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Dallas Jewish Community Foundation Data as of July 31, 2023

Stable Value Portfolio

Portfolio Composition

Portfolio Overview

Portfolio Assets Under Management U.S. Treasury
$14.68m Debt
9.3%

Description

The objective of the Stable Value Portfolio is to
provide liquidity and as high a level of current
income as is consistent with the preservation of
capital. The Portfolio is a U.S. dollar-denominated,
diversified open-end 2a-7-fund. Please see Portfolio
Composition Disclosure for details regarding
underlying holdings and costs.

Weighted Average Maturity

8 days

Weighted Average Life

44 days U.s. Treasury
Repurchase
Liquidity Profile Agreement

90.7%
Daily

Current Yield
Effective Maturity

3.85%

91-180 days 181+ days
31-90days 9 494 0.0%
0.0%
8-30 days
0.1%

1-7 day
98.5%

Information Disclosures: The underlying data has been obtained from sources the Foundation believes to be reliable but we do not guarantee their accuracy, and any such information may be
incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a

recommendation of the services supplied by any money management organization.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /
Phone: 214-615-9351 fax: 214-363-5942 Jewich G 2
www djcf.org EommuniTy
BYR FUNK



Data as of July 31, 2023

Dallas Jewish Community Foundation

Stable Value Portfolio Composition Disclosure

The Stable Value Portfolio is comprised of the following underlying holdings:

® Federated Hermes Trust for U.S. Treasury Obligations : allocation = 50%, manager fee = 0.20%

® 3Yr Fixed Annuity: allocation = 50%, expense ratio = 0.00%

*Fee does not include costs associated with custody, trading, and consulting. Expense ratios for mutual funds and ETFs sources per the Fund

fact card as of the respective fund's most recent publication date.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by
contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. ‘
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /4
Phone: 214-615-9351 fax: 214-363-5942 ."-l
www.djcf.org !:
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Dallas Jewish Community Foundation Data as of July 31, 2023

Income Portfolio

Multi-Period Performance Analysis

Portfolio Overview

. Income Portfolio Income Portfolio Benchmark
Portfolio Assets Under Management
$2.12m 120
Annual Investment Management Costs* 90 73
0.32% £ o 6.2
S 60
Aefl 2 4.3
Description v 3.8 3.8
P S 36 5,8 34 29 3.1
The objective of the Income Portfolio is to provide a ’ 15 13 . . .
reasonable level of current income and simultaneously to 00 -
_prote_ct the purchasnr?g p?wer of the Prmupal agaln'st am b 1 3 5 Since
inflation. The portfolio will be comprised as follows: Year Years Vears Apr 2017
approximately 30% Equity Income Portfolio, 60% Bond
Portfolio and 10% Liquid Alternatives Portfolio. *Please see 1 3 5 Since
. L K . . Q1D YTD
Portfolio Composition Disclosure for details regarding Year Years Years Apr 2017
underlying holdings and costs. Income Portfolio 1.45 7.29 4.30 3.63 3.42 3.77
Income Portfolio Benchmark 1.27 6.22 3.77 2.79 2.87 3.06
About Performance
The investment results depicted herein represent historical
Net performance after the deduction of investment Benchmark Defintion: The Income Portfolio Benchmark consists of a 30%/60%/10% hybrid containing (60%
manager and consulting costs. S&P 500 Value/40% MSCI EAFE Value), (80% BC Aggregate/15% BC Universal/5% BC Gov 1-3yr), (17.5% HFRI
Equity Hedge Total/15% MSCI AC World Infrastructure/21.75% Barclays CTA/6% FTSE NAREIT All Equity
Annual, cumulative and annualized total returns are REITs/15.5% HFRX Event Driven/ 1% 90-Day T-Bills/14.5% 60 S&P 500/40 BC Agg/ 8.75% HFRI EH
calculated assuming reinvestment of dividends and income Tech/Healthcare) respectively. The Benchmark is rebalanced on a monthly basis.
plus capital appreciation. Performance for periods greater . . . .
T G EED e REE. 136 el e O Since Inception Risk / Return Performance Analysis
presented has been prepared by the fund or its sponsor.
Past performance is not a guarantee of future results. 6
Current Yield = 4.62% __ 4 Income Hortfolio
& (]
Target Asset Allocation £
g Income Portfolio Benchmark
Liq Alt Equity x .
Portfolio Portfolio 2 Cash Equivalents
10.0% 26.0%
0
0 2 4 6 8 10 12
Risk (Standard Deviation %)
Standard Sharpe Maximum
Return Deviation Ratio Drawdown Alpha Beta
Income Portfolio 3.77 7.21 0.34 -12.63 0.97 0.90
— Income Portfolio Benchmark 3.06 7.88 0.23 -15.05 0.00 1.00
Portfolio FTSE Treasury Bill 3 Month 1.55 0.41 N/A 0.00 1.54 0.00
64.0%

