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Teens will learn how to use journalism to advocate for  
Israel. Seniors will gain confidence managing their  
transportation options. New parents will find guidance in 
the Jewish community to help them raise their children.

On June 23, JCF announced the first cohort of grant  
recipients from the MetroWest Innovations Funding  
Initiative. JCF launched the Initiative this past spring to 
encourage MetroWest agencies to find inventive ways 
to engage diverse populations in Jewish life across our  
community.

JCF awarded eight grants, including those mentioned 
above, totaling approximately $108,000.  The funds will be 
disbursed over two years.

“We were hoping to spark new and creative programs and to 
build connections between agencies and partners we hadn’t 
thought about working with before,” said Michael Gooen, 
JCF board member and chair of its grant review committee. 
The foundation has had long-standing working relationships 
with local agencies, and that, said Gooen, “is very valuable, 
but we wanted to experiment a little and build bridges with 
different parts of the community.”

Renie Carniol, manager of funder services for JCF, said, 
“We are trying to look toward the future and link our  
agencies to others to move everyone forward.”

The eight projects to receive grants were chosen from 
among 11 proposals received. The project criteria in the 
selection process included: supports synergistic collabora-
tions that create new capacities or efficiencies; empowers  
individuals and families to explore Jewish life; creates  
programs in strategically important and donor-designated 
areas, including the elderly, special needs, young fami-
lies, youth, and education; partners with an entrepre-
neurial project or program beyond our UJC MetroWest  
community; and has a high likelihood of success with  
measureable outcomes by the end of the two-year cycle.

 Grant highlights:

	 •	The	Community	Relations	Committee	of	UJC	 
  MetroWest received $15,000 to bring the national    
  organization Write On For Israel to the local  
  community. 

	 •	The	Friendship	Circle	received	$18,000	to	expand	
  its Family Support Circle. 

	 •	The	Holocaust	Council	of	MetroWest	received		 	
  $12,000 for Shoah Stories on Stage. 

	 •	Jewish	Family	Service	of	MetroWest	received		 	
  $15,000 for First Steps, in partnership with PJ Library  
  and the Partnership for Jewish Learning and Life,  
  MetroWest’s Jewish education and identity-building  
  agency. 

	 •	Jewish	Vocational	Service	of	MetroWest	received		 	
  $5,000 for outreach for its new career center for 
  individuals with autism spectrum disorder.

	 •	MetroWest	Cares	received	$16,000	to	develop	
  MetroWest Mobility in partnership with NJTIP. 

	 •	The	Partnership	for	Jewish	Learning	and	Life	received		
  $12,000 to partner with area synagogues and religious  
  school principals in creating E3 — Exploring  
  Educational Experiences. 

	 •	MetroWest’s	Young	Leadership	Division	and	 
	 	 Information	Technology	Department	were	awarded			
	 	 $15,000	to	create	We	Have	an	App	for	That!	A	new	
  application for smart phones, it will provide 
  individuals with instant connection to all UJC events  
  and activities and to each other.

Dear	Fund	Holders,

Enclosed you will find the quarterly 
statement for your Jewish Commu-
nity Foundation (JCF) Fund. Please 
note that your quarterly statement 
reflects contribution and distribution 
activity as well as investment perfor-
mance through September 30, 2011.

In the third quarter, the global  
equity upswing of the first half of 
the year stalled due to concerns over 
the cumulative effects on the global 
economy of the European sovereign 
debt crisis, partisan bickering in 
the U.S. Congress, and persistently 
high unemployment. The possibil-
ity of a double-dip recession, the  
contentious U.S. debt ceiling  
debate, and the downgrade of the U.S.  
sovereign debt rating further con-
tributed to minimal global growth  
expectations. Leading economists 
have discussed the possibility of 
a U.S. recession, but the Federal  
Reserve has pledged to stand by the 
economy and housing market via 
lower borrowing costs. 

Domestically,	both	value	and	growth	
stocks performed poorly during the 
third quarter, with growth stocks  
faring slightly better, especially those 
of large-cap companies. The Rus-
sell 2000 index — a small-cap index 
— and the Russell Midcap index 

both declined significantly for the  
quarter. In comparison, the Russell 
1000 index — a large-cap index — 
fell moderately for the quarter. Over-
seas, Europe’s protracted debt woes, 
along with the weakening Chinese 
and U.S. economies, roiled interna-
tional and emerging equity markets 
in the third quarter. Consequently, 
those equities declined steeply as 
well. 

As	 concerns	 regarding	 U.S.	 eco-
nomic data and European sovereign 
debt worsened, investors flocked to 
Treasury bonds. This flight to safety 
sparked a strong rally for Treasuries.  
At	 the	 same	 time,	 yields	 on	 corpo-
rate bonds rose relative to Treasur-
ies, while yields on U.S. debt fell to  
levels not seen since the 1940s.

