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THE GREATER KANAWHA VALLEY FOUNDATION 

RFI Frequently Asked Questions 

Addendum to the 2026 OCIO / Investment Consultant RFI — Issued September 21, 2026 

Dear Prospective Firm: 

In the interest of fairness and transparency to all firms invited to participate in the Foundation's 

2026 Request for Information (RFI) for Outsourced Chief Investment Officer (OCIO) / Investment 

Consultant Services, we are circulating the consolidated questions and answers below. These 

responses reflect questions received from multiple respondents to date; where several firms asked 

substantially the same question, we have combined them into a single answer. 

This document supplements, and should be read alongside, the RFI distributed under separate 

cover. All other terms, instructions, and deadlines in the original RFI remain unchanged. Should 

additional questions arise, please direct them in writing to Michelle Foster at mfoster@tgkvf.org; 

any further questions of general relevance will be circulated to all invited firms in a supplemental 

addendum. 

A. Background and Rationale for This RFI 

Q: Why is the Foundation issuing this RFI, and what factors will weigh most heavily in 

the decision? 

A: The Foundation is currently engaged with an investment consultant. This search is being 

prompted primarily by a governance-driven decision on the part of the Investment Committee 

to formalize its due diligence practices — the Foundation has never conducted a formal RFI 

process before, and the Committee determined it was time to systematically evaluate the 

market. The Committee is also using this process to identify the most efficient way to oversee 

the Foundation's assets going forward. 

Q: What is working well, and what could be improved, with the current consultant 
relationship? 

A: What's working well is the day-to-day service experience: the current consultant has been 

responsive, easy to reach when questions come up, and reliable in delivering reports on a 

timely basis, which has made the operational side of the relationship smooth. The two areas the 

Committee would like to see improved are manager due diligence — a more rigorous, ongoing 

process for vetting and holding underlying managers accountable, with stronger discipline 

around monitoring, early issue-flagging, and timely replacement recommendations — and fee 

transparency, including clearer benchmarking of costs against market alternatives. 
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B. Governance and Decision Rights 

Q: Does the Foundation prefer a discretionary OCIO model, a traditional non-
discretionary consulting model, or a hybrid? 

A: The Investment Committee has not yet settled on a preferred model, and this RFI is part of 

how it intends to make that decision. Respondents should present both a full discretionary 

OCIO proposal and a traditional, non-discretionary investment consulting approach, so the 

Committee can evaluate the two side by side. Where helpful, please also highlight any hybrid 

structure your firm offers (for example, discretionary authority over select asset classes such as 

private markets, with the Committee retaining decision authority elsewhere). The Committee 

wants to make an informed choice between these approaches as part of this process, rather 

than have the model chosen for it in advance. 

Q: How often does the Investment Committee meet, and in what format? 

A: Investment Committee meetings are held quarterly, in person. 

Q: Can you describe the composition or backgrounds of the Investment Committee? 

A: The Committee is comprised of investment professionals and business leaders. 

Q: Will the selected firm's team be expected to participate in activities beyond 
quarterly Investment Committee meetings (e.g., donor engagement, education 
sessions)? 

A: Yes. Donor briefings and education-session participation will be requested from time to time. 

Q: Besides performance, what does the Investment Committee spend most of its time 
discussing? 

A: Beyond performance, the Committee spends most of its time on asset allocation and policy 

— reviewing the investment policy statement, target allocations, and risk. Fees and manager 

due diligence are a recurring focus as well, with the Committee evaluating manager and 

consultant costs against the value being delivered. The Committee also regularly addresses 

spending policy and distributions, balancing the annual draw rate and grant-making needs 

against the Foundation's long-term growth objectives, and devotes some attention to 

governance and compliance oversight processes. 

C. Assets, Allocation, and Liquidity 

Q: Does the intended mandate cover the full asset base, or are certain pools carved 

out? 

A: The mandate is intended to cover the full asset base. The new Individually Managed Fund 

(IMF) program is carved out of this pool. 

Q: Can you share the current strategic asset allocation, most recent allocation report, 
and Investment Policy Statement (IPS)? 

