
welcome to brighter

Board Review

Travis Pruit, CFA

Washington State University Foundation
December 2024

Partner, Portland
Timothy Westrich, CFA
Principal, St. Louis

Sue J. Liu, CFA
Principal, Los Angeles

Justin Oliver
Associate, St. Louis



Copyright © 2024 Mercer (US) Inc. All rights reserved. 2

Trailing One-Year Results

• The investment portfolio increased by $104.6 million over the trailing one-year period, with net cash outflows from the investment
portfolio of $8.0 million offset by $112.6 million in investment gains.

WSUF contributes cash to
the Endowment on a

monthly basis.

The Endowment
distributes cash to
WSU each quarter.

These include fees for custodial
services, consulting, audit, tax

prep, and other expenses.

Investment gains / losses are
shown net of investment

management fees.
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Historical Market Values

• The long-term total rate of return should equal or exceed the endowment spending rate (5.5% as of the date of adoption of the
investment policy) plus the increase in the Consumer Price Index.

• The WSUF spending policy is based on the average market value for the 36 months preceding and including the quarter ended
prior to the distribution date, adjusted for new gifts on the first day of the distribution quarter.

• The WSUF investment portfolio has grown from approximately $200 million in 2004 to approximately $757 million as of
September 30, 2024. Almost the entirety of that growth has come from investment gains, as contributions into the investment
portfolio and distributions to WSU have offset.
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Value % of Since Inception
$(000) Fund 3 Mth YTD FYTD 1 Year 3 Year 5 Year 10 Year Return Date

Washington State University Foundation 756,592 100.0 4.8 12.0 4.8 17.2 6.5 9.6 7.3 6.1 Apr-00

Marketable Securities Composite 549,887 72.7 5.5 11.4 5.5 19.9 5.7 8.6 6.4 6.0 Sep-08
Marketable Securities Policy Index 5.5 11.4 5.5 20.1 4.3 7.6 6.0 5.5
Over/Under 0.0 0.0 0.0 (0.2) 1.4 1.0 0.4 0.5

Total Equity Composite 325,103 43.0 7.3 15.4 7.3 27.3 6.8 10.9 8.7 7.9 Jul-04
MSCI ACWI 6.6 18.7 6.6 31.8 8.1 12.2 9.4 8.2
Over/Under 0.7 (3.3) 0.7 (4.5) (1.3) (1.3) (0.7) (0.3)

US Equity Composite 191,471 25.3 6.2 18.0 6.2 31.3 8.8 13.4 11.5 7.7 Apr-00
Dow Jones US Total Stock Market 6.2 20.6 6.2 35.2 10.1 15.2 12.7 7.7
Over/Under 0.0 (2.6) 0.0 (3.9) (1.3) (1.8) (1.2) 0.0

Global ex US Equity 133,632 17.7 8.9 12.9 8.9 23.4 4.6 8.2 5.8 4.8 Apr-00
MSCI ACWI ex US 8.1 14.2 8.1 25.4 4.1 7.6 5.2 4.3
Over/Under 0.8 (1.3) 0.8 (2.0) 0.5 0.6 0.6 0.5

Hedge Fund Composite 135,579 17.9 2.8 8.4 2.8 13.3 6.9 8.4 5.6 5.9 Jul-02
HFR Fund of Funds 2.0 6.9 2.0 10.3 2.6 5.4 3.7 3.8
Over/Under 0.8 1.5 0.8 3.0 4.3 3.0 1.9 2.1

Total Fixed Income Composite 58,687 7.8 4.1 4.6 4.1 9.8 (1.1) 1.6 2.0 4.6 Apr-00
Bloomberg Barclays US Aggregate 5.2 4.4 5.2 11.6 (1.4) 0.3 1.8 4.1
Over/Under (1.1) 0.2 (1.1) (1.8) 0.3 1.3 0.2 0.5

Cash Composite 30,518 4.0 1.0 2.3 1.0 3.8 2.5 1.7 0.7 1.1 Apr-05
90-Day Treasury Bill 1.4 4.0 1.4 5.5 3.5 2.3 1.6 1.6
Over/Under (0.4) (1.7) (0.4) (1.7) (1.0) (0.6) (0.9) (0.5)

Private Real Assets 74,339 9.8 2.2 8.5 2.2 8.3 11.7 7.5 6.0 2.4 Sep-05

Private Equity Composite 132,366 17.5 3.8 15.7 3.8 12.9 7.6 15.4 12.6 12.7 Jun-04
Burgiss Global Private Equity Index 1.3 3.9 1.3 5.5 7.4 15.4 14.0 13.7
Over/Under 2.5 11.8 2.5 7.4 0.2 0.0 (1.4) (1.0)

Name
Periods Ending 9/30/24

Endowment Performance

• Some values for private equity and
private real asset funds are not yet
available for September 30, 2024.

• The value for each private equity and
private real asset fund is the most recent
available value adjusted for actual cash
flows.
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Asset Allocation

Inflation Protection Assets (shown in grey)
are expected to have a high correlation to
unexpected inflation. These include real estate,
natural resources, and Treasury Inflation
Protected Securities (TIPS).

Growth assets (shown in blue) are equities,
invested both in the US and around the world
in public stocks and private partnerships.
Equities should be the long-term driver of
portfolio returns.

Risk reduction assets (shown in green) are
designed to protect the portfolio’s market value
and dampen volatility during difficult market
conditions, while also earning a meaningful
return.

Note: Numbers may not add to 100% due to rounding.
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Important Notices

© 2024 Mercer LLC. All rights reserved.

References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold or otherwise provided, in whole or in
part, to any other person or entity without Mercer’s prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant, and/or attorney before making any decisions with tax or legal implications.

This does not constitute an offer to purchase or sell any securities.

The findings, ratings, and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to the future performance of the
investment products, asset classes, or capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see www.mercer.com/conflictsofinterest.

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional advice and considering your
circumstances. Mercer provides recommendations based on a particular client’s circumstances, investment objectives, and needs. As such, investment results will vary and actual results may differ materially.

Information contained herein may have been obtained from a range of third-party sources. While the information is believed to be reliable, Mercer has not sought to verify it independently. As such, Mercer makes no
representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential, or incidental damages) for any error, omission, or inaccuracy in the data
supplied by any third party.

Investment management and advisory services for U.S. clients are provided by Mercer Investments LLC (Mercer Investments). Mercer Investments provides investment services to not-for-profit and insurance clients using the
business name of Pavilion, A Mercer practice (Pavilion). Mercer Investments LLC is registered to do business as “Mercer Investment Advisers LLC” in the following states: Arizona, California, Florida, Illinois, Kentucky, North
Carolina, Oklahoma, and Pennsylvania; as “Mercer Investments LLC (Delaware)” in Georgia; and as “Mercer Investments LLC of Delaware” in Louisiana. Mercer Investments is a federally registered investment adviser under the
Investment Advisers Act of 1940, as amended. Registration as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about which
you determine to hire or retain an adviser. Mercer Investments’ Form ADV Part 2A and 2B can be obtained by written request directed to: Compliance Department, Mercer Investments, 99 High Street, Boston, MA 02110.






