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         It must be remembered that the market 
does not exist in the pure state. It is shaped 
by the cultural configurations which 
define it and give it direction.”

- POPE EMERITUS BENEDICT XVI, “CARITAS IN VERITATE”
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These concepts define us as Catholics -- shaping our 
actions and our investments.

Investing for Catholics (IFC) provides Catholic Values 
Investing advice and portfolio implementation to institutions 
and individuals. Our firm was developed to meet the unique 
needs of Catholic investors — investing responsibly in line 
with our Faith while seeking to maximize expected returns 
for the risks we take. 

IFC’s investment management services 
are designed for:

• Catholic organizations such as dioceses and 
religious institutes 

• Foundations and endowments 

• Catholic organizational retirement plans, 
including 401(k), 403(b) and 457 plans 

• Catholic healthcare  organizations 

•	 Catholic-focused	for-profit	and	non-profit	
organizations

IFC’s investment management services are designed to 
enable investors and investment stewards to prudently 
balance faith-consistent investing with fiduciary best 
practices. 

Investing for Catholics (IFC) is a division of Index Fund 
Advisors, Inc. (IFA), a registered investment adviser (RIA) 
based in Irvine, California. IFA is a fee-only advisory 
firm founded in 1999 to provide a fiduciary standard of 
care. IFA has more than 2,450 clients located throughout 
the country and manages more than $4.45 billion as of 
December 31, 2022. 

CATHOLIC VALUES SCREENED INVESTMENTS 
ROOTED IN FINANCIAL SCIENCE

COMPANY

IFC’s Investing Credo
Markets Work: Investing for Catholics bases 
its research on the widely accepted Efficient 
Market Hypothesis, the founder of which, 
Eugene Fama, was awarded the 2013 Nobel 
Prize in Economics. 

Investing Science Shows the Way: IFC’s 
Investment strategies are based on principles 
generally  known as Modern Portfolio Theory 
and the Fama and French Four-Factor Model for 
Equities and Two Factor Model for Fixed Income.
 
Diversification is Essential: Portfolios are 
structured to provide global diversification to 
include exposure to multiple asset classes 
within the U.S., International and Emerging 
Markets, while also including Global Real 
Estate and Fixed income. 

Prudent, Faith-Consistent Investing is 
Possible: Properly constructed, diversified 
screened portfolios that include exposures to 
the Fama-French Factors are expected to vary 
little in performance from a similarly constructed 
non-screened portfolio.

Discipline and Patience Should Reward 
Investors: Investing for Catholics’ passive 
investing strategy seeks to deliver risk-
appropriate returns in a low-cost, diversified 
and prudent manner. 

Values, Missions, Stewardship

A division of Index Fund Advisors, Inc.
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PROFESSIONAL FINANCIAL SERVICES

SERVICES

• An analytical fiduciary investment committee 
that establishes investment policy, strategy, 
process, selection, and monitoring of investments, 
as well as development of IFC’s managed portfolio 
implementations.

• A professional Client Servicing Team to open 
accounts, prepare documents, navigate the client 
on-boarding process, and assist with administrative 
requests including updating account information, 
reporting requests, withdrawals and deposits.

• An Operations Team focused on client 
communications, back office support, IT systems and 
data protection, accounting, compliance and legal.

• A qualified Portfolio Management Team to 
manage your investment portfolio, execute trades, 
manage and oversee cash flows, and rebalance -- 
with careful attention to keeping costs low.

How IFC Serves Clients

• Through its sister division, IFA Taxes, IFC provides 
individuals, businesses, trusts and non-profit 
entities across the United States a wide range of tax 
planning, tax preparation and accounting services.*

• Referring relationships with a host of Independent 
Experts and Industry-specific Professionals to 
effectively manage issues such as estate planning, 
tax, financial planning, insurance needs, 529 plans, 
retirement readiness and planning, charitable giving, 
as well as ERISA compliance, custodial account setup 
for multiple beneficiary accounts and distribution, 
account auditing, record-keeping and valuation for 
pooled assets, and more.

