were invested in a 
wider variety of sectors or industries. 

Portfolio Turnover Risk. To the extent that a Fund’s Index rebalances frequently, the Fund may engage in frequent 
trading of its portfolio securities in connection with the rebalancing or adjustment of its Index. This may result in a 
high portfolio turnover rate. A portfolio turnover rate of 200%, for example, is equivalent to a Fund buying and selling 
all of its securities two times during the course of a year. A high portfolio turnover rate (such as 100% or more) could 
result in high brokerage costs for a Fund. A high portfolio turnover rate also can result in an increase in taxable capital 
gains distributions to a Fund’s shareholders and an increased likelihood that the capital gains will be taxable at ordinary 
rates. 

Securities Lending Risk.  Each Fund may lend its portfolio securities to brokers, dealers and other financial 
institutions desiring to borrow securities to complete transactions and for other purposes.  In connection with such 
loans, the Fund receives liquid collateral equal to at least 102% (for U.S.-listed securities) or 105% (for non-U.S.-
listed securities) of the value of the portfolio securities being loaned.  This collateral is marked-to-market on a daily 
basis.  Although a Fund will receive collateral in connection with all loans of its securities holdings, a Fund would be 
exposed to a risk of loss should a borrower default on its obligation to return the borrowed securities (e.g., the loaned 
securities may have appreciated beyond the value of the collateral held by the Fund) or become insolvent.  A Fund 
may pay fees to the party arranging the loan of securities.  In addition, a Fund will bear the risk of loss of any cash 
collateral that it invests. 

When a dividend is paid on a security that is out on loan, the borrower receives the dividend and in turn makes payment 
of the same amount to the Fund.  Dividends, if they constitute “qualified dividends,” are taxable at the same rate as 
long-term capital gains.  These payments made by borrowers, however, are not qualified dividends, and are taxable at 
higher ordinary income rates.  As a result, some of the distributions received by shareholders who hold Fund shares 
in taxable accounts may be subject to taxation at a higher rate than if a Fund had not loaned its portfolio securities. 

Authorized Participant Concentration Risk.  Only an authorized participant may engage in creation or redemption 
transactions directly with a Fund.  A Fund has a limited number of institutions that act as authorized participants.  To 
the extent that these institutions exit the business or are unable to proceed with creation and/or redemption orders with 
respect to a Fund and no other authorized participant is able to step forward to create or redeem Creation Units, this 
may result in a significantly diminished trading market for Shares, and Shares may trade at a discount to NAV and 
possibly face trading halts and/or delisting.  This risk may be more pronounced in volatile markets, potentially where 
there are significant redemptions in ETFs generally. Investments in non-U.S. securities, which may have lower trading 
volumes or could experience extended market closures or trading halts, may increase the risk that authorized 
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participants may not be able to effectively create or redeem Creation Units or the risk that the Shares may be halted 
and/or delisted. 

ADDITIONAL RISKS 

Risk of Investing in Derivatives.  Derivatives are financial instruments whose values are based on the value of one 
or more indicators, such as a security, asset, currency, interest rate, or index.  Each Fund’s use of derivatives involves 
risks different from, and possibly greater than, the risks associated with investing directly in securities and other more 
traditional investments.  Moreover, although the value of a derivative is based on an underlying indicator, a derivative 
does not carry the same rights as would be the case if a Fund invested directly in the underlying securities. 

Derivatives are subject to a number of risks, such as potential changes in value in response to market developments 
or as a result of the counterparty’s credit quality and the risk that a derivative transaction may not have the effect the 
Adviser anticipated.  Derivatives also involve the risk of mispricing or improper valuation and the risk that changes 
in the value of a derivative may not correlate perfectly with the underlying indicator.  Derivative transactions can 
create investment leverage, may be highly volatile, and a Fund could lose more than the amount it invests.  The use 
of derivatives may increase the amount and affect the timing and character of taxes payable by shareholders of a Fund. 

Futures. Futures contracts provide for the future sale by one party and purchase by another party of a specified amount 
of a specific instrument or index at a specified future time and at a specified price. Because futures contracts project 
price levels in the future, market circumstances may cause a discrepancy between the price of the future and the 
movement in the underlying reference asset. In the event of adverse price movements, a Fund would remain required 
to make daily cash payments to maintain its required margin. There is no assurance that a liquid secondary market 
will exist for any particular futures contract at any particular time. The risk of loss in trading futures contracts 
potentially is unlimited. 

Swaps.  The use of swap agreements entails certain risks, which may be different from, and possibly greater than, the 
risks associated with investing directly in the underlying asset for the swap agreement.  For example, swap agreements 
may be subject to the risk of default by a counterparty as a result of bankruptcy or otherwise, which may cause a Fund 
to lose payments due by such counterparty altogether, or collect only a portion thereof, which collection could involve 
additional costs or delays.  Swap agreements may be subject to liquidity risk, which exists when a particular swap is 
difficult to purchase or sell.  If a swap transaction is particularly large or if the relevant market is illiquid, it may not 
be possible to initiate a transaction or liquidate a position at an advantageous time or price, which may result in 
significant losses to a Fund.  In addition, a swap transaction may be subject to a Fund’s limitation on illiquid 
investments.  Swap agreements may be subject to pricing risk, which exists when a particular swap agreement becomes 
extraordinarily expensive (or inexpensive) relative to historical prices or the prices of corresponding cash market 
instruments.  The swaps market is a relatively new market and is largely unregulated.  It is possible that developments 
in the swaps market, including potential government regulation, could adversely affect a Fund’s ability to terminate 
existing swap agreements or to realize amounts to be received under such agreements. 