**Funds received March 2017; fully invested as of April 1, 2017.

Information Disclosures: The underlying data has been obtained from sources the Foundation believes to be reliable but we do not guarantee their accuracy, and any such information may be
incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a

recommendation of the services supplied by any money management organization.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /
Phone: 214-615-9351 fax: 214-363-5942 JewicsH & 2
www djcf.org EommuniTy
YR K
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Dallas Jewish Community Foundation

Data as of July 31, 2023

Market Commentary

The second quarter of 2023 brought positive returns for equity indices and negative returns for bond market indices as most developed market central
banks continued their commitments to fighting inflation through rate hikes and quantitative tightening. Meanwhile, the yield curve remained inverted,
reaching the low of the first quarter as global economic growth slowed. The second quarter saw growth outperform value and large cap outperform small,
led by mega-cap tech companies, as earnings came in stronger than expected. In US equities, the S&P 500 Index posted an 8.7% return while the Russell
2000 Index gained 5.2%. The Bloomberg US Aggregate declined 0.8%, gold fell 2.5%, WTI oil fell 6.6%, while natural gas rose 26.3%. The US dollar Index
increased 1.29% over the same period.

The bear market rally that began last October with peaking two and ten year US Treasury rates has been resilient, with the S&P 500 Index up 14% as of the
end of June. While lower long-term rates have provided some valuation support over the past nine months, 2023's positive performance has been squarely
rooted in better-than-expected real economic growth, with a durable labor market sustaining US consumption. Although historical macroeconomic models
have been signaling material slowdown, if not outright recession, constructive liquidity and still-ample household and corporate cash cushions have
forestalled the impact of the swiftest Federal Reserve tightening campaign in 40 years. The implication, especially given headline Consumer Price Index
inflation still at 5.3%, is that nominal, top-line corporate growth, which powers earnings, is still running at 6% - 7% on a year-over-year basis- more than

S&P 500 Sector Performance

. Quarter to Date Trailing 12 Months

2.5%

Utilities

Telecom 6.9%

Real Estate

Materials 3.4%

Technology

0,
Industrials 2.9%

Healthcare

0,
Financials 4.8%

Energy 7.4%
Cons. Staples

Cons. Disc.

Equity Markets Commentary

US equities ended the quarter higher, with the bulk of the gains made in June. The
advance came amid moderating inflation and signs that the US economy remains
resilient in spite of higher interest rates. A revision of Q1 GDP growth indicated
expansion of 2% (annualized), substantially more than the previous estimate of
1.3% growth.

The Federal Reserve raised interest rates by 25 basis points in May, However, it did
not hike rates in June, adopting what economists have termed a "hawkish pause".
Rates are predicted to have two more increases in 2023

Nine of the eleven sectors posted positive returns in 2Q 2023. Technology,
Consumer Discretionary, and Telecommunications performed the strongest
returning 17.2%, 14.6%, and 13.1% respectively. The poorest performing sectors in
2Q were Utilities, and Energy. Each posting -2.5%, and -0.9% respectively.

Bond Market Performance

. Quarter to Date Trailing 12 Months

1.4%
BC High Yield .
-0.19
BC MBS "
0.3%
BC Credit &
. 1.6%
EM Sovereign
-0.4%
BC Treasury
. 0.4%
BC Municipal
-0.1%
BC Aggregate

Fixed Income Markets Commentary

The second quarter of 2023 saw a significant drop in market volatility.
Government bond yields were on the rise again, although there was some
divergence, with the UK and Australia underperforming due to higher than
expected inflation and a greater resolve by central banks to combat inflation.
Most major central banks kept raising interest rates over the quarter; however,
the Fed was the first to pause in June, leaving rates at 5% - 5.25% after more than
a year of consecutive rate increases. The US 10-year yield rose from 3.47% to
3.84%, with the two-year raising from 4.03% to 4.87%.

High Yield and Emerging Market debt had positive returns in Q22023, posting
1.8% and 1.5% respectively. All other sectors were negative for the quarter with
BC Treasury down 1.4% and BC Agg down 0.8%.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230

www.djcf.org

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. ‘
/
Phone: 214-615-9351 fax: 214-363-5942 -n'IE.I.LI.ILIE.I'i \ ‘
communiTy
FOounoaTion

Sources: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC.
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Dallas Jewish Community Foundation Data as of July 31, 2023