As	 of	 September	 30,	 Foundation	
assets stood at $274 million, down 
from $289 million on June 30, 2011. 
The overall downward trends in 
the markets impacted all three JCF  
investment pools. For the quar-
ter, the Equity Pool lost 19.1 per-
cent while its benchmark fell 15.9  
percent.	 The	 Fixed	 Pool	 rose	 1.6	 
percent while its benchmark rose 2.1 
percent. The Managed Pool lost 11.3 
while its benchmark fell 9.4 percent. 
(Please note that further information 
on the performance and composition 
of the JCF investment pools may be 
found on pages two and three of this 
newsletter.)

This period of continued economic 
uncertainty is an opportune time to 
review the investment allocation of 
your JCF Fund(s) and be certain that 
it still meets your goals and objec-
tives.	Any	questions	 about	updating	
your investment allocation should be 
directed to JCF’s professional staff at 
(973)	929-3060.

Please feel free to contact us with 
any	 questions	 you	 may	 have.	 You	 
can reach Josh directly at  
jrednik@ujcnj.org	or	(973)	929-3060.

With best regards,

Kenneth	R.	Heyman	 Joshua	W.	Rednik
President Executive Director
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Past performance is not indicative of future results. 

OBJECTIVE:   The Equity Pool attempts to provide a return that 
is superior to a blend of the S&P 500 and the MSCI EAFE over a 
market cycle. 

Inv est m ent % of Pool St y le

Dom est ic Equ it y  Ma na gers
Br ow n  A dv isor y 9 .8 LCG
Ea ton  V a n ce 6 .4 LCV
Neu ber g er  Ber m a n 1 8 .9 LCV
Peter  B. Ca n n ell 1 4 .0 A CV

RCM 1 0.2 LCG
V a n  Ber kom 5 .3 SCC

     T ot a l  Dom est ic Equ it y  Ma na gers 64.6

Int erna t iona l Equ it y  Fu nds
Dodg e & Cox  In ter n a tion a l 1 1 .6 LCV
Fidelity  Div er sified In ter n a tion a l 1 1 .5 LCB
Willia m  Bla ir  In ter n a tion a l 1 2 .3 MCG

     T ot a l  Int erna t iona l Equ it y  Ma na gers 35.4

     T ot a l  Inv est m ent s 100.0

Inv est m ent

Fixed Incom e Fu nds
Ea ton  V a n ce Loa n  Fu n d 6 .0
Fidu cia r y  Tr u st 6 0.6
Goldm a n  Sa ch s En h a n ced 1 .2
Sta te of Isr a el Bon ds 2 .7

     T ot a l  Fixed Incom e Fu nds 70.5
Specia lt y  Fu nds
Bla ckston e Pa r tn er s Offsh or e 1 1 .7

     T ot a l  Specia lt y  Fu nds 11.7
Ca sh
MTB Gov t  MM 1 7 .5
Mer r ill Ly n ch  MM 0.3

     T ot a l  Ca sh 17.8

     T ot a l  Inv est m ent s 100.0
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In v est m en t % of Pool

Pu blic Equ it ies
Br ow n  A dv isor y 6 .2
Dodg e & Cox  In ter n a t ion a l 5 .2
Ea ton  V a n ce 3 .1
Fidelity  Div er sified In ter n a t ion a l 4 .9

Neu ber g er  Ber m a n 1 0.4
Peter  B. Ca n n ell 6 .0
RCM 6 .3

V a n  Ber kom 2 .7
Willia m  Bla ir  In ter n a t ion a l 5 .5

     T ot a l  Pu blic Equ it ies 50.3
Priv a t e Equ it ies
Ba in  Ca pita l Fu n d X 1 .1

Ba in  Eu r ope Fu n d III 0.7
Com m on fu n d Pr iv a te Equ ity  V I 1 .5
Com m on fu n d Pr iv a te Equ ity  V II 1 .3

Com m on fu n d In ter n a t ion a l V I 2 .1
FLA G Pr iv a te Equ ity  II 1 .5
Goldm a n  Sa ch s V in ta g e Fu n d V  OS 1 .5

     T ot a l  Priv a t e Equ it ies 9.7
    T ot a l  Equ it ies 60.0

Specia lt y  Fu n ds
Bla ckston e Pa r tn er s Offsh or e 7 .7
Com m on fu n d Na tu r a l Resou r ces V II 1 .0

Com m on fu n d Na tu r a l Resou r ces V III 0.9
NB Offsh or e Div er sified A r bitr a g e 4 .8

    T ot a l  Specia lt y  Fu n ds 14.4
Rea l  Est a t e
Bea con  Ca pita l Str a teg ic Pa r tn er s V I 0.1

Bla ckston e Rea l Esta te Pa r tn er s V 1 .0
Bla ckston e Rea l Esta te Pa r tn er s V I 2 .0
Ca bot  In du str ia l V a lu e Fu n d III 0.6
Ster lin g  A m er ica n  Pr oper ty  V 0.4

