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INTRODUCTION

In the first quarter of 2025, the GW Investment Institute (GWII) welcomed 89 students and 12 guest speakers
across three courses. We also launched the GWII Portfolio Group to help underclassmen build core finance and
investing skills. The 2025 GWII Annual Conference brought together students, faculty, alumni, and industry
leaders to explore tech investing trends. Keynote speaker Dan Ives, Managing Director at Wedbush Securities,
shared insights on Al, robotics, and disruptive tech. GWII Director Rodney Lake released 12 new episodes of
Market News with Rodney Lake. Students in Professor Song's Applied Financial Securities Analysis class visited
RBC Wealth Management's D.C. office, thanks to Matt Miller and Steve Ross of The Ross Group. The following
commentary is written by GWSB senior Ella Younger, an incoming Investment Banking Analyst at SMBC.

MARKET COMMENTARY

Markets grappled with global uncertainty as dominant geopolitical pricing forces
emerged in the first quarter of 2025. Equity markets experienced a widespread
drawdown, with the S&P 500 declining by 4.3% and the NASDAQ plunging by 8.1%, as
investors anticipated the implications of the Trump Administration's sweeping tariffs. In
contrast, international markets outperformed with the MSCI EAFE up +7.1%.

Risk-averse sentiment triggered a rally in safe-haven assets, with the Bloomberg U.S.
Aggregate Bond Index rising +2.8% and gold surging +19%, reflecting heightened
demand for portfolio hedges amid geopolitical volatility. The Federal Reserve, constrained
by persistent inflationary pressures and tariff-induced price shocks, maintained a cautious
stance (sustaining rates at 4.25%-4.50%), tempering expectations for near-term rate cuts.

Sector dispersion was notable: Energy led the gains with a +10.2% return, buoyed by geopolitical tensions in the
Middle East and renewed supply chain disruptions that pushed oil prices higher. Conversely, Consumer
Discretionary lagged significantly at -13.8%, as investors grew increasingly concerned about the impact of real
income compression. Technology also underperformed, with our darling “Magnificent Seven” mega-cap tech
stocks tumbling by 16.0%. This sharp decline was driven by growing regulatory scrutiny in the U.S. and Europe

(particularly around Al, antitrust, and data privacy) and persistent supply chain headwinds affecting semiconductor
and hardware production.

GWII Student Investment Funds returned -5.8%, underperforming the S&P 500 index by 1.5%. However, GW SIFs
returned 11.1% in the trailing year, outperforming the equity benchmark by 2.8%.

PERFORMANCE AS OF MARCH 31, 2025

Rate of Return (%)

Student Calendar S&P 500

WETCH 1 3 10 Inception . Inception
Investment Fund . Year to Inception
Value (mill) Month Month Year to Date Date

(SIF) Date to Date
GW Ramsey $5.864 -7.4 -7.6 -7.6 8.1 129 | 21.6 | 13.1 11.0 10.4 30-Apr-05
GW Phillips $3.452 -6.4 -3.1 -3.1 16.6 | 11.6 | 18.4 | 13.1 12.5 13.5 31-Oct-08
GW Real Estate $0.158 -2.9 3.0 3.0 68 | -58 | 7.2 - 2.6 - 30-Jun-17
GW Quant $0.117 -7.8 -10.6 -10.6 7.9 7.9 - - 7.9 6.8 31-Dec-21
GWII SIFs Total $9.591 -7.0 -5.8 -5.8 1.1 1121 | 20.2 | 13.1
Benchmark data
SPX Index -5.6 -4.3 4.3 8.3 9.1 | 18.6| 125
FNERTR Index 2.4 2.8 2.8 9.2 | 1.7 | 9.6 | 57



https://www.wedbush.com/analysts/daniel-ives/
https://investment.business.gwu.edu/market-news-rodney-lake
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TOP POSITIONS AND CHARACTERISTICS

Studen'::Lnr:/jstment Top Position #1 Top Position # 2 Top Position # 3 Di;::;nd P/E