Your IFC Wealth Advisor manages and oversees the entire investment process. From initial discussion through 
ongoing management, individual and institutional investors alike benefit from IFC’s comprehensive investment 
education program, custom asset allocations suitable for every risk level, ongoing portfolio management and 
reporting. Your wealth advisor quarterbacks the process and works with a dedicated investment management team 
(shown below) that includes:

*IFA Taxes does not provide auditing or attestation services and therefore is 
not a licensed CPA firm.  IRS Circular 230 Disclosure: To ensure compliance with 
imposed by the IRS, we inform you that any U.S. Federal tax advice contained in this 
communication is not intended or written to be used, and cannot be used, for the 
purpose of (i) avoiding penalties under the Internal Revenue Code or (ii) promoting, 
marketing or recommending to another party any transaction or matter herein.
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CATHOLIC VALUES SCREENING AND 
CORPORATE ENGAGEMENT

PRINCIPLES

• directly participate in abortions, or develop or manufacture abortive agents or contraceptives 

• are involved in the production or manufacture of landmines, cluster munitions, or the essential components of 
these products 

• are involved in the production or manufacture of civilian firearms 

• earn at least 20% of their total annual revenue through the production and/or sale of conventional or nuclear 
weapons, their weapon systems, or critical components of these products, or the provision of weapon systems 
support and service  

• have had major recent child labor controversies in their own operations or supply chain  

• are involved in stem cell research 

• are involved with private prisons and/or immigrant detention facilities 

• have high carbon or greenhouse gas emissions or reserves that may produce those emissions  

• have meaningful exposure to coal 

• are engaged in business activities in or with the Republic of the Sudan that are tied to, or support, its military or 
government, the oil, mineral or power sectors, or that otherwise demonstrate complicity in genocide in Sudan 

• earn at least 15% of their total annual revenue through the production and/or sale of tobacco, alcohol, or cannabis 
products, or key products or raw materials necessary for their production  

• earn at least 20% of their total annual revenue from certain gambling activities, the production of goods used 
exclusively for gambling, or the provision of certain services in casinos that are fundamental to gambling operations 

• earn at least 15% of their total annual revenue from the rental, sale, distribution or production of pornographic 
materials, or the ownership or operation of adult entertainment establishments

IFC’s Index Portfolios Seek to Exclude Companies That:

A Dual Approach To Faith-Based Investing

IFC’s globally diversified portfolios are screened to 
closely align with the United States Conference of 
Catholic Bishops guidelines for investing, excluding 
companies as detailed below. With regards to corporate 
governance, IFC believes that corporate boards are best 
positioned to address social issues within their duties. 
Therefore, IFC selects fund managers that are willing 

to actively communicate with included companies to 
better understand the alignment of the interests of 
boards and management with those of shareholders on 
topics pertaining to social concerns, ( i.e., child labor and 
human rights) raised by shareholders, with the potential 
of taking action with regard to voting shares. 
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    …the decision to invest in one place 
rather than another,   in one productive 
sector rather than another, is always 
a moral and cultural choice.”

- POPE SAINT JOHN PAUL II; “CENTESIMUS ANNUS”

“
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PASSIVE INVESTING & ACTIVE OWNERSHIP
Answering the Call for Engagement 

In their newly revised investing guidelines (2022), not 
only does the USCCB provide direction on which types 
of companies and industries to avoid, they frequently 
reference the importance of active ownership in the 
form of proxy voting and dialogue with shareholder 
corporations. In that vein, IFC builds its Index Portfolio 
strategies with funds whose managers understand the 
importance of active ownership.  

IFC currently builds its IFC Index Portfolios with select 
funds from Dimensional Fund Advisors that are 
screened to closely align with the USCCB’s guidelines 
(detailed on page 4).  In addition to the screening 
criteria, Dimensional manages a comprehensive 
stewardship program across all of their funds. This 
program includes proxy voting, engagement and 
public policy advocacy, focusing on:

• Material Environmental and Social Risks
• Board Composition and Structure
• Shareholder Rights
• Executive Composition

To illustrate the magnitude of Dimensional’s 
Stewardship program, highlights from their Mid-year 
2022 Stewardship Report include:

 

As the graphic below illustrates, the majority of 
engagements undertaken by Dimensional in proxy 
year 2022 pertained to environmental and social 
concerns. Further Dimensional’s engagements 
occurred for portfolio companies across all 
geographic sectors, including US, Canada, Emerging 
and Developed Internal markets.  For a complete 
copy of the report, please call 888-815-5025. 