Options.  An option is a contract that provides the holder the right to buy or sell shares at a fixed price, within a 
specified period of time.  A call option gives the option holder the right to buy the underlying security from the option 
writer at the option exercise price at any time prior to the expiration of the option.  A put option gives the option holder 
the right to sell the underlying security to the option writer at the option exercise price at any time prior to the expiration 
of the option.  A decision as to whether, when and how to use options involves the exercise of skill and judgment and 
even a well-conceived option transaction may be unsuccessful because of market behavior or unexpected events.  The 
prices of options can be highly volatile and the use of options can lower total returns. 

Warrants.  Warrants are equity securities in the form of options issued by a corporation which give the holder the 
right to purchase stock, usually at a price that is higher than the market price at the time the warrant is issued.  A 
purchaser takes the risk that the warrant may expire worthless because the market price of the common stock fails to 
rise above the price set by the warrant. 
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Leverage Risk.  To the extent that a Fund borrows money or utilizes certain derivatives, it may be leveraged.  
Leveraging generally exaggerates the effect on NAV of any increase or decrease in the market value of a Fund’s 
portfolio securities. 

No Guarantee of Active Trading Market.  Each Fund is an organized series of the Trust.  While Shares are listed 
on the Exchange, there can be no assurance that active trading markets for the Shares will be maintained by market 
makers or authorized participants, that Shares will continue to trade on the Exchange or that Shares will continue to 
meet the requirements for listing on the Exchange.  The distributor of each Fund’s Shares (the “Distributor”), does not 
maintain a secondary market in the Shares.  Each Fund faces numerous market trading risks, including losses from 
trading in secondary markets, periods of high volatility and disruption in the creation/redemption process of the Fund. 
Any of these factors, among others, may lead to the Shares trading at a premium or discount to a Fund’s NAV. As a 
result, an investor could lose money over short or long periods. Further, each Fund may experience low trading volume 
and wide bid-ask spreads. Bid-ask spreads vary over time based on trading volume and market liquidity (including for 
the underlying securities held by a Fund), and are generally lower if Shares have more trading volume and market 
liquidity and higher if Shares have little trading volume and market liquidity. In stressed market conditions, the market 
for Shares may become less liquid in response to deteriorating liquidity in the markets for each Fund’s portfolio 
holdings, which may cause a variance in the market price of Shares and their underlying value, and wider bid-ask 
spreads.  In addition, an exchange or market may issue trading halts on specific securities or financial instruments. As 
a result, the ability to trade certain securities or financial instruments may be restricted, which may disrupt a Fund’s 
creation/redemption process, potentially affect the price at which Shares trade in the secondary market, and/or result 
in the Fund being unable to trade certain securities or financial instruments at all. In these circumstances, a Fund may 
be unable to achieve its investment objective, may be unable to accurately price its investments and/or may incur 
substantial trading losses. 

Trading Issues.  Trading in Shares on the Exchange may be halted due to market conditions or for reasons that, in 
the view of the Exchange, make trading in Shares inadvisable.  In addition, trading in Shares on the Exchange is 
subject to trading halts caused by extraordinary market volatility pursuant to the Exchange’s “circuit breaker” rules.  
There can be no assurance that the requirements of the Exchange necessary to maintain the listing of a Fund will 
continue to be met or will remain unchanged.  Foreign exchanges may be open on days when Shares are not priced, 
and therefore, if a Fund holds securities that are primarily listed on such exchanges, the value of such securities in the 
Fund’s portfolio may change on days when shareholders will not be able to purchase or sell Shares. 

During a “flash crash” the market prices of a Fund’s shares may decline suddenly and significantly.  Such a decline 
may not reflect the performance of the portfolio securities held by a Fund.  Flash crashes may cause authorized 
participants and other market makers to limit or cease trading in a Fund’s shares for temporary or longer periods.  
Shareholders could suffer significant losses to the extent that they sell shares at these temporarily low market prices. 

Cybersecurity Risk.  The Trust and its service providers are subject to potential operational and information security 
risks from breaches in cybersecurity. A breach in cybersecurity refers to both intentional and unintentional cyber 
events and may include, among other events, the stealing or corrupting of data maintained online or digitally, denial 
of service attacks on websites, the unauthorized release or misuse of confidential information or various other forms 
of cyber-attacks. Cybersecurity breaches affecting the Trust or the Adviser, custodian, transfer agent, intermediaries, 
trading counterparties or other third-party service providers may adversely impact the Trust. For instance, 
cybersecurity breaches may interfere with the processing of shareholder transactions, impact a Fund’s ability to 
calculate its net asset value, cause the release of private shareholder information or confidential (including proprietary) 
company information, impede trading, result in violations of applicable privacy and other laws, subject a Fund to 
regulatory fines, cause a Fund and its shareholders to experience financial losses, or cause reputational damage and/or 
otherwise disrupt normal business operations. The Trust may also incur additional costs for cybersecurity risk 
management purposes. The Trust has established business continuity plans and risk management systems reasonably 
designed to seek to reduce the risks associated with cyber-attacks, but there are inherent limitations in these plans and 
systems. For example, the nature of malicious cyber-attacks is becoming increasingly sophisticated; the Trust cannot 
control the cybersecurity systems of issuers or third-party service providers; and certain current risks may not have 
been identified and additional unknown threats may emerge in the future. There is also a risk that cybersecurity 
breaches may not be detected. The Trust and its shareholders could be negatively impacted as a result. 
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TAX ADVANTAGED PRODUCT STRUCTURE 

Unlike many conventional mutual funds which are only bought and sold at closing NAVs, the Shares of each Fund 
have been designed to be tradable in a secondary market on an intra-day basis and to be created and redeemed 
principally in-kind in Creation Units at each day’s market close.  These in-kind arrangements are designed to mitigate 
adverse effects on each Fund’s portfolio that could arise from frequent cash purchase and redemption transactions that 
affect the NAV of a Fund.  Moreover, in contrast to conventional mutual funds, where frequent redemptions can have 
an adverse tax impact on taxable shareholders because of the need to sell portfolio securities which, in turn, may 
generate taxable gain, the in-kind redemption mechanism of a Fund, to the extent used, generally is not expected to 
lead to a tax event for shareholders that are not being redeemed.  However, buying and selling shares of a Fund is a 
taxable event. 

