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Annual Performance Summary 
June 30, 2024 

Market Overview 
 
• Domestic equities continued with strong gains from fiscal year 2023 as inflationary 

pressures softened. The S&P 500 Index posted an impressive 24.6% return for fiscal year 
2024, mostly driven by dominant tech names like NVIDIA, Meta, Google, and Amazon. 
The small-cap based Russell 2000 Index rose 10.1% in fiscal year 2024 while the Russell 
1000 Growth Index gained a staggering 33.5% over the same period. These results 
emphasize the dramatic impact of top tech stocks in the market. The Domestic Equity 
Preference Fund posted an impressive 19.7% return for the year, slightly underperforming 
its respective benchmark by 16 basis points. 

• International stocks finished fiscal year 2024 in the green but with less impressive returns 
compared to U.S. equity markets. The MSCI EAFE Index registered an 11.5% return, while 
emerging markets, tracked by the MSCI Emerging Markets Index, rebounded from muted 
performance in fiscal year 2023, posting a 12.6% return in fiscal year 2024. The 
International Equity Preference Fund Index returned 11.3%, outperforming the Fund by 
345 basis points in the fiscal year. 

• U.S. investment grade fixed income markets returned to positive performance this fiscal 
year. The Bloomberg U.S. Aggregate Index gained 2.6% as inflation declined and the Fed 
put a pause on rate changes. The Core Bond Fund outperformed its custom Core Bond 
Fund Index by 120 basis points. For the second year in a row, the High Yield Bond Fund 
posted high single digit returns, yet underperformed its custom High Yield Bond Fund 
Index by 76 basis points in fiscal year 2024. 
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