Income Portfolio Composition Disclosure

The Income Portfolio is comprised of the following underlying holdings: e Liquid Alternatives Portfolio: target allocation = 10%
» Equity Income Portfolio: target allocation = 26% e Diamond Hill Long/Short Equity Fund: allocation =
1.0%, expense ratio = 1.08%
e Parametric Covered Call: allocation = 16.2%,
manager fee = 0.45%* e Neuberger Berman Long/Short Equity Fund:

allocation = 1.0%, expense = 1.29%

e iShares Developed International Dividend ETF:
allocation = 10.8%, expense ratio = 0.49% e JPMorgan Hedged Equity Fund: allocation = 1.5%,
expense ratio = 0.58%

e Bond Portfolio: target allocation = 64%
e Lazard Global Listed Infrastructure Fund: allocation
allocation = 27.2%, =1.5%, expense ratio = 0.97%

Blackrock Core Bond:
manager fee = 0.10%*

o Blackrock Event Driven: allocation = 1.5%, expense
6.4%, ratio = 1.26%

Invesco IG Floating Rate: allocation
manager fee = 0.15%

e Cohen & Steers Realty Shares: allocation = 0.6%,
6.4%, expense ratio = 0.88%

iShares 1-5 Yr IG Corp: allocation

manager fee = 0.04%

e Abbey Capital Managed Futures Fund: allocation =
2.45%, expense ratio = 0.75%

Israel Bonds: allocation = 4.2%, expense ratio =
0%

e Institutional Money Market: allocation = 0.45%,
PGIM Short Duration High Yield Fund: allocation expense ratio = 0.18%
=5.4%, expense ratio = 0.75%

iShares TIPS Bond ETF: allocation = 4.5%,
expense ratio = 0.19%

JP Morgan Ultra-Short Inc: allocation 4.8%,
expense ratio = 0.18%

Federated Hermes Gov Obligations Fund:
allocation = 5.1%, expense ratio = 0.15%

*Fee does not include costs associated with custody, trading, and consulting. Expense ratios for mutual funds and ETFs sources per the Fund fact card as of the respective
fund's most recent publication date.

Further information, including current Portfolio size, performance, fees, information and data pertaining to underlying portfolio investments and

updated Information for Participants, can be obtained from the Foundation office or by contacting Jerry Blair at 214-615-9351 or via email at (
jblair@djcf.org. /
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 JEWISH & ‘
Phone: 214-615-9351 fax: 214-363-5942 communiTy
www.djcf.org K
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Dallas Jewish Community Foundation Data as of July 31, 2023

Balanced Portfolio

Multi-Period Performance Analysis

Portfolio Overview

. Balanced Portfolio Balanced Portfolio Benchmark
Portfolio Assets Under Management
$5.57m 160
Annual Investment Management Costs* _ 120 10.1
0.34% 2 8.8
g 80 59 538
Description 2 " . 48 44 40 41 46 4.6
4.0

The primary objective of the Balanced Portfolio is growth of 18 21 . . .
principal. Current income is of secondary importance. The 0.0 -
Portfolio’s current strategic target investment is Qb YTD 1 Year 3 5 Since
approximately 50% Equity Portfolio, 35% Bond Portfolio and Years Years Apr 2017
15% Liquid Alternatives Portfolio. *Please see Portfolio .
Composition Disclosure for details regarding underlying QTD YTD 1 3 5 Since
holdings and costs. Year Years Years Apr 2017

Balanced Portfolio 1.84 8.81 5.89 4.77 4.04 4.65
About Performance Balanced Portfolio Benchmark ~ 2.07 10.12 5.79 3.88 4.08 458
The investment results depicted herein represent historical
Net performance after the deduction of investment
manager and consulting costs. Benchmark Defintion: The Balanced Portfolio Benchmark consists of a 50%/35%/15% hybrid containing

(60% Russell 3000/40% MSCI ACWI Ex US), (80% BC Aggregate/15% BC Universal/5% BC Gov 1-3yr), (17.5%
Annual, cumulative and annualized total returns are HFRI Equity Hedge Total/15% MSCI AC World Infrastructure/21.75% Barclays CTA/6% FTSE NAREIT All Equity
calculated assuming reinvestment of dividends and income REITs/15.5% HFRX Event Driven/ 1% 90-day T-Bills/14.5% 60 S&P 500/40 BC Agg/ 8.75% HFRI EH
plus capital appreciation. Performance for periods greater Tech/Healthcare) respectively. The Benchmark is rebalanced on a monthly basis.

than one year is annualized. The performance data

presented has been prepared by the fund or its sponsor. Since Inception Risk / Return Performance Analysis

Past performance is not a guarantee of future results.