PORTFOLIO HOLDINGS 

A description of the Trust’s policies and procedures with respect to the disclosure of each Fund’s portfolio securities 
is available in the Funds’ SAI and is located on the Funds’ website.  

MANAGEMENT OF THE FUNDS 

Board of Trustees.  The Board of Trustees of the Trust has the responsibility for the general oversight of the 
management of the Funds, including general supervision of the Adviser and other service providers, but is not involved 
in the day-to-day management of the Trust.  A list of the Trustees and the Trust officers, and their present positions 
and principal occupations, is provided in the Funds’ Statement of Additional Information (“SAI”). 

Investment Adviser.  Renaissance Capital LLC serves as the investment adviser for the Funds.  Subject to the 
supervision of the Board of Trustees, the Adviser is responsible for the day-to-day investment management of each 
Fund and the Funds’ business affairs and administrative matters.  The Adviser has been an investment adviser since 
1998 and also offers separately managed institutional accounts.  The Adviser acts as the Index Provider, and uses an 
independent third party to calculate each index.  The Adviser’s principal business address is 100 First Stamford Place, 
Suite 403, Stamford, CT 06902.  A discussion regarding the Board of Trustees’ approval of the Investment 
Management Agreement entered into between the Trust, on behalf of each Fund, and the Adviser, is available in the 
Trust’s semi-annual report for the period ended March 31, 2022. 

Pursuant to a Supervision and Administration Agreement and, subject to the general supervision of the Board of 
Trustees of the Trust, the Adviser provides or causes to be furnished, all supervisory, administrative and other services 
reasonably necessary for the operation of the Funds and also bears the cost of various third-party services required by 
the Funds, including audit, certain custody, portfolio accounting, legal, transfer agency and printing costs.  The 
Supervision and Administration Agreement also requires the Adviser to provide investment advisory services to the 
Funds pursuant to the Investment Management Agreement. 

For providing investment advisory, supervisory and administrative services to the Funds, the Adviser reserves a 
monthly management fee equal to 0.60% of the Renaissance IPO ETF’s average daily net assets and 0.80% of the 
Renaissance International IPO ETF’s average daily net assets, pursuant to an all-in fee structure. 

In addition, each Fund bears other fees and expenses that are not covered by the Supervision and Administration 
Agreement, which may vary and will affect the total expense ratio of the Fund, such as taxes, brokerage fees, 
commissions and other transaction expenses, interest and extraordinary expenses (such as litigation and 
indemnification expenses).  The Adviser may earn a profit on the management fee paid by a Fund.  Also, the Adviser, 
and not Fund shareholders, would benefit from any price decreases in third-party services, including decreases 
resulting from an increase in net assets. 

Administrator, Custodian and Transfer Agent.  State Street Bank and Trust Company is the administrator for the 
Funds and provides transfer agency and fund accounting services to each Fund (the “Administrator”), and State Street 

https://www.sec.gov/Archives/edgar/data/1026634/000158064222002888/renaissancencsrs.htm
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Bank and Trust Company is the custodian of each Fund’s assets.  The Administrator is also responsible for certain 
clerical, recordkeeping and/or bookkeeping services. 

Distributor.  Foreside Fund Services, LLC is the Distributor of the Shares.  The Distributor will not distribute Shares 
in less than Creation Units, and does not maintain a secondary market in the Shares.  The Shares are traded in the 
secondary market. 

DISTRIBUTION AND SERVICE PLAN 

The Board of Trustees of the Trust has adopted a distribution and services plan (the “Plan”) pursuant to Rule 12b-1 
under the 1940 Act.  Under the Plan, each Fund is authorized to pay distribution fees in connection with the sale and 
distribution of its Shares and pay service fees in connection with the provision of ongoing services to shareholders 
and the maintenance of shareholder accounts in an amount up to 0.25% of the Fund’s average daily net assets each 
year. 

No Rule 12b-1 fee is currently paid by the Funds, and there are no current plans to impose these fees.  However, in 
the event Rule 12b-1 fees are charged in the future, because these fees are paid out of Fund assets on an ongoing basis, 
these fees will increase the cost of your investment in a Fund.  By purchasing Shares subject to distribution fees and 
service fees, you may pay more over time than you would by purchasing Shares with other types of sales charge 
arrangements.  Long term shareholders may pay more than the economic equivalent of the maximum front-end sales 
charge permitted by the rules of FINRA.  The net income attributable to Shares will be reduced by the amount of 
distribution fees and service fees and other expenses of the Fund. 

PORTFOLIO MANAGER 

The portfolio manager who currently has responsibility for the day-to-day management of each Fund’s portfolio is 
Tiffany Ng.  Ms. Ng has been with the Adviser since 2011 and also serves as Vice President.  See the Funds’ SAI for 
additional information about the portfolio manager’s compensation, other accounts managed by the portfolio manager 
and ownership of Shares of the Funds. 
 

SHAREHOLDER INFORMATION 

DETERMINATION OF NAV 

The Fund’s NAV is determined as of the end of regular trading hours on the New York Stock Exchange (generally 
4:00 p.m. Eastern Time) on days that the New York Stock Exchange is open.  The NAV per share is determined by 
dividing the market value of a Fund’s securities as of the close of trading plus any cash or other assets (including 
dividends and accrued interest) less all liabilities (including accrued expenses) by the number of the Fund’s shares 
outstanding.  The New York Stock Exchange is closed on weekends and New Year’s Day, Martin Luther King, Jr. 
Day, Presidents’ Day, Good Friday, Memorial Day, Juneteenth National Independence Day, Independence Day, Labor 
Day, Thanksgiving Day and Christmas Day.  

