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Market Overview 
 
 
Global equity markets were strong in the 12-month period ended September 30, 2024, supported 
by robust corporate profits, a resilient labor market and stronger than expected economic 
data.  The S&P 500 concluded the 12-month period with a return of 36.4%. The developed 
international equities benchmark underperformed the U.S., but still reported a very strong year, 
with the Morgan Stanley Capital International (MSCI) EAFE Index returning 24.8%. Emerging 
markets equities outperformed developed international markets with the MSCI Emerging Markets 
Index returning 26.1% for the 12-month period, with strong performance out of China after the 
announcement of a robust stimulus package.  
 
The shift in the Federal Reserve’s monetary policy toward a more dovish stance in December 2023 
drove a strong bond market rally during the first quarter of the 12-month period ending September 
30, 2024. However, renewed concerns over U.S. inflation in the subsequent two quarters led to a 
shift in sentiment, prompting investors to reassess the timing of interest rate cuts. In the final 
quarter of the period, the Fed lowered rates by 50 basis points, while investment-grade corporate 
bond spreads tightened, contributing to a solid bond market performance. The Bloomberg U.S. 
Aggregate Bond Index returned 11.6% for the one-year period. 
 
The following charts display (i) the change in value of the S&P 500 over the most recent 3-year 
period, and (ii) the performance of key market indices for the 1-, 2-, and 3-year periods.  
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WVU Investment Funds Review 
 
 
Investment Assets under Management:  At September 30, 2024 the value of the Investment Funds’ 
portfolio was $62.3 million.  Transfers out of the pool during the 12-month period totaled $300 
thousand.  The portfolio had a gain of $8.6 million during the 1-year period and a gain of $2.2 
million in earnings for the 3-year period ending September 30, 2024.   
 
Asset Allocation:  The Investment Funds’ asset allocation policy is reviewed annually with the WVU 
Investment Committee.   
 
At September 30, 2024, all asset classes were in line with their policy ranges.  This portfolio is 
rebalanced quarterly to policy ranges subject to Committee review and approval.  The Investment 
Policy allows for flexibility to maintain allocations outside the recommended range at the 
Committee’s discretion. 
 
 

Asset Allocation as of September 30, 2024 
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Performance Summary as of September 30, 2024 
 

For the 12 months ended September 30, 2024, the Investment Funds returned 16.0%, resulting in 
a gain of $8.6 million.  The domestic public equity funds returned 34.1% for the year, while the 
international public equity funds returned 26.2%.  A number of international public equity funds 
outperformed their benchmarks for the one year period, including CC+L Q, our new emerging 
markets public equity manager.  Private equity investments returned -2.0% for the year.  The fixed 
income portion of the portfolio returned 8.3% for the twelve month period.  This year, our shorter 
duration fixed income portfolio underperformed the Barclays Aggregate.  Real Assets returned 
28.4%.  Since the inception of the Investment Funds’ program in November 2006, the program has 
generated an annualized return of 5.8% versus the custom benchmark return of 5.6%. 
 
 
 

Performance Returns as of September 30, 2024 
 

  % 1 YR 3 YR ITD 
WVU Unrestricted Investment Funds 100.0 16.0 2.3 5.8 
Custom Benchmark**   16.2 2.8 5.6  
          
Russell 3000   26.2 1.0 10.2 
MSCI EAFE   24.8 5.5 4.0 
Bloomberg US Aggregate Bond Index   11.6 -1.4 3.2 

 
 

*The inception date of the portfolio for performance tracking purposes is 12/1/2006. 
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WVU Operating Investments Portfolio Review 

 
The objective of managing the WVU Operating Investments is to generate interest with very 
limited, if any, risk to capital using short duration investment strategies.  For the 12-month period 
ending September 30, 2024, an ICS savings account through United Bank was utilized.  This program 
was initiated after receiving the State Treasurer’s Office approval on August 25, 2015. 
 
 

Activity as of September 30, 2024 
 

 
 

 

Interest Rate Range 10/1/23 - 9/30/24 

ICS Savings: 4.93% - 5.43% 

4 Week CDARS: 5.21% - 5.63% 

13 Week CDARS: 5.21% - 5.63% 
 
 
 

9/30/23  
Balance Deposits Interest Transfers Withdrawals

9/30/24  
Balance

ICS Savings 95,138            5,312             -                       100,450              

4 Week CDARS -                  -                   -                 -                       -                          -                      

13 Week CDARS -                  -                   -                 -                       -                          -                      

Total 95,138           -                  5,312             -                       -                         100,450              
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