A: Please see the Foundation's current Investment Policy Statement, available at: 

https://tgkvf.org/wp-content/uploads/2024/08/2024-Investment-Spending-Policy-FINAL.pdf. 
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Firms invited to the next phase of this process will separately receive the Foundation's current 

asset allocation as of the most recent quarter-end. 

Q: Are there particular asset classes the Foundation would like to avoid based on 
liquidity needs, and is the Committee open to increasing the private equity allocation 
over time? 

A: The Foundation does not have particular asset classes it wants to avoid outright; rather, the 

Committee's focus is on maintaining an overall ceiling on illiquid/private-market exposure so the 

portfolio can reliably support the Foundation's annual grant distributions and other liquidity 

needs as a community foundation. That is the lens through which every allocation decision, 

including private equity, is being evaluated — the goal is the most efficient portfolio 

construction that balances long-term return objectives against the predictable cash needs of 

ongoing grantmaking. On private equity specifically, the Committee is aware the current 

allocation is small and would welcome the incoming firm's perspective on an approach that 

respects the Foundation's liquidity requirements and is evaluated against that same efficiency 

and liquidity framework. 

Q: What role do Private Investments currently play in the portfolio, and what role 
would the Foundation like them to play going forward? 

A: Private Investments currently play a modest role, representing a small, single-digit 

allocation. The Committee is not opposed to private markets as an asset class and would 

welcome the incoming firm's perspective on Private Investments. 

Q: Do you have particular portfolio concerns — e.g., active/passive split, manager 
performance, private-market construction — that you are looking for a new firm to 
address in the near term? 

A: First, the Committee wants a rigorous, ongoing manager due-diligence process. Second, the 

Committee has questions about whether the fees paid for active management are justified by 

results, or whether a greater allocation to passive/index strategies would better serve the 

Foundation. Third, the overall asset allocation is being revisited to ensure the current 

construction is optimally positioned for the Foundation's risk tolerance and return objectives. 

Q: Are there any legacy holdings, restricted assets, or donor-related investment 
constraints to consider? 

A: None. 

D. Custodian and Pool Structure 

Q: Who is the Foundation's current custodian, and is there interest in changing that 

arrangement? 

A: The Foundation's assets are currently custodied with Truist. The RFI process is an 

opportunity to revisit this arrangement, but no decision has been made. 
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Q: How many investment pools are currently offered to donors, and is there interest in 
offering multiple pools (e.g., conservative, moderate, aggressive) in the future? 

A: The Foundation currently maintains one investment pool. There is no current plan to expand 

to multiple pools, though the Foundation may explore that option in the future. 

E. Mission and Values Alignment 

Q: Does the Investment Committee maintain documented mission-related, values-
based, or ESG/SRI screening criteria — including any values-alignment requests from 
individual fundholders under the new Individually Managed Fund program? 

A: The Foundation's current Investment Policy Statement does contain an Impact 

Investing/Mission Investing section; however, the Board has emphasized manager selection and 

portfolio construction driven by investment merit rather than by values-based screens to date. 

On individual fundholder requests, the Foundation does not currently customize the manager 

roster or underlying investments to accommodate values-alignment preferences, including for 

fundholders in the new Individually Managed Fund program — such requests would generally 

not be accommodated at the individual-fund level today, as the Foundation manages a common 

investment pool rather than fund-by-fund customization. 

F. Foundation Profile 

Q: Approximately what percentage of assets are donor-advised versus endowed, 
operating, or other fund types, and does the Foundation offer multiple investment 
options to fundholders? 

A: Assets are approximately 80% endowed, across multiple fund types (donor-advised funds, 

scholarships, and others). Assets are invested exclusively through the Foundation's common 

long-term pool; there is no current plan to expand or reduce the fund offering. 

Q: Is the Individually Managed Fund (IMF) program an area of growth and focus, and 
what role do you expect the selected firm to play in its oversight? 

A: The Foundation expects the selected firm to include the Individually Managed Funds in its 

reporting to the Committee. 

Q: Are there any major projects or changes on the horizon over the next two to three 
years that would affect the investment portfolio? 

A: No major projects or changes are currently planned. 

 

We appreciate the thoughtful questions received to date and the time each firm is investing in its 

response. As a reminder, responses are due electronically no later than September 30, 2026 to 

mfoster@tgkvf.org.  
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