In calculating NAV, portfolio securities for which market quotations are readily available as defined in Rule 2a-5 
under the 1940 Act are valued at the last quoted sales price on the market where the security is normally traded, unless 
that price is not representative of market values. This could be the case, for example, if, after the close of the market, 
an event took place that had a major impact on the price of a Fund’s securities.  

A Fund may, from time to time, purchase securities for which market quotations are not readily available as defined 
in Rule 2a-5 under the 1940 Act. Any Fund’s securities for which market quotations are not readily available or other 
investment assets are to be valued at fair value as determined in good faith in accordance with valuation procedures 
approved by the Board. As a general principle, the “fair value” of a security is the price that would be received to sell 
an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. 
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The Board has designated the Adviser to perform each Fund’s fair value determinations in accordance with valuation 
procedures approved by the Board. 

The Funds may also use fair value pricing in a variety of circumstances, including, but not limited to, situations where 
a significant event has occurred after the close of the market on which a Fund’s security is principally traded but prior 
to the time at which the Fund calculates its net asset value, or where trading in a security has been suspended or halted. 
Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security is 
materially different than the value that could be received upon the sale of the security. In addition, fair value pricing 
could result in a difference between the prices used to calculate the NAV of the Funds and the prices used by each of 
the Funds’ benchmark indices, the Renaissance IPO Index and the Renaissance International IPO Index, respectively, 
which may contribute to tracking error.  

The valuation of a particular security depends upon the circumstances of each individual case, and all appropriate 
factors relevant to the value of the security will be considered in accordance with valuation procedures approved by 
the Board.   

BUYING AND SELLING EXCHANGE-TRADED SHARES 

The Shares of each Fund are listed on the Exchange.  The trading prices of Shares of each Fund will fluctuate 
continuously throughout trading hours based on market supply and demand rather than the Fund’s NAV, which is 
calculated at the end of each business day. Shares will trade on the Exchange at market prices that may be above (i.e., 
at a premium) or below (i.e., at a discount), to varying degrees, the daily NAV of Shares.  During periods of disruptions 
to creations and redemptions or the existence of market volatility, the market prices of Shares may differ significantly 
from the Shares’ NAV.  If you buy or sell Shares in the secondary market, you will incur customary brokerage 
commissions and charges and may pay some or all of the spread between the bid and the offered price in the secondary 
market on each leg of a round trip (purchase and sale) transaction.  In times of market disruption or low trading volume 
in a Fund’s Shares, this spread can increase significantly. 

The Depository Trust Company (“DTC”) serves as securities depository for the Shares.  (The Shares may be held only 
in book-entry form; stock certificates will not be issued.)  DTC, or its nominee, is the record or registered owner of 
all outstanding Shares.  Beneficial ownership of Shares will be shown on the records of DTC or its participants 
(described below).  Beneficial owners of Shares are not entitled to have Shares registered in their names, will not 
receive or be entitled to receive physical delivery of certificates in definitive form and are not considered the registered 
holder thereof.  Accordingly, to exercise any rights of a holder of Shares, each beneficial owner must rely on the 
procedures of:  (i) DTC; (ii) “DTC Participants,” i.e., securities brokers and dealers, banks, trust companies, clearing 
corporations and certain other organizations, some of whom (and/or their representatives) own DTC; and (iii) “Indirect 
Participants,” i.e., brokers, dealers, banks and trust companies that clear through or maintain a custodial relationship 
with a DTC Participant, either directly or indirectly, through which such beneficial owner holds its interests.  The 
Trust understands that under existing industry practice, in the event the Trust requests any action of holders of Shares, 
or a beneficial owner desires to take any action that DTC, as the record owner of all outstanding Shares, is entitled to 
take, DTC would authorize the DTC Participants to take such action and that the DTC Participants would authorize 
the Indirect Participants and beneficial owners acting through such DTC Participants to take such action and would 
otherwise act upon the instructions of beneficial owners owning through them.  As described above, the Trust 
recognizes DTC or its nominee as the owner of all Shares for all purposes.  For more information, see the section 
entitled “Book Entry Only System” in the Funds’ SAI. 

Market Timing and Related Matters.  The Funds impose no restrictions on the frequency of purchases and 
redemptions.  The Board of Trustees considered (i) the nature of each Fund (i.e., a fund whose shares trade intraday), 
(ii) that the Adviser monitors the trading activity of authorized participants for patterns of abusive trading, (iii) that 
each Fund reserves the right to reject orders that may be disruptive to the management of or otherwise not in that 
Fund’s best interests, and (iv) that each Fund may fair value certain of its securities.  Given this structure, the Board 
of Trustees determined that it is not necessary to impose restrictions on the frequency of purchases and redemptions 
for the Funds at the present time. 



 

 
 
 30 
 

 

PREMIUM/DISCOUNT INFORMATION 

Information regarding how often each Fund’s Shares traded on the Exchange at a price above (at a premium) or below 
(at a discount) the NAV of the Fund for the most recently completed calendar year, and the most recently completed 
calendar quarters since that year (or the life of the Fund, if shorter) can be found at www.renaissancecapital.com. 

DISTRIBUTIONS 

Net Investment Income and Capital Gains.  As a shareholder of a Fund, you are entitled to your share of a Fund’s 
distributions of net investment income and net realized capital gains on its investments.  Each Fund pays out 
substantially all of its net earnings to its shareholders as “distributions.” 