Balanced Portfolio

Target Asset Allocation Balanced Portfolio Benchmark

Return (%)
N

Alt Portfolio
15.0%
2
Equity FTSE Treasury Bill 3 Month
Portfolio
47.0% 0
0 2 4 6 8 10 12 14 16
Risk (Standard Deviation %)
Standard Sharpe Maximum
Return Deviation Ratio Drawdown Alpha Beta
Balanced Portfolio 4.65 9.61 0.36 -16.74 0.29 0.95
Bc:‘"‘l’ Balanced Portfolio Benchmark 4.58 10.06 0.34 -19.37 0.00 1.00
Portfoli
o FTSE Treasury Bill 3 Month 155 0.41 N/A 0.00 154 000

**Funds received March 2017; fully invested as of April 1, 2017.
Information Disclosures: The underlying data has been obtained from sources the Foundation believes to be reliable but we do not guarantee their accuracy, and any such information may be
incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a

recommendation of the services supplied by any money management organization.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /
Phone: 214-615-9351 fax: 214-363-5942 JewicH G 2
www.dicforg EommuniTy
K
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Dallas Jewish Community Foundation

Data as of July 31, 2023

Market Commentary

The second quarter of 2023 brought positive returns for equity indices and negative returns for bond market indices as most developed market central
banks continued their commitments to fighting inflation through rate hikes and quantitative tightening. Meanwhile, the yield curve remained inverted,
reaching the low of the first quarter as global economic growth slowed. The second quarter saw growth outperform value and large cap outperform small,
led by mega-cap tech companies, as earnings came in stronger than expected. In US equities, the S&P 500 Index posted an 8.7% return while the Russell
2000 Index gained 5.2%. The Bloomberg US Aggregate declined 0.8%, gold fell 2.5%, WTI oil fell 6.6%, while natural gas rose 26.3%. The US dollar Index
increased 1.29% over the same period.

The bear market rally that began last October with peaking two and ten year US Treasury rates has been resilient, with the S&P 500 Index up 14% as of the
end of June. While lower long-term rates have provided some valuation support over the past nine months, 2023's positive performance has been squarely
rooted in better-than-expected real economic growth, with a durable labor market sustaining US consumption. Although historical macroeconomic models
have been signaling material slowdown, if not outright recession, constructive liquidity and still-ample household and corporate cash cushions have
forestalled the impact of the swiftest Federal Reserve tightening campaign in 40 years. The implication, especially given headline Consumer Price Index
inflation still at 5.3%, is that nominal, top-line corporate growth, which powers earnings, is still running at 6% - 7% on a year-over-year basis- more than

S&P 500 Sector Performance

. Quarter to Date Trailing 12 Months

2.5%

Utilities

Telecom 6.9%

Real Estate

Materials 3.4%

Technology

0,
Industrials 2.9%

Healthcare

0,
Financials 4.8%

Energy 7.4%
Cons. Staples

Cons. Disc.

Equity Markets Commentary

US equities ended the quarter higher, with the bulk of the gains made in June. The
advance came amid moderating inflation and signs that the US economy remains
resilient in spite of higher interest rates. A revision of Q1 GDP growth indicated
expansion of 2% (annualized), substantially more than the previous estimate of
1.3% growth.

The Federal Reserve raised interest rates by 25 basis points in May, However, it did
not hike rates in June, adopting what economists have termed a "hawkish pause".
Rates are predicted to have two more increases in 2023

Nine of the eleven sectors posted positive returns in 2Q 2023. Technology,
Consumer Discretionary, and Telecommunications performed the strongest
returning 17.2%, 14.6%, and 13.1% respectively. The poorest performing sectors in
2Q were Utilities, and Energy. Each posting -2.5%, and -0.9% respectively.

Bond Market Performance

. Quarter to Date Trailing 12 Months

1.4%
BC High Yield .
-0.19
BC MBS "
0.3%
BC Credit &
. 1.6%
EM Sovereign
-0.4%
BC Treasury
. 0.4%
BC Municipal
-0.1%
BC Aggregate

Fixed Income Markets Commentary

The second quarter of 2023 saw a significant drop in market volatility.
Government bond yields were on the rise again, although there was some
divergence, with the UK and Australia underperforming due to higher than
expected inflation and a greater resolve by central banks to combat inflation.
Most major central banks kept raising interest rates over the quarter; however,
the Fed was the first to pause in June, leaving rates at 5% - 5.25% after more than
a year of consecutive rate increases. The US 10-year yield rose from 3.47% to
3.84%, with the two-year raising from 4.03% to 4.87%.

