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RE: CSU Annual Investment Report  
 
This report is the CSU Annual Investment Report for the Fiscal Year Ended June 30, 
2024. 
 
We are pleased to note in this report the positive impact of CSU’s Total Return Portfolio 
(TRP) which was created by authority granted under SB 1412 of 2016. Proceeds from 
this portfolio, as required by Ed Code 89726, have resulted in $313.4 million in one-time 
distributions to campuses for capital outlay or maintenance needs since 2018. 
 
The CSU Annual Investment Report is being provided to the California State Legislature 
and Department of Finance as required by Education Code 89726. 
 
Should you have any questions about this report, please contact Nathan Dietrich, Assistant 
Vice Chancellor, Advocacy and State Relations at (916) 445-5983. 
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  Sincerely, 
 
 
 
   Steve Relyea 
   Executive Vice Chancellor and  
   Chief Financial Officer 
SR:dr 
 
Full report posted to https://www.calstate.edu/impact-of-the-csu/government/Advocacy-
and-State-Relations/Pages/legislative-reports.aspx 
 
c:  Members, California State Legislature  
 Members, Joint Legislative Budget Committee  

Natalie Gonzalez, Fiscal & Policy Analyst, Legislative Analyst Office 
 Nathan Evans, Deputy Vice Chancellor, Academic and Student Affairs 
 Dilcie Perez, Deputy Vice Chancellor, Academic and Student Affairs  
 Greg Saks, Vice Chancellor, External Relations & Communications 
 Nathan Dietrich, Assistant Vice Chancellor, Advocacy and State Relations 
 Ryan Storm, Assistant Vice Chancellor, Budget Planning and Advocacy  
   Jeni Kitchell, Assistant Vice Chancellor, Finance and Budget Administration/Controller 
   Robert Eaton, Assistant Vice Chancellor, Financing, Treasury, and Risk Management

  
 

Steven Relyea (Nov 20, 2024 10:51 PST)

https://calstate.na1.documents.adobe.com/verifier?tx=CBJCHBCAABAAJqQU0TFObt3gkGcuhqyZDJpVHe4nTWi0


CSU Annual Investment Report
For the Fiscal Year Ended June 30, 2024 

Balances and Allocations as of June 30, 2024 

% of CSU 
Balance Investments

CSU Investments $7.00 billion  100%

 



CSU Consolidated Investment Portfolio
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Investment Earnings from CSU Investments Support Campus Operations and Student Experience
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CSU Liquidity Portfolio (LP) 

CSU Liquidity Portfolio Benchmark4

Holdings by Asset Type (% of CSU Liquidity Portfolio): 



CSU Intermediate Duration Portfolio (IDP) 

CSU Intermediate 
Duration Portfolio Benchmark7

Holdings by Asset Type (% of CSU Intermediate Duration Portfolio): 
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CSU Total Return Portfolio (TRP)

CSU Total 
Return 

Portfolio
Strategic 

Benchmark10
Policy 

Benchmark11
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Holdings by Asset Type (% of CSU Total Return Portfolio):

Values, Holdings & Fees (CSU Total Return Portfolio) 

Median 

Asset 
Class 

Value 
(millions) 

 Fee Per 

Strategy Name Ticker 
Asset 
  Class 

Fixed Income 
Vanguard Total Bond Market Index Fund VBMPX 618.5 21.93% 0.03% 0.44% 
Vanguard Inflation-Protected Securities Fd VIPIX 140.7 4.99% 0.07% 0.44% 
American Century High Income Fund NPHIX 152.9 5.42% 0.58% 0.78% 
Polen Opportunistic High Yield DDJIX 16.9 0.60% 0.79% 0.78% 
Aristotle Floating Rate Income Fund PLFRX 85.2 3.02% 0.70% 0.76% 
Payden Emerging Markets Bond Fund PYEIX 42.2 1.50% 0.69% 0.80% 
T. Rowe Emerging Markets Bond Fund TREBX 42.3 1.50% 0.70% 0.80% 

Equity 
Vanguard Total Stock Market Index Fund VSMPX 675.3 23.95% 0.02% 0.75% 
Vanguard Developed Markets Index Fund VDIPX 338.3 12.00% 0.04% 0.89% 
Driehaus Emerging Markets Growth Fund DIEMX 169.6 6.01% 1.13% 1.01% 
DFA Emerging Markets Value Fund DFEVX 84.9 3.01% 0.44% 1.01% 
Redwheel Global Emerging Equity Fund RWCEX 27.9 0.99% 1.20% 1.01% 

Real Assets 
Vanguard Real Estate Index Fund VGSNX 200.0 7.09% 0.10% 0.87% 
Vanguard Materials Index Fund VMIAX 112.8 4.00% 0.10% 0.92% 
First Sentier Global Listed Infrastructure Fd FLIIX 112.6 3.99% 0.95% 0.97% 

Cash 0.0 0.00% NA NA
Total 2,820.3 100% 0.24% 0.74% 
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TRP Annual Spending Distributions Assist Campuses to Meet Deferred Maintenance & Capital 
Outlay Needs

Surplus Money Investment Fund (SMIF)
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Apportionment Annual Yield14
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