HOUSTON JEWISH COMMUNITY FOUNDATION

Investment Pool MTD YTD * 3 ° Sinc.e
Year Years Years | Inception*

HJCF Index Composite** 0.20% 7.69% 15.35% 12.77% 6.26% 8.48%
Index Benchmark 0.23% 8.17% 16.52% 13.31% 6.90% 8.71%
HJCF Growth Composite** -0.06% 6.66% 13.02% 11.77% 5.89% 7.92%
Growth Benchmark 0.01% 8.85% 16.96% 13.17% 6.23% 7.91%
HJCF Aggressive Growth Composite** -0.16% 8.24% 15.74% 13.68% 7.39% 9.44%
Aggressive Growth Benchmark -0.05% 11.50% 21.65% 16.17% 8.19% 9.76%
HICF Conservative Balanced Composite** 0.14% 3.27% 6.89% 6.64% 3.74% 4.09%
Conservative Balanced Benchmark 0.21% 4.09% 8.31% 7.50% 4.09% 4.25%
HJCF Cash Management Composite** 0.24% 1.72% 3.80% 4.56% 3.45% 2.56%
Cash Management Benchmark 0.31% 1.87% 4.05% 4.86% 3.69% 2.80%

KEY OBSERVATIONS (UPDATED QUARTERLY)

Overview
e  Operation Epic Fury commenced at the end of February as the U.S. and Israel launched coordinated military strikes on Iran. Volatility
spiked, particularly in commodity markets, and risk-off sentiment ensued. Historically, geopolitical events have resulted in initial
volatility, while longer term, markets have generally fared well. Market expectations for Fed rate cuts shifted significantly in March from
the start of the year, moving from pricing in roughly two cuts to zero cuts for 2026. Spiking commodity prices gave rise to concerns of
inflation reigniting, conflicting with concerns of slowing growth and weakening labor market data, which typically put downward
pressure on interest rates. U.S. large cap equities came under pressure in the first quarter. Weakness in software and other Mag-7 names
detracted from large cap. Diversification away from these high valuation areas of the market proved to be favorable for the quarter as
investors favored smaller cap U.S. and non-U.S. investments which were more attractively valued.
Fixed Income
e  Fixed income markets had a mixed quarter to start the year. Positive results were reversed in March following the onset of the conflict
with Iran. Interest rates spiked as inflation expectations rose.
e The high yield sector was not immune to the general risk-off sentiment and posted a modest decline in the quarter as credit spreads
widened.
e Longer duration assets struggled in March as interest rates rose, offsetting positive momentum earlier in the year.
Equities & Real Assets
e Itwasa mixed quarter for U.S. equities as U.S. large cap underperformed small cap. Concerns that Al would disrupt the software
industry was a drag on large cap names early on, and the conflict with Iran further sparked investors into a risk-off mentality.
e Developed international markets had a strong start to the year, but markets reversed course following the onset of the U.S./Iran conflict.
Despite the pullback in March, non-U.S. markets outpaced U.S. large cap. Emerging markets outpaced developed, driven by strength in
Al related hardware companies.
e  Equity REITs had a favorable quarter, outpacing the broader U.S. equity market. Data centers were a notable area of strength for the
quarter.
e Commodities rose over 20% during the quarter, driven from rising energy prices as the conflict in Iran disrupted global energy and
commodity markets.
e  Real assets performed well during the quarter, driven by underlying commodity exposure, as well as global infrastructure related assets.

KEY OVER/UNDER WEIGHTS
e N/A

PORTFOLIO CHANGES (2Q REVIEW)

e Natural cash flows have kept the portfolios on target. 2026 Capital Market Assumptions were implemented in Q1 2026.
e  Terminated Conestoga Small Cap Instl (CCALX) and replaced with Vanguard Russell 2000 Growth ETF (VTWG)

*07/01/19 Inception for Conservative Balanced, 09/01/18 Inception for Cash Management, 07/01/16 Inception for Indexed Growth & 11/01/16 Inception for all other pools.
**All returns and performance metrics are net of investment consultant fees & investment manager fees and do not include HICF administrative fees or expenses
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