Global Engagement

601
Engagements1

175
Letters Sent

Global Proxy Voting

20,872
Meetings Voted

182,763
Proposals Voted

ENGAGEMENT

Source:  Investment Stewardship at Dimensional, Dimensional Fund Advisors LP. 

Environmental and Social Engagements by Topic

Engagements include in-person meetings and calls to portfolio companies and shareholder proponents. Engagements may address multiple topics. Dimensional may, from time to 
time, discuss governance matters with portfolio companies to represent client interests; however, regardless of such conversations, Dimensional from time to time discusses 
governance matters with portfolio companies to represent client interests; however, Dimensional on behalf of its clients, regardless of such conversations, acquires securities solely 
for the purpose of investment and not with the purpose or intended e�ect of changing or in�uencing the control of any portfolio company.

Environmental—General Board Oversight & Reporting
Climate Change
Social—General Board Oversight & Reporting
Human Capital Management
Human Rights
Political and Lobbying Contributions
Social—Other
Environmental—Other
Land/Water Use
Consumer Safety

166
164

134
120

27
20

12
12

9
8

288
Total Environmental

and Social
Engagements

2022 Proxy Year: July 1, 2021–June 30, 2022

1. Dimensional’s 2022 proxy year period spans July 1, 2021 through June 30, 2022.
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      Be attentive, be 
intelligent, be responsible, 
be loving, and if necessary, 
change.” 

 
- BERNARD LONERGAN, METHOD IN THEOLOGY  

“
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Drawing strongly on the lessons from Modern Portfolio 
Theory, and with an eye on the intrinsic relationship 
between risk, return, time, and diversification, IFC focuses 
on improving risk-adjusted returns.  IFC builds its portfolios 
with low-cost index funds that are blended to include a 
wide breadth of asset classes from around the globe.

IFC builds and manages 100 globally diversified Index 
Portfolios allocated across multiple asset classes. For 
stocks, the portfolios include broad diversification 
with publicly traded companies in the US, International 
Developed and Emerging markets.  The Index Portfolios 
also include an allocation to Global Real Estate through 
allocation to Real Estate Investment Trusts (REITs). For the 
fixed income portion of the Index Portfolios, IFC selects 
investments that include a Global bond allocation. The 
stock and bond fund IFC selects are screened to closely 
align with the USCCB guidelines for investing. 
 

STRATEGY

A Prudent Faith-Based Investment Strategy

DOING WELL WHILE DOING GOOD

IFC Index Portfolio 60 Allocation

U.S. Equity

Global Real Estate

International Equity

Emerging Market Equity

Fixed Income Bond

36%

6%

12%

6%

40%

60
IFC

The	pie	chart	above	shows	the	global	diversification	

that is inherent of every IFC Index Portfolio. 

The Number of the Index Portfolio equals the % of Stock Allocation
General Asset Allocations of IFC Index Portfolios

IFC Fixed Income Indexes
Globally Diversified Bonds

IFC Equity Indexes
Diversified U.S. & International Stocks

IFC Index Portfolios

100
IFC

95
IFC

90
IFC

85
IFC

80
IFC

75
IFC

70
IFC

65
IFC

60
IFC

55
IFC

50
IFC

45
IFC

40
IFC

35
IFC

30
IFC

25
IFC

20
IFC

15
IFC

10
IFC

5
IFC

IFC Index Portfolios are recommended based on time horizon and risk tolerance.  This is not to be construed as an offer, solicitation, recommendation, or endorsement of any 
particular security, product or service. There is no guarantee investment strategies will be successful.  Investing involves risks, including possible loss of principal.

When constructing investment portfolios, IFC focuses 
on minimizing risk through broad diversification, 
while keeping costs as low as possible. The IFC Index 
Portfolios invest in more than 12,000 companies*, that 
are representative of many diverse asset classes that 
span the globe. Each representative asset class carries 
carefully defined risk and return characteristics. Investing 
science -- not speculation.
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INDIVIDUAL INVESTORS 

HELPING CLIENTS ALIGN FAITH AND FINANCES

Your IFC wealth advisor works closely 
with you through every step of the 
process to:

• Coordinate all account opening documents 
and ongoing custodial interphase.