High Yield and Emerging Market debt had positive returns in Q22023, posting
1.8% and 1.5% respectively. All other sectors were negative for the quarter with
BC Treasury down 1.4% and BC Agg down 0.8%.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230

www.djcf.org

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. ‘
/
Phone: 214-615-9351 fax: 214-363-5942 -n'IE.I.LI.ILIE.I'i \ ‘
communiTy
FOounoaTion

Sources: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC.
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Dallas Jewish Community Foundation Data as of July 31, 2023

Balanced Portfolio Composition Disclosure

The Balanced Portfolio is comprised of the following underlying holdings:

e Equity Portfolio: target allocation = 47.0% ® liquid Alternatives Portfolio: target allocation = 15%

e Invesco S&P 500 ETF: allocation = 10.6%, expense ratio = 0.20% e JP Morgan Hedged Equity: allocation = 2.25%, expense
ratio = 0.58%

e Bahl & Gaynor SMA: allocation 7.7%, expense ratio = 0.28%
e Diamond Hill Long/Short Equity Fund: allocation = 1.50%,

1 - 0,
e Parametric JLens: allocation = 5.8%, expense ration = 0.23% expense ratio = 1.08%

e Kayne Anderson SMid Core: allocation = 4.8%, manager fee = 0.35% * Neuberger Berma.n Long/Short Equity Fund: allocation =
1.50%, expense ratio = 1.29%

e iShares MSCI EAFE ETF: allocation = 13.4%, expense ratio = 0.33% . X .
e Blackrock Event Driven: allocation = 2.25%, expense ratio

=1.26%
e lazard Emerging Markets SMA: allocation = 2.9%, manager fee = 0.40%

e lazard Global Listed Infrastructure Fund: allocation =
e Martin Currie Emerging Markets: allocation = 2.9%, manager fee = 0.50% 2.25%, expense ratio = 0.97%

e Bond Portfolio: target allocation = 38.0% e Cohen & Steers Realty Shares: allocation = 0.9%, expense
ratio = 0.88%

e Blackrock Core Bond: allocation = 16.2%, manager fee = 0.10%
e Abbey Capital Managed Futures Fund: allocation = 3.7%,

expense ratio = 0.75%
e Invesco IG Floating Rate: allocation = 3.8%, manager fee = 0.15% P ’

o iShares 1-5 Yr IG Corp: allocation = 3.8%, manager fee = 0.04% e Institutional Money Market: allocation = 0.65%, expense
’ s ’ ratio = 0.18%

e [sreal Bonds: allocation = 2.5%, expense ratio = 0%

*Fee does not include costs associated with custody, trading, and

e PGIM Short Duration High Yield Fund: allocation = 3.2%, expense ratio = 0.75% consulting. Expense ratios for mytual fulnds and ETFs sourcgs Qer the
Fund fact card as of the respective fund's most recent publication date.

e iShares TIPS Bond ETF: allocation = 2.7%, expense ratio = 0.19%

e JP Morgan Ultra-Short Inc: allocation = 2.9%, expense ratio = 0.18%

e Federated Hermes Gov Obligations Fund: allocation = 3.0%, expense ratio =
0.15%

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /4
Phone: 214-615-9351 fax: 214-363-5942 JewisH G 2
www dictorg EommuniTy
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Dallas Jewish Community Foundation

Passive Balanced Portfolio

Data as of July 31, 2023

Portfolio Overview

Portfolio Assets Under Management
$27.39m

Annual Investment Management Costs*
0.07%

Description

The objective of the Passive Balanced Portfolio is to provide
similar investment returns as the Balanced Portfolio, but to
reduce the volatility of the returns by increased portfolio
diversification through the use of passive market strategies.
*Please see Portfolio Composition Disclosure for details
regarding underlying holdings and costs.

About Performance

The investment results depicted herein represent historical
Net performance after the deduction of investment
manager and consulting costs.

Annual, cumulative and annualized total returns are
calculated assuming reinvestment of dividends and income
plus capital appreciation. Performance for periods greater
than one year is annualized. The performance data
presented has been prepared by the fund or its sponsor.

Past performance is not a guarantee of future results.

Target Asset Allocation

Cash
5.0%

Equities
58.0%

Bonds
37.0%

Multi-Period Performance Analysis

. Passive Balanced Portfolio

MSCI ACWI 60%/BC Agg 40%

16.0
12.0 11.4 115
g
c
= 8.0
2 6.6 63 6.2
. 2 6.2
& 51 54 55
4.5
4.0
21 2.2
o N
QTD YTD 1 3 5 Since
Year Years Years Apr 2017
1 3 5 Since
Qro 1o Year Years Years Apr 2017
Passive Balanced Portfolio 2.12 11.43 6.62 5.10 5.39 6.19
MSCI ACWI 60%/BC Agg 40% 2.17 11.47 6.32 4.46 5.52 6.15
Since Inception Risk / Return Performance Analysis
12
9
X MSCI ACWI 60%/BC Agg 40%
S 6
] Passive Balanced Portfolio
o
Cash Equivalents
0
0 2 4 6 8 10 12 14 16 18
Risk (Standard Deviation %)
Standard Sharpe Maximum
Return Deviation Ratio Drawdown Alpha Beta
Passive Balanced Portfolio 6.19 10.96 0.46 -20.77 -0.06 1.02
MSCI ACWI 60%/BC Agg 40% 6.15 10.71 0.47 -21.25 0.00 1.00
FTSE Treasury Bill 3 Month 1.55 0.41 N/A 0.00 1.53 0.00