A Fund typically earns income dividends from stocks and interest from debt securities.  These amounts, net of 
expenses, are typically passed along to Fund shareholders as dividends from net investment income.  A Fund realizes 
capital gains or losses whenever it sells securities.  Net capital gains are distributed to shareholders as “capital gain 
distributions.” 

Net investment income, if any, and net capital gains, if any, are distributed to shareholders at least annually.  Dividends 
may be declared and paid more frequently to improve index tracking or to comply with the distribution requirements 
of the Internal Revenue Code.  In addition, a Fund may determine to distribute at least annually amounts representing 
the full dividend yield net of expenses on the underlying investment securities, as if the Fund owned the underlying 
investment securities for the entire dividend period in which case some portion of each distribution may result in a 
return of capital, which, for tax purposes, is treated as a return of your investment in Shares. 

Distributions in cash may be reinvested automatically in additional Shares of a Fund only if the broker through which 
you purchased Shares makes such option available. 

TAX INFORMATION 

As with any investment, you should consider how your Fund investment will be taxed.  The tax information in this 
Prospectus is provided as general information.  You should consult your own tax professional about the tax 
consequences of an investment in a Fund, including the possible application of foreign, state and local taxes.  Unless 
your investment in a Fund is through a tax-exempt entity or tax-advantaged retirement account, such as a 401(k) plan, 
you need to be aware of the possible tax consequences when: (i) the Fund makes distributions, (ii) you sell Shares in 
the secondary market or (iii) you create or redeem Creation Units. 

Taxes on Distributions.  As noted above, each Fund expects to distribute net investment income, if any, at least 
annually, and any net realized long-term or short-term capital gains, if any, annually.  A Fund may also pay a special 
distribution at any time to comply with U.S. federal tax requirements. 

In general, your distributions are subject to U.S. federal income tax when they are paid, whether you take them in cash 
or reinvest them in a Fund.  Distributions of net investment income, including net short-term gains, if any, are generally 
taxable as ordinary income.  Whether distributions of capital gains represent long-term or short-term capital gains is 
determined by how long a Fund owned the investments that generated them, rather than how long you have owned 
your Shares.  Distributions of net short-term capital gains in excess of net long–term capital losses, if any, are generally 
taxable as ordinary income.  Distributions of net long-term capital gains in excess of net short-term capital losses, if 
any, that are properly reported as capital gain dividends are generally taxable as long-term capital gains.  

Each Fund may receive dividends, the distribution of which a Fund may report as qualified dividends.  In the event 
that a Fund receives such a dividend and reports the distribution of such dividend as a qualified dividend, the dividend 
may be taxed at the long-term capital gains rates, provided holding period and other requirements are met at both the 
shareholder and Fund level. 
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Distributions in excess of a Fund’s current and accumulated earnings and profits are treated as a tax-free return of 
your investment to the extent of your basis in the Shares, and generally as capital gain thereafter.  A return of capital, 
which for tax purposes is treated as a return of your investment, reduces your basis in Shares (but not below zero), 
thus reducing any loss or increasing any gain on a subsequent taxable disposition of Shares.  A distribution will reduce 
a Fund’s NAV per Share and may be taxable to you as ordinary income or capital gain even though, from an economic 
standpoint, the distribution may constitute a return of capital. 

Dividends, interest and gains from non-U.S. investments of a Fund may give rise to withholding and other taxes 
imposed by foreign countries.  Tax conventions between certain countries and the United States may, in some cases, 
reduce or eliminate such taxes. 

Prior to purchasing shares of the Fund, prospective shareholders (except for tax qualified retirement plans) should 
consider the impact of dividends or capital gains distributions that are expected to be announced, or have been 
announced but not paid. Any such dividends or capital gains distributions paid shortly after a purchase of shares by 
an investor prior to the record date will have the effect of reducing the per share net asset value by the amount of the 
dividends or distributions. All or a portion of such dividends or distributions, although in effect is a return of capital 
for such a recent purchaser, is subject to taxation. 

If more than 50% of a Fund’s total assets at the end of its taxable year consist of foreign securities, a Fund may elect 
to “pass through” to its investors certain foreign income taxes paid by a Fund, with the result that each investor will 
(i) include in gross income, as an additional dividend, even though not actually received, the investor’s pro rata share 
of that Fund’s foreign income taxes, and (ii) either deduct (in calculating U.S. taxable income) or credit (in calculating 
U.S. federal income), subject to certain holding period and other limitations, the investor’s pro rata share of a Fund’s 
foreign income taxes.   

Backup Withholding.  You may be subject to backup withholding on your distributions and proceeds if you have not 
provided a taxpayer identification number or social security number or otherwise established a basis for exemption 
from backup withholding.  The backup withholding rate for individuals is currently 24%.  This is not an additional tax 
and may be refunded, or credited against your U.S. federal income tax liability, provided certain required information 
is furnished to the Internal Revenue Service. 

Taxes on the Sale or Cash Redemption of Exchange Listed Shares.  Currently, any capital gain or loss realized 
upon a sale of Shares is generally treated as a long-term capital gain or loss if the Shares have been held for more than 
one year and as a short-term capital gain or loss if held for one year or less.  However, any capital loss on a sale of 
Shares held for six months or less is treated as long-term capital loss to the extent that capital gain dividends were 
paid with respect to such Shares.  The ability to deduct capital losses may be limited.  To the extent that a Fund 
shareholder’s Shares are redeemed for cash, this is normally treated as a sale for tax purposes. 