• Detail the investment selection and portfolio 
construction process with an understanding 
of your personal time horizon.

• Identify how much stock market risk is 
appropriate for you.

• Develop the portfolio implementation that 
suits your situation.

• Implement and manage your portfolio with 
an eye toward tax management, where 
applicable.

• Arrange for periodic deposits or withdrawals, 
as desired.

• Provide monthly performance reports.

• Work with you to create a robust and guided 
financial	plan	powered	by	eMoney.

• Help you navigate toward your individual 
goals	for	your	finances	and	investments.

IFC’s Services for Individual Investors 

IFC is pleased to work with individual clients who seek to align their faith with their investments. IFC’s suite of wealth 
management services is designed to ensure each piece of your financial puzzle is in place, and that you have an  
understanding of your financial path. 

IFC’s risk-appropriate Index Portfolios enable each individual to invest according to their own unique risk capacity 
as determined by a risk capacity survey. Each IFC Index Portfolio is implemented with risk-appropriate blends of 
low-cost, passively managed mutual funds. The IFC Index Portfolios provide substantial global diversification with 
investments in as many as 12,000 companies in more than 40 countries throughout the world. 

IFC also provides advice to help you with:

• Wealth Management 

• Tax Returns & Accounting

• Financial Planning

• Retirement Planning

• Social Security Optimization

• College Planning

• Savings rates and expected portfolio 
performance

• Spending rates and impact on Time horizon

• Referrals for Estate Planning, Insurance, 
Banking and Mortgages
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IFC is a prudent choice for Catholic institutional 
retirement  plan sponsors who seek to align retirement 
plan investment choices with the values upheld by the 
Catholic church. 
 
IFC’s retirement plan investment options include 
holistic, easy-to-own, low-cost and diversified, faith-
consistent portfolios. These prudent strategies are built 
in accordance with current innovations in retirement 
plan investing, including IFC’s Target Date Model 
Portfolios and IFC’s Risk-Based Model Portfolios. These 
one-step solutions are built with low-cost index funds 
from Dimensional Fund Advisors, a leader in fund 
management since 1981.  
 
Plan sponsors can also be confident in knowing 
that IFC is an ERISA 3(38) investment manager, 
and is able to accept plan sponsors’ delegation of 
fiduciary responsibility and liability for selecting and 
monitoring a plan’s menu of investment options. 
By assuming this fiduciary role, IFC can significantly 
reduce the administrative burden that usually falls 
upon the plan sponsor. 
 

For non-profit retirement plans such as those 
of colleges, universities, dioceses and religious 
communities, Investing for Catholics works directly 
with plan sponsors or with trusted advisors such 
as consultants, third-party administrators and 
recordkeepers to meet the fiduciary requirements 
and investing needs of Catholic institutional plan 
sponsors. Collectively, IFC brings a holistic investment 
and retirement plan offering that incorporates the 
highest level of investment fiduciary protection 
afforded by law combined with the high level of 
services associated with industry leading consultants, 
recordkeepers and plan administrators.

RETIREMENT PLANS

RETIREMENT PLAN SERVICES
Balancing Faith & Fiduciary

IFC’s portfolio construction 
services provide: 

• Fiduciary protection with 3(38) investment 
manager services 

• Catholic Values Screened Target Date and 
Risk-Based Model Index Portfolios

 

• One-step managed investment solutions 
that reduce participants’ decision-making 
stress and inertia 

• An open architecture program that enables 
IFC to work with most record keepers

• Prudent, low-cost investment portfolios 
built with Catholic Values screened index 
investments 

• Communication and education programs to 
inform and engage participants

• Quarterly Performance Monitoring Report 
on investments relative to peer group to 
uphold	a	high	level	of	fiduciary	oversight
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IFC TARGET DATE PORTFOLIOS