**Funds received March 2017; fully invested as of April 1, 2017.

Information Disclosures: The underlying data has been obtained from sources the Foundation believes to be reliable but we do not guarantee their accuracy, and any such information may be
incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a

recommendation of the services supplied by any money management organization.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by
contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org.
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230

Phone: 214-615-9351 fax: 214-363-5942
www.djcf.org
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Dallas Jewish Community Foundation

Data as of July 31, 2023

Market Commentary

The second quarter of 2023 brought positive returns for equity indices and negative returns for bond market indices as most developed market central
banks continued their commitments to fighting inflation through rate hikes and quantitative tightening. Meanwhile, the yield curve remained inverted,
reaching the low of the first quarter as global economic growth slowed. The second quarter saw growth outperform value and large cap outperform small,
led by mega-cap tech companies, as earnings came in stronger than expected. In US equities, the S&P 500 Index posted an 8.7% return while the Russell
2000 Index gained 5.2%. The Bloomberg US Aggregate declined 0.8%, gold fell 2.5%, WTI oil fell 6.6%, while natural gas rose 26.3%. The US dollar Index
increased 1.29% over the same period.

The bear market rally that began last October with peaking two and ten year US Treasury rates has been resilient, with the S&P 500 Index up 14% as of the
end of June. While lower long-term rates have provided some valuation support over the past nine months, 2023's positive performance has been squarely
rooted in better-than-expected real economic growth, with a durable labor market sustaining US consumption. Although historical macroeconomic models
have been signaling material slowdown, if not outright recession, constructive liquidity and still-ample household and corporate cash cushions have
forestalled the impact of the swiftest Federal Reserve tightening campaign in 40 years. The implication, especially given headline Consumer Price Index
inflation still at 5.3%, is that nominal, top-line corporate growth, which powers earnings, is still running at 6% - 7% on a year-over-year basis- more than

S&P 500 Sector Performance

. Quarter to Date Trailing 12 Months

2.5%

Utilities

Telecom 6.9%

Real Estate

Materials 3.4%

Technology

0,
Industrials 2.9%

Healthcare

0,
Financials 4.8%

Energy 7.4%
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Cons. Disc.

Equity Markets Commentary

US equities ended the quarter higher, with the bulk of the gains made in June. The
advance came amid moderating inflation and signs that the US economy remains
resilient in spite of higher interest rates. A revision of Q1 GDP growth indicated
expansion of 2% (annualized), substantially more than the previous estimate of
1.3% growth.

The Federal Reserve raised interest rates by 25 basis points in May, However, it did
not hike rates in June, adopting what economists have termed a "hawkish pause".
Rates are predicted to have two more increases in 2023

Nine of the eleven sectors posted positive returns in 2Q 2023. Technology,
Consumer Discretionary, and Telecommunications performed the strongest
returning 17.2%, 14.6%, and 13.1% respectively. The poorest performing sectors in
2Q were Utilities, and Energy. Each posting -2.5%, and -0.9% respectively.

Bond Market Performance

. Quarter to Date Trailing 12 Months

1.4%
BC High Yield .
-0.19
BC MBS "
0.3%
BC Credit &
. 1.6%
EM Sovereign
-0.4%
BC Treasury
. 0.4%
BC Municipal
-0.1%
BC Aggregate

Fixed Income Markets Commentary

The second quarter of 2023 saw a significant drop in market volatility.
Government bond yields were on the rise again, although there was some
divergence, with the UK and Australia underperforming due to higher than
expected inflation and a greater resolve by central banks to combat inflation.
Most major central banks kept raising interest rates over the quarter; however,
the Fed was the first to pause in June, leaving rates at 5% - 5.25% after more than
a year of consecutive rate increases. The US 10-year yield rose from 3.47% to
3.84%, with the two-year raising from 4.03% to 4.87%.

