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We saw a glimpse of what equity markets could do this summer when, for a couple of
months, investors started to believe in a soft landing and the markets began to price in this
economic optimism. Year over year, CPI inflation dropped to 3.0% - from 9.1% a year earlier.
The Fed has begun to believe that a recession can be avoided, and stocks rallied 9.4% in June
and July. In the end, a weaker August and September interval pushed markets a touch lower
for the quarter, though our managers generally outperformed.

This is an excerpt from a longer commentary. Please Download the PDF to read the entire 3rd
Quarter 2023 CIO Commentary.

TIFF Investment Management

TIFF35

INYESTMEHT MANAGEMEMNT
35TH AMNNIYERSARY

October 2, 2023

Copyright © 2025 TIFF Advisory Services, LLC. All rights reserved. May not be reproduced or
distributed without permission.

TIFF35

INYESTMENT MAMAGEMEMNT
35TH AMMIYERSARY

3rd Quarter 2023 CIO Commentary

We saw a glimpse of what equity markets could do this summer when, for a couple of
months, investors started to believe in a soft landing and the markets began to price in this
economic optimism. Year over year, CPI inflation dropped to 3.0% - from 9.1% a year earlier.


https://www.tiff.org/wp-content/uploads/2023/10/TIFF-Q3-2023-CIO-Commentary-Letter.pdf

The Fed has begun to believe that a recession can be avoided, and stocks rallied 9.4% in June
and July. In the end, a weaker August and September interval pushed markets a touch lower
for the quarter, though our managers generally outperformed.

This is an excerpt from a longer commentary. Please Download the PDF to read the entire 3rd
Quarter 2023 CIO Commentary.

TIFF Investment Management

TIFF35

INYESTMENT MANAGEMENT
35TH AMNIYERSARY

October 2, 2023

Copyright © 2025 TIFF Advisory Services, LLC. All rights reserved. May not be reproduced or
distributed without permission.

TIFF35

INYESTMENT MANAGEMENT
35TH AMMIVERSARY

3rd Quarter 2023 CIO Commentary

We saw a glimpse of what equity markets could do this summer when, for a couple of
months, investors started to believe in a soft landing and the markets began to price in this
economic optimism. Year over year, CPI inflation dropped to 3.0% - from 9.1% a year earlier.
The Fed has begun to believe that a recession can be avoided, and stocks rallied 9.4% in June
and July. In the end, a weaker August and September interval pushed markets a touch lower
for the quarter, though our managers generally outperformed.

This is an excerpt from a longer commentary. Please Download the PDF to read the entire 3rd
Quarter 2023 CIO Commentary.

TIFF Investment Management


https://www.tiff.org/wp-content/uploads/2023/10/TIFF-Q3-2023-CIO-Commentary-Letter.pdf
https://www.tiff.org/wp-content/uploads/2023/10/TIFF-Q3-2023-CIO-Commentary-Letter.pdf

TIFF35

INMYESTMEMNT MANAGEMEMNT
I5TH AMNNIYERSARY

October 2, 2023

Copyright © 2025 TIFF Advisory Services, LLC. All rights reserved. May not be reproduced or
distributed without permission.

TIFF35

INYESTMENT MAMNAGEMENT
35TH AHMMIYERSARY

3rd Quarter 2023 CIO Commentary

We saw a glimpse of what equity markets could do this summer when, for a couple of
months, investors started to believe in a soft landing and the markets began to price in this
economic optimism. Year over year, CPI inflation dropped to 3.0% - from 9.1% a year earlier.
The Fed has begun to believe that a recession can be avoided, and stocks rallied 9.4% in June
and July. In the end, a weaker August and September interval pushed markets a touch lower
for the quarter, though our managers generally outperformed.

This is an excerpt from a longer commentary. Please Download the PDF to read the entire 3rd
Quarter 2023 CIO Commentary.

TIFF Investment Management

TIFF35

IMYESTMEHNT MANAGEMEMNT
3I5TH AMNIYERGARY

October 2, 2023

Copyright © 2025 TIFF Advisory Services, LLC. All rights reserved. May not be reproduced or
distributed without permission.



https://www.tiff.org/wp-content/uploads/2023/10/TIFF-Q3-2023-CIO-Commentary-Letter.pdf

TIFF35

INYESTMENT MAMAGEMENT
35TH AMHIYERSARY

3rd Quarter 2023 CIO Commentary

We saw a glimpse of what equity markets could do this summer when, for a couple of
months, investors started to believe in a soft landing and the markets began to price in this
economic optimism. Year over year, CPI inflation dropped to 3.0% - from 9.1% a year earlier.
The Fed has begun to believe that a recession can be avoided, and stocks rallied 9.4% in June
and July. In the end, a weaker August and September interval pushed markets a touch lower
for the quarter, though our managers generally outperformed.

This is an excerpt from a longer commentary. Please Download the PDF to read the entire 3rd
Quarter 2023 CIO Commentary.

TIFF Investment Management

TIFF35

INYESTMEHT MANAGEMEMNT
35TH AMNNIYERSARY

October 2, 2023

Copyright © 2025 TIFF Advisory Services, LLC. All rights reserved. May not be reproduced or
distributed without permission.


https://www.tiff.org/wp-content/uploads/2023/10/TIFF-Q3-2023-CIO-Commentary-Letter.pdf