RETIREMENT PLANS

Low-Cost, Diversified, Prudent, and Catholic

Glide Path Guide of IFC Target Date Index Portfolios  As of 2023

Al
lo

ca
tio

n

2065 2060 2055 2050 2045 2040 2035 2030 2025 2020

Suitable Age 30-34 35-39 40-44 45-49 50-54 55-59 60-64<26 25-29 65-69 >70

90%

80%

70%

60%

50%

100%

40%

30%

20%

10%

0%

% Stock Funds % Bond Funds

Years to
Retirement

31-36
years

26-31
years

21-25
years

16-21
years

11-16
years

6-11
years

6 years
or less

41 years
or more

36-41 
years

Newly
Retired Retired

Allocation 92/8
to

92/8

91/9
to

89/11

88/12
to

86/14

85/15
to

81/19

80/20
to

73/27

72/28
to

63/37

64/38
to

53/47

92/8
to

92/8

92/8
to

92/8

52/48
to

40/60
40/60Stock/Bond 

Funds (%)
(rounded)

Retirement
PortfolioTarget Date

Landing PointRetirement

Known for their ease of use, target date strategies 
have become commonplace in employer-sponsored 
retirement plans as the qualified default investment 
alternative (QDIA), with certain fiduciary protections 
for plan sponsors who adopt them. 

Each of our IFC Target Date Index Portfolios delivers 
a consistently age-appropriate exposure to the global 
stock and bond markets, taking the guesswork out of 
the retirement conundrum for your employees. Our 

portfolios currently  target retirement dates in five-
year increments, ranging from years 2020 through 
2065. The ultimate fund landing point arrives (within 
approximately five years of retirement) at a static 
mix of 40% stock funds and 60% bond funds.  New 
vintages will be added as needed.

IFC’s glide path, shown below, is similar to those of 
industry standards such as Vanguard, Fidelity and 
T. Rowe Price.

An investment in a glidepath portfolio does not eliminate the need for investors to decide—before investing and periodically thereafter—whether the portfolio fits their financial 
situation.  Diversification does not eliminate the risk of market loss.  There is no guarantee investment strategies will be successful.  Assumptions used by IFC in developing the funds’ 
asset allocation glide path may not be in line with future capital market returns and participant savings activities, which could result in losses near, at, or after the target date year.   The 
actual asset allocations utilized by each fund may deviate from the allocations illustrated by this glide path.

Risk-Based Portfolios:  In addition to IFC’s suite 
of Target Date Portfolio strategies, IFC also offers 3 
Risk-Based Index Portfolio solutions for Aggressive, 
Moderate and Conservative investor types. These 
portfolios are designed as a holistic alternative for 

those who wish to align their investment strategy with 
outside investments, or simply elect to opt out of the 
Target Date default investment. All of IFC’s holistic 
Index Portfolio solutions are screened to closely align 
with the USCCB’s guidelines for investing. 
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Investment Policy Development 
(IPS)

IFC will closely collaborate with the committee to establish 
and maintain an investment policy statement that:

• Clearly articulates the mission, purpose and 
intent of the organization and the portfolio’s 
role in advancing them. 

• Outlines the responsibilities of the committee, 
advisor, investment managers and custodian. 

• Establishes portfolio objectives, time horizon 
and asset allocation, including target weights, 
ranges and benchmarks. 

• Identifies expectations for investment 
performance.

• Provides clear parameters for investment 
selection, monitoring, and cause for 
replacement, as well as criteria for portfolio 
rebalancing. 

• Provide standards for reporting and frequency. 

Asset Allocation Advice & 
Implementation

The optimal portfolio seeks to accomplish the dual 
goals of balancing current spending and distribution 
needs with long-term growth objectives as outlined in 
the IPS. An abundance of long-term data is an important 
component of this process as it will characterize the 
probabilities of certain outcomes. IFC maintains long-
term historical data for 100 Model Index Portfolios, 
providing committee members the data they need to 
make informed asset allocation decisions, while also 
avoiding knee-jerk responses in volatile markets.

Investment Selection and Portfolio 
Management

IFC’s evidence-based investment selection and 
portfolio management process focuses on minimizing 
costs while maximizing diversification and expected 
return at a given level of risk. Generally speaking, these 
goals are best accomplished through low-cost, index-
style mutual funds.  These types of funds serve as the 
building blocks for IFC’s portfolio construction process. 
IFC chooses from among the faith-based investment 
universe to ensure faith consistency. IFC will:

• Select investments for implementing the policy 
portfolio.

• Implement the portfolio with low-cost, 
diversified funds that collectively comprise 
global asset class exposure.

• Monitor the portfolio for fees and performance 
relative to properly identified peer funds.

• Provide performance monitoring reports at 
regular intervals.