High Yield and Emerging Market debt had positive returns in Q22023, posting
1.8% and 1.5% respectively. All other sectors were negative for the quarter with
BC Treasury down 1.4% and BC Agg down 0.8%.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230

www.djcf.org

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. ‘
/
Phone: 214-615-9351 fax: 214-363-5942 -n'IE.I.LI.ILIE.I'i \ ‘
communiTy
FOounoaTion

Sources: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC.
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Dallas Jewish Community Foundation

Passive Balanced Portfolio Composition Disclosure

The Passive Balanced Portfolio is comprised of the following underlying holdings:

e Equity: target allocation = 58%

iShares Core S&P Total Market ETF: allocation = 36%, expense ratio = 0.03%

[ J
® iShares Core MSCI EAFE ETF: allocation = 17.5%, expense ratio = 0.07%
® Shares Core MSCI Emerging Markets ETF: allocation = 4.5%, expense ratio =0.11%

® Bonds: target allocation =37%

iShares Core US Aggregate ETF: allocation = 27%, expense ratio = 0.04%

[}
® iShares IBOXX ETF: allocation = 5%, expense ratio = 0.14%
® iShares 0-5 Year High Yield Corporate ETF: allocation = 5%, expense ratio = 0.30%

e Institutional Money Market = 5%

e Western Asset Liquid Institutional Fund: allocation = 5%, expense ratio = 0.18%

*Fee does not include costs associated with custody, trading, and consulting. Expense ratios for mutual funds and ETFs sources per the Fund

fact card as of the respective fund's most recent publication date.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by
contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /4
Phone: 214-615-9351 fax: 214-363-5942 _"-I
www.djcf.org !:
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Dallas Jewish Community Foundation Data as of July 31, 2023

Balanced Plus Portfolio

Multi-Period Performance Analysis

Portfolio Overview

. Balanced Plus Portfolio Balanced Plus Portfolio Benchmark
Portfolio Assets Under Management
$55.93m 160
12.3
Annual Investment Management Costs* __ 120
X
0.49% T e 8.7 76 7
o H 6.7 53 6.1 55 6.6 59
Description 2 . .
4.0 2.5
The objective of the Balanced Plus Portfolio is to provide 18
similar investment returns as the Balanced Portfolio, but to 0.0 L
reduce the volatility of the returns by increased portfolio QTD YTD 1Year 3 5 Since
diversification through the use of private market strategies. Years Years Apr 2017
The Portfolio’s current strategic target investment is 1 3 5 Since
approximately 50% Equity Portfolio, 20% Bond Portfolio and QTD YTD
5% Liquid Alternatives Portfolio and 25% Illiquid Year Years Years Apr 2017
Alternatives Portfolio. *Please see Portfolio Composition Balanced Plus Portfolio 1.76 8.69 6.67 7.24 6.13 6.61
Disclosure for details regarding underlying holdings and Balanced Plus Portfolio Benchmark 2.49 12.27 7.61 5.28 5.23 5.88

s Benchmark Defintion: The Balanced Plus Portfolio Benchmark consists of a 50%/20%/5%/25% hybrid

containing (60% Russell 3000/40% MSCI ACWI Ex US), (80% BC Aggregate/15% BC Universal/5% BC Gov 1-

About Performance -
3yr), (17.5% HFRI Equity Hedge Total/15% MSCI AC World Infrastructure/21.75% Barclays CTA/6% FTSE

The investment results depicted herein represent historical NAREIT All Equity REITs/15.5% HFRX Event Driven/1% 90-Day T-Bills/14.5% 60 S&P 500/40 BC Agg/8.75%
Net performance after the deduction of investment HFRI EH Tech/Healthcare), and (60% MSCI ACWI/40% BC Aggregate) respectively. The Composite
manager and consulting costs. Benchmark is rebalanced on a monthly basis.

Annual, cumulative and annualized total returns are
calculated assuming reinvestment of dividends and income
plus capital appreciation. Performance for periods greater
than one year is annualized. The performance data
presented has been prepared by the fund or its sponsor.

Since Inception Risk / Return Performance Analysis

12

Past performance is not a guarantee of future results.

Balanced Plus Portfolio

Target Asset Allocation
Balanced Plus Portfolio Benchmark

Return (%)
()]

Cash Equivalents

Illig Alts
Portfolio Equity
25.0% Portfolio
47.0% 0
0 2 4 6 8 10 12 14 16 18
Risk (Standard Deviation %)
Return Starjdz?rd Shar'pe Maximum Alpha  Beta
Lig Alts Deviation Ratio Drawdown
Portfolio Balanced Plus Portfolio 6.61 8.57 0.61 -14.11 2.10 0.74
>.0% Bond Balanced Plus Portfolio Benchmark 5.88 11.43 0.42 -21.41 0.00 1.00
Portfolio FTSE Treasury Bill 3 Month 1.55 0.41 N/A 0.00 1.53 0.00
23.0%

**Funds received March 2017; fully invested as of April 1, 2017.

Information Disclosures: The underlying data has been obtained from sources the Foundation believes to be reliable but we do not guarantee their accuracy, and any such information may be
incomplete or condensed. This evaluation is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security or a

recommendation of the services supplied by any money management organization.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. (
Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230 /
Phone: 214-615-9351 fax: 214-363-5942 JewicH G 2
www.dicforg EommuniTy
K
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Dallas Jewish Community Foundation