Taxes on Creations and Redemptions of Creation Units.  A person who exchanges equity securities for Creation 
Units generally will recognize a gain or loss.  The gain or loss will be equal to the difference between the market value 
of the Creation Units at the time of exchange (plus any cash received by the exchanger as part of the issue) and the 
exchanger’s aggregate basis in the securities surrendered (plus any cash paid by the exchanger as part of the issue).  A 
person who exchanges Creation Units for equity securities generally will recognize a gain or loss equal to the 
difference between the exchanger’s basis in the Creation Units (plus any cash paid by the exchanger as part of the 
redemption) and the aggregate market value of the securities received (plus any cash received by the exchanger as part 
of the redemption).  The Internal Revenue Service, however, may assert that a loss realized upon an exchange of 
primarily securities for Creation Units cannot be deducted currently under the rules governing “wash sales,” or on the 
basis that there has been no significant change in economic position.  Persons exchanging securities for Creation Units 
or redeeming Creation Units should consult their own tax adviser with respect to whether wash sale rules apply and 
when a loss might be deductible and the tax treatment of any creation or redemption transaction. 

Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption (or creation) of 
Creation Units is generally treated as long-term capital gain or loss if the Shares (or securities surrendered) have been 
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held for more than one year and as a short-term capital gain or loss if the Shares (or securities surrendered) have been 
held for one year or less, assuming that such Creation Units are held as a capital asset. 

If you create or redeem Creation Units, you will be sent a confirmation statement showing how many Shares you 
created or sold and at what price. 

Medicare Tax.  An additional 3.8% Medicare tax is imposed on certain net investment income (including ordinary 
dividends and capital gain distributions received from a Fund and net gains from redemptions or other taxable 
dispositions of Fund Shares) of U.S. individuals, estates and trusts to the extent that such person’s “modified adjusted 
gross income” (in the case of an individual) or “adjusted gross income” (in the case of an estate or trust) exceeds 
certain threshold amounts. 

Non-U.S. Shareholders.  If you are not a citizen or resident alien of the United States, a Fund’s ordinary income 
dividends (which include distributions of net short-term capital gains) will generally be subject to a 30% U.S. 
withholding tax, unless a lower treaty rate applies, such income is effectively connected with a U.S. trade or business, 
or a statutory exemption applies. There are statutory exemptions in place for long-term capital gain dividends, interest-
related dividends, and short-term capital gain dividends received from a regulated investment company which meets 
the requirements of Internal Revenue Code Section 852(a) for the taxable year with respect to which the dividend is 
paid. 

As part of the Foreign Account Tax Compliance Act (“FATCA”), a withholding tax (at a 30% rate) is imposed on 
income dividends made to certain non-U.S. entities that fail to comply (or be deemed compliant) with extensive 
reporting and withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned 
foreign investment accounts.  After December 31, 2018, FATCA withholding also would have applied to certain 
capital gain distributions, return of capital distributions and proceeds arising from the sale of Fund shares; however, 
based on proposed regulations issued by the IRS, which can be relied upon currently, such withholding is no longer 
required unless final regulations provide otherwise (which is not expected).  Shareholders may be requested to provide 
additional information to enable a withholding agent to determine whether withholding is required.  A withholding 
agent may be required to perform due diligence reviews to classify foreign entity investors for FATCA purposes.  
Investors are required to agree to provide information necessary to allow a withholding agent to comply with FATCA 
rules.  Any amount withheld from payments pursuant to FATCA will reduce the amount distributed to the investor. 

Non-U.S. shareholders are advised to consult their tax advisors with respect to the particular tax consequences to them 
of an investment in a Fund, including the possible applicability of the U.S. estate tax. 

The foregoing discussion summarizes some of the consequences under current U.S. federal income tax law of an 
investment in a Fund.  It is not a substitute for personal tax advice.  Consult your own tax advisor about the potential 
tax consequences of an investment in a Fund under all applicable tax laws. 
 

THE INDICES AND INDEX PROVIDER 

THE INDICES 

The Renaissance IPO Index is a rules based, market capitalization weighted index intended to give investors a means 
of tracking the overall performance of companies that have gone public on a recognized U.S. exchange in the last 
three years.  Only companies with at least $100 million investable market capitalization at the time of the IPO are 
eligible for inclusion in the IPO Index. The largest 80% of eligible companies based upon full market capitalization 
are included in the IPO Index and weighted based upon float capitalization. Constituent stocks are capped at 10% on 
any rebalancing date. 
 
The Renaissance International IPO Index is a rules based, market capitalization weighted index intended to give 
investors a means of tracking the overall performance of companies that have gone public on a recognized non-U.S. 
exchange in the last three years. Only companies with at least $100 million investable market capitalization at the time 
of the IPO are eligible for inclusion in the International IPO Index. The largest 80% of eligible companies based upon 
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full market capitalization are included in the International IPO Index and weighted based upon float capitalization. 
Constituent stocks are capped at 10% on any rebalancing date.  
 
Each Index maintains a minimum of 20 constituents. Each Index is calculated and maintained by FTSE International 
Limited (the “Calculation Agent”) on behalf of the Index Provider. Index values are calculated daily and are 
disseminated every 15 seconds throughout each trading day.  
 
Each Index is calculated using a capitalization weighting methodology, adjusted for float, which is modified so as to 
ensure compliance with the diversification requirements of Subchapter M of the Internal Revenue Code. Each Index 
is reconstituted quarterly, at the close of business on the third Friday in March, June, September and December, and 
companies are added and/or deleted based upon the Index eligibility criteria. The share weights of the components of 
each Index are adjusted on a quarterly basis (every third Friday in a quarter-end month).  
 
LICENSE AGREEMENT AND DISCLAIMERS 

The Adviser has entered into a royalty-free licensing agreement with the Index Provider to use the Indices.   Each 
Fund is entitled to use its Index pursuant to a sub-licensing arrangement with the Adviser. 