• Monitor the process and fund managers in 
keeping with best practices and the rules 
outlined in the IPS.

IFC’s strategic approach is designed with the single-
minded pursuit to meet the ongoing growth and 
distribution goals of Catholic organizations, while 
minimizing administrative hurdles, high fees and 
unwanted volatility along the way.

FOUNDATIONS & ENDOWMENTS

IFC’s Full Service Approach to Institutional Investing

COMPREHENSIVE SOLUTIONS FOR 
INVESTMENT STEWARDS

A division of Index Fund Advisors, Inc.
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IFC INDEX PORTFOLIOS
St. Thomas of Villanova Chapel

      The recognition of the influence and power 
of publicly listed corporations, especially those 
with an international and now global footprint, 
served to awaken their shareholders to a 
consideration of their personal and institutional 
responsibility as owners.” 

- REV. SEAMUS P. FINN, OMI

“
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Whether you are a CFO or HR director, a board or 
investment committee member, a retirement plan 
participant, or an individual investor, IFC can lead you 
on a path toward a better investment outcome. We 
take great pride in our prudently passive investment 
portfolios, but we take an equal pride in our steadfast 
commitment to ensure our clients’ satisfaction 
and complete confidence and trust in our services 
and approach. It is in this pursuit that we fulfill the 
following roles for all of all clients, regardless of 
account type or size. 

THE PROFESSIONAL
Our team specializes in working with you to 
develop investment strategies specifically 
tailored to your goals, objectives and 
fund use. We are fiduciaries who focus on 
transparency in all dealings. 

THE LISTENER
IFC understands that market volatility can 
rattle even the most savvy investors. We 
make ourselves available, at all times, 
to listen to your concerns and provide 
practical long-term advice suited to each 
investor of every type. 

EXPERIENCE

OUR HANDS-ON APPROACH TO EVIDENCE-
BASED INVESTING
How IFC Works to Lead You to a Better Investment Experience

THE TEACHER
Educated investors are better equipped 
to avoid emotion-driven investing and, 
in turn, earn the long-term returns the 
market has to offer investors who invest 
right and sit tight. Knowing this, IFC will 
educate investors and committees, alike, 
to ensure our strategy and its benefits are 
understood by all. Our extensive investor 
education program makes us uniquely 
positioned to be a good teacher.

THE STEWARD 
IFC understands that many Catholic 
investors seek to prioritize upholding 
the tenets of the faith with their 
investments, while doing so in a manner 
that is also prudent. IFC’s passively 
managed investment strategies focus 
on delivering Catholic faith-consistent 
investments that are rooted in sound 
financial principles: diversification, long-
term data for better decision making, low 
cost investments, and an advisor who 
is committed to upholding the highest 
fiduciary standard of care. 

LET IFC LEAD YOU TO A BETTER 
INVESTMENT EXPERIENCE

www.investingforcatholics.com

888-815-5025
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      Have greater care than worldly men 
do to make your property profitable and 
fruitful…our possessions are not our own. 
God has given them to us to cultivate and 
He wants us to make them fruitful and 
profitable…therefore, let us exercise this 
gracious care of preserving and even of 
increasing our temporal goods whenever 
just occasions present themselves.” 

  - ST. FRANCIS DE SALES, AS QUOTED IN 
DEFENDING THE FREE MARKET, BY REV. ROBERT SIRICO, 

PRESIDENT OF THE ACTON INSTITUTE 

“
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Investing for Catholics
19200 Von Karman Avenue
Suite 150
Irvine, CA 92612-8502

Toll Free: 888-815-5025
Phone: 949-428-0432
Fax: 949-502-0048
www.investingforcatholics.com
A division of Index Fund Advisors, Inc.

      As Catholics, how can 
we uncouple what we do, 
from what we claim to 
believe, without killing 
what we believe and lying 
in what we do? The answer 
is simple. We can’t.”

 - RENDER UNTO CAESAR:SERVING THE NATION 

BY LIVING OUR CATHOLIC BELIEFS, ARCHBISHOP 

CHARLES CHAPUT, O.F.M, CAP.

ATHOLIC VALUES INVESTMENTS 
ROOTED IN FINANCIAL SCIENCE

C

A division of Index Fund Advisors, Inc.

“