Data as of July 31, 2023

Market Commentary

The second quarter of 2023 brought positive returns for equity indices and negative returns for bond market indices as most developed market central
banks continued their commitments to fighting inflation through rate hikes and quantitative tightening. Meanwhile, the yield curve remained inverted,
reaching the low of the first quarter as global economic growth slowed. The second quarter saw growth outperform value and large cap outperform small,
led by mega-cap tech companies, as earnings came in stronger than expected. In US equities, the S&P 500 Index posted an 8.7% return while the Russell
2000 Index gained 5.2%. The Bloomberg US Aggregate declined 0.8%, gold fell 2.5%, WTI oil fell 6.6%, while natural gas rose 26.3%. The US dollar Index
increased 1.29% over the same period.

The bear market rally that began last October with peaking two and ten year US Treasury rates has been resilient, with the S&P 500 Index up 14% as of the
end of June. While lower long-term rates have provided some valuation support over the past nine months, 2023's positive performance has been squarely
rooted in better-than-expected real economic growth, with a durable labor market sustaining US consumption. Although historical macroeconomic models
have been signaling material slowdown, if not outright recession, constructive liquidity and still-ample household and corporate cash cushions have
forestalled the impact of the swiftest Federal Reserve tightening campaign in 40 years. The implication, especially given headline Consumer Price Index
inflation still at 5.3%, is that nominal, top-line corporate growth, which powers earnings, is still running at 6% - 7% on a year-over-year basis- more than

S&P 500 Sector Performance

. Quarter to Date Trailing 12 Months

2.5%

Utilities

Telecom 6.9%

Real Estate

Materials 3.4%

Technology

0,
Industrials 2.9%

Healthcare

0,
Financials 4.8%

Energy 7.4%
Cons. Staples

Cons. Disc.

Equity Markets Commentary

US equities ended the quarter higher, with the bulk of the gains made in June. The
advance came amid moderating inflation and signs that the US economy remains
resilient in spite of higher interest rates. A revision of Q1 GDP growth indicated
expansion of 2% (annualized), substantially more than the previous estimate of
1.3% growth.

The Federal Reserve raised interest rates by 25 basis points in May, However, it did
not hike rates in June, adopting what economists have termed a "hawkish pause".
Rates are predicted to have two more increases in 2023

Nine of the eleven sectors posted positive returns in 2Q 2023. Technology,
Consumer Discretionary, and Telecommunications performed the strongest
returning 17.2%, 14.6%, and 13.1% respectively. The poorest performing sectors in
2Q were Utilities, and Energy. Each posting -2.5%, and -0.9% respectively.

Bond Market Performance

. Quarter to Date Trailing 12 Months

1.4%
BC High Yield .
-0.19
BC MBS "
0.3%
BC Credit &
. 1.6%
EM Sovereign
-0.4%
BC Treasury
. 0.4%
BC Municipal
-0.1%
BC Aggregate

Fixed Income Markets Commentary

The second quarter of 2023 saw a significant drop in market volatility.
Government bond yields were on the rise again, although there was some
divergence, with the UK and Australia underperforming due to higher than
expected inflation and a greater resolve by central banks to combat inflation.
Most major central banks kept raising interest rates over the quarter; however,
the Fed was the first to pause in June, leaving rates at 5% - 5.25% after more than
a year of consecutive rate increases. The US 10-year yield rose from 3.47% to
3.84%, with the two-year raising from 4.03% to 4.87%.

High Yield and Emerging Market debt had positive returns in Q22023, posting
1.8% and 1.5% respectively. All other sectors were negative for the quarter with
BC Treasury down 1.4% and BC Agg down 0.8%.

Further information, including current Portfolio size, performance, fees, and updated Information for Participants, can be obtained from the Foundation office or by

Dallas Jewish Community Foundation 12700 Hillcrest Road, Suite 201, Dallas, TX 75230

www.djcf.org

contacting Jerry Blair at 214-615-9351 or via email at jblair@djcf.org. ‘
/
Phone: 214-615-9351 fax: 214-363-5942 -n'IE.I.LI.ILIE.I'i \ ‘
communiTy
FOounoaTion

Sources: FactSet, Bloomberg, Morgan Stanley & Co. Research, Morgan Stanley Wealth Management GIC.
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Dallas Jewish Community Foundation Data as of July 31, 2023

Balanced Plus Portfolio Composition Disclosure

The Balanced Plus Portfolio is comprised of the following underlying holdings: ®  Liquid Alternatives Portfolio: target allocation = 5%
e Equity Portfolio: target allocation = 47% e JP Morgan Hedged Equity: alloc = 0.75%, exp ratio = 0.58%
e Invesco S&P 500 E