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Annual Performance Summary 
June 30, 2025 

Market Overview 
 
• Domestic equities delivered strong returns in fiscal year 2025 despite intermittent 

volatility. The S&P 500 Index posted a solid 15.2% return for fiscal year 2025, buoyed by 
resilient corporate earnings and investor optimism surrounding AI-driven productivity 
gains. The Russell 1000 Growth Index returned 17.2%, reflecting strength in large-cap 
technology and consumer discretionary stocks, while the Russell 1000 Value Index 
returned 13.7%. The Domestic Equity Preference Fund posted a strong 14.7% return for 
the year, slightly underperforming its respective benchmark by 14 basis points. 

• International stocks finished fiscal year 2025 in the green following the trend in the US. 
The MSCI EAFE Index registered an 17.7% return, while emerging markets, tracked by 
the MSCI Emerging Markets Index, continued delivering strong returns following gains in 
fiscal year 2024, posting a 15.3% return in fiscal year 2025. The International Equity 
Preference Fund Index returned 15.3%, underperforming its benchmark by 251 basis 
points in the fiscal year. 

• U.S. investment grade fixed income markets continued to rally this fiscal year. The 
Bloomberg U.S. Aggregate Index gained 6.1% as demand for credit increased. The Core 
Bond Fund outperformed its custom Core Bond Fund Index by 58 basis points. For the 
third year in a row, the High Yield Bond Fund posted high single digit returns, 
outperforming its custom High Yield Bond Fund Index by 36 basis points in fiscal year 
2025. 
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