Each Index is determined and composed by the Index Provider without regard to the Shares of each Fund. The Index 
Provider has no obligation to take the needs of the owners of the Shares of a Fund into consideration in determining 
or composing an Index. The Index Provider is not responsible for and has not participated in the determination of the 
timing of, prices at, or quantities of the Shares of a Fund to be issued or in the determination or calculation of the 
equation by which the Shares of a Fund are to be converted into cash. 

THE INDEX PROVIDER AND THE CALCULATION AGENT DO NOT GUARANTEE THE ACCURACY 
AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA INCLUDED THEREIN AND THE INDEX 
PROVIDER AND CALCULATION AGENT SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, 
OR INTERRUPTIONS THEREIN.  THE INDEX PROVIDER AND CALCULATION AGENT MAKE NO 
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE OWNERS OF SHARES 
OF A FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDICES OR ANY DATA 
INCLUDED THEREIN.  THE INDEX PROVIDER AND CALCULATION AGENT MAKE NO EXPRESS OR 
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDICES OR ANY DATA 
INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE 
INDEX PROVIDER NOR THE CALCULATION AGENT HAVE ANY LIABILITY FOR ANY SPECIAL, 
PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF 
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. 

The Funds have been developed solely by Renaissance Capital LLC. The Funds are not in any way connected to or 
sponsored, endorsed, sold or promoted by the London Stock Exchange Group Plc and its group undertakings 
(collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group companies.  

Each Index is a custom index that is maintained and calculated by FTSE Russell or its affiliate, agent or partner, and 
is based on a methodology developed to reflect the Index Provider’s desired investment strategy. FTSE Russell creates, 
compiles, maintains, calculates and publishes each Index based upon specifications, designs, screens and other 
instructions provided by the Index Provider. The LSE Group does not accept any liability whatsoever to any person 
arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Funds. The 
LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the 
Funds or the suitability of the Index for the purpose to which it is being put by the Index Provider. 

  



 

 
 
 34 
 

 

GENERAL INFORMATION 

Continuous Offering 

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws.  
Because new Creation Units are issued and sold by the Trust on an ongoing basis, at any point a “distribution,” as 
such term is used in the Securities Act may occur.  Broker-dealers and other persons are cautioned that some activities 
on their part may, depending on the circumstances, result in their being deemed participants in a distribution in a 
manner which could render them statutory underwriters and subject them to the prospectus delivery and liability 
provisions of the Securities Act. 

For example, a broker-dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after 
placing an order with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to 
customers, or if it chooses to couple the creation of a supply of new Shares with an active selling effort involving 
solicitation of secondary market demand for Shares.  A determination of whether one is an underwriter for purposes 
of the Securities Act must take into account all the facts and circumstances pertaining to the activities of the broker-
dealer or its client in the particular case, and the examples mentioned above should not be considered a complete 
description of all the activities that could lead to a categorization as an underwriter. 

Broker-dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary 
trading transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section 
4(3)(C) of the Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by 
Section 4(3) of the Securities Act.  This is because the prospectus delivery exemption in Section 4(3) of the Securities 
Act is not available in respect of such transactions as a result of Section 24(d) of the 1940 Act.  As a result, broker-
dealer firms should note that dealers who are not underwriters but are participating in a distribution (as contrasted with 
ordinary secondary market transactions) and thus dealing with the Shares that are part of an overallotment within the 
meaning of Section 4(3)(A) of the Securities Act would be unable to take advantage of the prospectus delivery 
exemption provided by Section 4(3) of the Securities Act.  Firms that incur a prospectus delivery obligation with 
respect to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery obligation under 
Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on the Exchange is 
satisfied by the fact that the prospectus is available at the Exchange upon request.  The prospectus delivery mechanism 
provided in Rule 153 is only available with respect to transactions on an exchange. 

Other Information 

The Trust was organized as a Delaware statutory trust on February 3, 1997.  Its Declaration of Trust currently permits 
the Trust to issue an unlimited number of Shares of beneficial interest.  If shareholders are required to vote on any 
matters, each Share outstanding would be entitled to one vote.  Annual meetings of shareholders will not be held 
except as required by the 1940 Act and other applicable law.  See the Funds’ SAI for more information concerning 
the Trust’s form of organization.  Section 12(d)(1) of the 1940 Act restricts investments by investment companies in 
the securities of other investment companies, including Shares of the Fund.  Registered investment companies are 
permitted to invest in a Fund beyond the limits set forth in Section 12(d)(1) subject to certain terms and conditions set 
forth in certain SEC exemptive rules, including that such investment companies enter into an agreement with the Trust 
on behalf of the Fund prior to exceeding the limits imposed by Section 12(d)(1). 

Stradley Ronon Stevens & Young, LLP serves as counsel to the Trust, including the Funds.  Tait, Weller & Baker 
LLP serves as the Trust’s independent registered public accounting firm and will audit the Fund’s financial statements 
annually. 
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FINANCIAL HIGHLIGHTS 

The Financial Highlights table is intended to help you understand each Fund’s financial performance since inception.  
Certain information reflects financial results for a single Fund share.  The total returns in the table represent the rate 
that an investor would have earned (or lost) on an investment in a Fund assuming reinvestment of all dividends and 
distributions.  This information has been derived from each Fund’s financial statements audited by Tait, Weller & 
Baker LLP whose report, along with each Fund’s financial statements, are included in the Funds’ annual report, which 
is available upon request. The financial information included in this table should be read in conjunction with the 
financial statements in the annual report, which are incorporated by reference in the SAI. 