GW Ramsey Nvi;ii;(%NlLDA) Apﬁ)lﬁiﬁQPL) Microzzf;i/c’MSFT) 126 25 81
GW Phillips Apf';;??j” N"idg"s(;\f,ZDA) FO”;”.;E,ZTNT) 095 | 29.24
GW Real Estate Prolc(;?;zi;()/l;’LD) Camdeng;ooazrty (CPT) Avalorziia/yBglz‘r;g;/:nities 386

GW Quant Vanguard42§$ ;ZOO (VOO) | Arista Ne;c?/;zro/lzs (ANET) NvidééS(QNc;:DA) 134 26.07

SECTOR DISTRIBUTION

GW Real Estate SIF GW Quant SIF
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ABOUT THE GW INVESTMENT INSTITUTE

The GW Investment Institute teaches students at George Washington University how to think about investing and
how to invest. GWII shares market insights and research, links students to industry and industry professionals,
and provides a platform where our students, alumni, and friends connect.

Undergraduate and graduate students learn by doing - they serve as analysts and portfolio managers, managing
$9.6 million in university endowment funds across four student investment funds (SIF). The objective of these
funds is to preserve and grow the capital through long-only investments in publicly-listed companies in the U.S.
The GWII courses cover: equities, quantitative investing, real estate investment trusts, and venture capital.
Students analyze companies using the GWII Framework of BMPB: Business, Management, Price/Valuation, and
Balance Sheet. The Quant SIF allocates capital based on quantitative models built by our students.

GWII was founded in 2005 with a seed donation of $1 million by W. Russell “Russ” and Norma Ramsey to
establish the GW Ramsey Student Investment Fund. To date, $300,000 has been awarded to 60 exceptional

students from the Ramsey SIF endowment payout.

Leadership

Advisory Board

Mark Anfang, BBA ‘02
Portfolio Manager, Scopus Asset
Management

James Carruthers Jr., MBA ‘80
Founder & Portfolio Manager, Sophos
Capital Management

Samuel Eisner, BBA ‘08
Director, Citi

Jared Golub, BBA ‘00
Founding Member & Partner,
Marblegate Asset Management

Aron Kershner, BBA ‘05
Managing Director, Goldman Sachs
Asset Management

John Roberts, BBA ‘89
Partner & Senior Portfolio Manager,
Corient

Steven Ross, BBA ‘81
Managing Director, The Ross Group

Greg Wong, MBA 96
Founder & Managing Trustee,
Wong Family Office

Note: Affiliation is for identification purposes only and does not necessarily

constitute institutional endorsement.

Disclaimer: Performance figures are provided by Strategic Investment Group
and are not audited. Numbers have been adjusted for cash
infusions/outflows. Benchmark, fund characteristics, and sector distribution
data are from Bloomberg. REIT sector distribution data is from NAREIT.

Faculty & Staff

Vanessa Perry
Interim Dean, GWSB

Rodney Lake, MBA ‘03
Faculty, Vice Dean, and Director

Bill Collier, BA'10, MBA 16
Adjunct Professor, Finance

Christine Song
Adjunct Professor, Finance

Bojana Jankovic, MBA ‘22
Associate Program Director

Kathleen Hinman, MS ‘25
Program Associate

Danielle Lucero, BS ‘26
Communications Assistant

Governing Board

Russ Ramsey, BBA ‘81
CEO, Ramsey Asset Management

Rodney Lake, MBA ‘03
Director, GW Investment Institute

Portfolio Advisors
Mark Anfang, BBA ‘02
GW Phillips SIF

Aron Kershner, BBA ‘05
GW Quant SIF

Teaching Assistants

William Ahrens, BS ‘25
GW Phillips SIF

Kai Pourzanjani BS ‘25
GW Quant SIF

Stay Connected
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Website: investment.business.gwu.edu

Blog: GW Investment Institute Insights

Email: invest@gwu.edu

Mailing List: Subscribe

Instagram: @gwinvestmentinstitute

Linkedin: @GW Investment Institute

X: @gw_investment

TikTok: @gwinvestmentinstitute



https://investment.business.gwu.edu/
https://blogs.gwu.edu/gwsb-invest/
https://signup.e2ma.net/signup/1920188/1915550/
https://www.instagram.com/gwinvestmentinstitute/
http://www.linkedin.com/school/11477258/
https://x.com/gw_investment
https://www.tiktok.com/@gwinvestmentinstitute

