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 Total Net Assets Under 
Management   

 

$10,883,611,000 
 

 
Net Assets for the Past 

12 Months 

Last Month 

$11,193,297,000 

Beginning of Fiscal Year 

$10,975,194,000 

 

Total Net Income & Changes in 
Fair Value 

 
 

Fiscal Year  
$562,795,000 

 
 Monthly Net Income & 

Changes in Fair Value for 
the Past 12 Months 

 

Money Market Pools 
As of May 31, 2024 

Pool 
30-Day  

Avg. Yield * W.A.M. ** Net Assets 

WV Money Market 5.5143% 34 Days $9.7 Billion 

WV Gov’t Money Market 5.3392% 43 Days $455.7 Million 

*    Yields represent the simple money market yield net of fees. 
**   W.A.M. is the weighted average maturity. 

 

 

 



 

WEST VIRGINIA BOARD OF TREASURY INVESTMENTS 
THE ECONOMIC STATE 

 MAY 2024 
 

 

Positive Returns – Stocks and Bonds 

Overview: 
 
May brought us a fresh spring awakening, with positive returns for both stocks and bonds. Despite the 
continued uncertainty around rate cuts, investors reacted positively to less robust employment results, 
inflation not accelerating (although still not down to the Fed’s desired target), a relatively robust consumer 
and positive GDP data. 
 
Equity Markets 
 
Equity markets rebounded from the lows of April, returning 5% for the S&P 500 in the month and bringing 
year-to-date returns back into double digits at 11.3%. Small capitalization stocks were also positive for the 
month with the Russell 2000 also up 5% and bringing year-to-date returns back into positive territory at 
2.7%. Non-U.S. equities were also positive in the month with both the EAFE (+3.9%) and Emerging 
Markets returns (+0.6%) adding to positive year-to-date returns. 
 
Other market fundamentals are also providing a healthy backdrop for stocks, with dividend growth running 
at an 8% year over year pace (above the 5 yr average of 5% and the 10-year average of 6.6%). Additionally, 
announced stock buybacks in Q1 were $180 billion. 
 
Fixed Income 
 
Longer dated fixed income assets dominated in what was a positive return environment for the asset class in 
May. The Bloomberg Aggregate Index returned 1.7% and the long duration 30-year Treasury had the highest 
return in the month at 2.9%. Year-to-date fixed income is still negative with the Aggregate down -1.6%. 
While we have not quite retraced to the lowest level of yields from earlier in the year, the positive returns in 
the month were a welcome respite. 
 
Credit related bonds, both investment grade and high yield, were positive in the month and new issue 
activity in fixed income remains robust, with repricings, refinancings, and amend-to-extend transactions 
underpinning market activity. 
 
Looking Forward 
 
First quarter 2024 earnings season is behind us, and while mega-cap tech names continued to provide the 
largest increases, earnings more generally were positive. Year-over-year earnings for the market are flat, 
with the exception of the large technology names eloquently referred to by some as “MAGMAN”, i.e., 
Microsoft, Apple, Google (Alphabet), Meta, Amazon and Nvidia. But, inclusive of the first quarter of 2024, 
market earnings have now been positive over the last three quarters. 
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