    T ot a l  Rea l  Est a t e 4.1

Fixed
Ea ton  V a n ce Loa n  Fu n d 6 .5
Fidelity  Floa t in g  Ra te Hig h  In com e 0.9
Fidu cia r y  Tr u st 1 1 .3
Goldm a n  Sa ch s En h a n ced 1 .8
Sta te of Isr a el Bon ds 0.5
US Tr ea su r y  Notes 0.0

    T ot a l  Fixed 21.0

Ca sh
MTB Gov t  MM 0.5

    T ot a l  Ca sh 0.5

T ot a l  In v est m en t s 100.0

ACV=All Cap Value LCB=Large Cap Blend
LCV=Large Cap Value LCG=Large Cap Growth
MCG=Mid Cap Growth SCC=Small Cap Core

Equity  Pool Style Legend

OBJECTIVE:   The Managed Pool attempts to provide a 
return that is superior to a balanced stock and bond 
portfolio at a lower volatility over an entire market cycle. 

OBJECTIVE:  The Fixed Income Pool invests in short to 
intermediate term securities and attempts to provide a return that 
is superior to the Merrill Lynch 1-5 Year Government/Corporate 
Index over a market cycle. 

For information on the style of equity investments in the 
Managed Pool, please see the Equity Pool asset allocation. 

 
Past performance is not indicative of future results. 

Pool
Annualized 

Return
Cum ulative 

Return
% Positive 
Quarters

% Negative 
Quarters

Equity -2.1% -10.0% 60 40
Fixed 5.0% 27 .4% 7 5 25
Managed -0.2% -1.0% 7 0 30

Benchm ark
Annualized 

Return
Cum ulative 

Return
% Positive 
Quarters

% Negative 
Quarters

Equity -2.8% -13.3% 60 40
Fixed 4.9% 27 .1% 85 15
Managed 0.7% 3.5% 60 40

Historical Perform ance – JCF Investm ent Pools

Historical Perform ance – JCF Investm ent Pool Benchm arks

EQUITY 3 Month YTD 1 Year 3 Year 5 Year
Pool -19.1% -16.3% -7.0% -0.1% -2.1%

Benchmark -15.9% -11.7% -3.4% -0.5% -2.8%

FIXED 3 Month YTD 1 Year 3 Year 5 Year
Pool -0.3% 1.4% 1.6% 5.7% 5.0%

Benchmark 0.8% 2.6% 2.1% 4.9% 4.9%

MANAGED 3 Month YTD 1 Year 3 Year 5 Year
Pool -11.3% -7.8% -1.5% 0.1% -0.2%

Benchmark -9.4% -6.0% -1.0% 2.3% 0.7%

 
 

PORTFOLIO CHARACTERISTICS (5-YEAR HISTORY) 
(October 1, 2006 – September 30, 2011) 

 

 
 

Benchmarks for JCF Pools 
 
Equity: Blend of 65% of the S&P 500 Index + 35% 

of the MSCI EAFE Index 
 
Fixed: Bank of America/Merrill Lynch 1-5 Year 

U.S. Corporate & Government Bond Index* 
 
Managed: Blend of 60% of the Equity Pool benchmark 

+ 40% of the Fixed Pool benchmark 
 

 
 
 

 
HISTORICAL PERFORMANCE 

Period Ending:  September 30, 2011 

 
 
 
 
 

*1-3 Year Index until March 2007.    1-5 Year Index from April, 2007 to present. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 

Joshua W. Rednik, Executive Director 
973.929.3060 | jrednik@ujcnj.org 

 
Howard J. Rabner, Chief Financial Officer 

973.929.3020 | hrabner@ujcnj.org 
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MONEY MARKET POOL 
 
 
 
 
 
 

Asset Allocation 
 

 
  

Investment % of Pool

MTB U.S. Government Money Market 100%

 

THE JEWISH COMMUNITY 
FOUNDATION OF 
METROWEST NJ 

 
The mission of the Jewish Community 

Foundation of MetroWest NJ (JCF) is to 
service the charitable aims and interests of 

JCF donors by gathering, investing and 
disbursing charitable funds on their behalf, 
and encouraging allocation of these monies 

to enhance and assure the continuity of 
charitable institutions designated by the 
donor and approved by the Foundation 

Board.  While JCF offers special 
encouragement for planned giving and the 

use of endowments for UJC and its 
beneficiary agencies, it also welcomes the 
opportunity to be of service to recognized 

charities of every kind: religious, 
educational and secular in content, and 
regional, national and international in 
scope.  The Foundation, established in 

1949, is now one of the 10 largest 
foundations in the federation system, with 

more than $274 million in assets (as of 
9/30/11) and more than $100 million in 

future commitments. 
 

OBJECTIVE:  The Money Market Pool invests 
only in short-term fixed-income securities and 
seeks to preserve capital. 