Renaissance IPO ETF 

For a Share Outstanding Throughout Each Year Ended September 30, 

    2022     2021     2020     2019     2018   
Net Assets Value, Beginning of Year   $ 64.33     $ 52.05     $ 28.24     $ 30.26     $ 26.61   
                                          
Income (Loss) From Investment 

Operations                                         
Net Investment Income (Loss)(1)     (0.13 )     (0.19 )     (0.08 )     0.16       0.13   
Net Realized and Unrealized Gain (Loss)     (35.81 )     12.46       24.02       (2.10 )     3.63   

Total from Investment Operations     (35.94 )     12.27       23.94       (1.94 )     3.76   
Other Capital(1)     0.00       0.01       0.00       0.00       0.00   
Distribution to Shareholders From Net 

Investment Income     —       —       (0.13 )     (0.08 )     (0.11 ) 
Net Asset Value, End of Year   $ 28.39     $ 64.33     $ 52.05     $ 28.24     $ 30.26   
                                          
Total Return(2)     (55.87 )%     23.59 %     85.18 %     (6.43 )%     14.13 % 
                                          
Ratios and Supplemental Data                                         

Net Assets, End of Year (000s)   $ 156,123     $ 498,533     $ 226,403     $ 42,367     $ 19,668   
Ratio of Net Expenses to Average Net 

Assets     0.60 %     0.60 %     0.60 %     0.60 %     0.60 % 
 Ratio of Net Investment Income (Loss) 

to Average Net Assets     (0.28 )%     (0.30 )%     (0.21 )%     0.53 %     0.45 % 
Portfolio Turnover Rate(3)     57 %     156 %     152 %     92 %     192 % 

                                           
(1) Calculated using average shares method.  
(2) Total return is calculated assuming a purchase of shares at net asset value on the first day and a sale at 

net asset value on the last day of each year reported. Distributions are assumed, for the purpose of this 
calculation, to be reinvested at net asset value per share on the payment date. Broker commission charges 
are not included in this calculation.  

(3) Portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or 
redemptions. 

 

  
  
 

   

https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
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Renaissance International IPO ETF 

FINANCIAL HIGHLIGHTS  

For a Share Outstanding Throughout Each Year Ended September 30, 

    2022     2021     2020     2019     2018   
Net Assets Value, Beginning of Year   $ 30.08     $ 32.21     $ 21.57     $ 22.47     $ 23.00   
                                          
Income (Loss) From Investment Operations                                         

Net Investment Income (Loss)(1)     (0.01 )     0.02       0.42       0.29       0.22   
Net Realized and Unrealized Gain (Loss)     (15.50 )     (1.95 )     10.27       (0.20 )     (0.54 ) 

Total from Investment Operations     (15.51 )     (1.93 )     10.69       0.09       (0.32 ) 
Distribution to Shareholders                                         

From Net Investment Income     —       (0.13 )     (0.05 )     (0.19 )     (0.21 ) 
From Realized Gain on Investments     —       (0.07 )     —       (0.80 )     —   

Net Asset Value, End of Year   $ 14.57     $ 30.08     $ 32.21     $ 21.57     $ 22.47   
                                          
Total Return(2)     (51.57 )%     (6.09 )%     49.65 %     0.95 %     (1.43 )% 
                                          
Ratios and Supplemental Data                                         

Net Assets, End of Year (000s)   $ 8,741     $ 24,066     $ 38,653     $ 2,157     $ 2,247   
Ratio of Net Expenses to Average Net Assets     0.81 %     0.80 %     0.80 %     0.80 %     0.80 % 
Ratio of Net Investment Income (Loss) to 

Average Net Assets     (0.03 )%     0.06 %     1.46 %     1.41 %     0.92 % 
Portfolio Turnover Rate(3)     118 %     137 %     127 %     80 %     107 % 

                                           
(1) Calculated using average shares method.  
(2) Total return is calculated assuming a purchase of shares at net asset value on the first day and a sale at 

net asset value on the last day of each period reported. Distributions are assumed, for the purpose of this 
calculation, to be reinvested at net asset value per share on the payment date. Total return for periods of 
less than one year is not annualized. Broker commission charges are not included in this calculation.  

(3) Portfolio turnover rate excludes securities received or delivered from in-kind processing of creations or 
redemptions. 

  
  



 

  
4676237v.2 

Additional Information 

This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with 
respect to the Funds’ Shares.  The Funds’ Registration Statement, including this Prospectus, the Funds’ SAI and the 
exhibits are available on the EDGAR database at the SEC’s website (http://www.sec.gov), and copies may be obtained, 
after paying a duplicating fee, by electronic request at the following email address:  publicinfo@sec.gov.  These 
documents and other information concerning the Trust also may be inspected at the offices of the Exchange. 

The SAI for the Funds, which has been filed with the SEC, provides more information about the Funds.  The SAI for 
the Funds is incorporated herein by reference and is legally part of the Funds’ Prospectus.  Additional information 
about the Funds’ investments is available in the Funds’ annual and semi-annual reports to shareholders.  In the Funds’ 
annual report, you will find a discussion of the market conditions and investment strategies that significantly affected 
each Fund’s performance during its last fiscal year.  

The SAI and the Funds’ annual and semi-annual reports may be obtained without charge by writing to a Fund at 
Foreside Fund Services, LLC, the Fund’s Distributor, at 3 Canal Plaza, Suite 100, Portland, Maine 04101, or by calling 
the Distributor at the following number:  Investor Information:  1-866-486-6645. 

Shareholder inquiries may be directed to a Fund in writing to 100 First Stamford Place, Suite 403, Stamford, CT 06902 
or by calling 1-866-486-6645. 

 

The Funds’ SAI, annual and semi-annual reports are available at 
www.renaissancecapital.com. 

 

SEC Registration Number:  333-21311  
(Investment Company Act file no. 811-08049)  
 www.renaissancecapital.com 

 

 

 

https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222002888/renaissancencsrs.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222002888/renaissancencsrs.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222005978/renaissancencsr.htm
https://www.sec.gov/Archives/edgar/data/1026634/000158064222002888/renaissancencsrs.htm
http://www.renaissancecapital.com/
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