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 Total Net Assets Under 
Management   

 

$10,870,891,000 
 

 
Net Assets for the Past 

12 Months 

Last Month 

$11,032,283,000 

Beginning of Fiscal Year 

$10,866,862,000 

 

Total Net Income & Changes in 
Fair Value 

 
 

Fiscal Year  
$200,356,000 

 
 Monthly Net Income & 

Changes in Fair Value for 
the Past 12 Months 

 

Money Market Pools 
As of October 31, 2024 

Pool 
30-Day  

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

WV Money Market 5.0506% 39 Days $9.5 Billion 

WV Gov’t Money Market 4.9196% 35 Days $563.7 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 

 OCTOBER 2024 
 

 

Election, Policy Outcomes & Geopolitical Backdrop 

Halloween treats were abundant in October, with positive economic data from spending to inflation to GDP 
growth. The first cut estimate of GDP data for the third quarter was a strong 4.7% (2.8% real), and positive 
revisions to earlier quarters added to the strength of the numbers, including disposable income upward 
revisions. Labor data was a little cooler in September but was negatively influenced by Hurricane Milton and 
the Boeing strike. Adjusting for those events, the labor backdrop remains constructive, albeit slower.   
 
Equity Markets 
 
October is often a bewitching month for a lot of reasons, but with regard to the markets has a spooky history 
of producing big declines, including some of the worst one day declines (think Black Monday October 1987, 
or October 1929). We were close to escaping that fate, until the last day of the month, when the S&P 
declined 1.9% and pulled the index into the red for the month. The market declined with the backdrop of 
third quarter earnings season providing positive results (with about 70% of companies having reported 
through October 31). According to Factset, earnings were up over 8% year over year with Health Care and 
Communications sectors providing the highest positive changes so far and the energy sector posting negative 
results. 
 
Non-U.S returns were also negative with the EAFE down -5.4% and the Emerging Markets Index down -
4.4%. But, both market indices are still positive year to date, (6.8%, 11.7%)   
  
Fixed Income 
 
Interest rates rose during the month, in response to strong economic data and the assumption that the Federal 
Reserve could limit the amount of future rate cuts. No part of the bond market was spared, with negative 
returns in short duration, (one-to-three-year bonds (-0.6%), the Aggregate Index (-2.5%) and long duration 
bonds down the most. The Long Treasury Bond Index and Long Government Credit Long Indices were 
down -5.2% and -4.7% respectively, reversing the strong returns in the month of September. 
 
Looking Ahead 
 
We ended the third quarter with the S&P 500 up 22.1%, and the bond market up 4.5%. One month later, the 
S&P is up 21% and the bond market just 1.9%. With the yield on the 10-year Treasury bond of 4.28%, and 
AA Corporate bonds about 4.8%, bonds do remain attractive despite the recent volatility. Equity and bond 
market volatility in the month was to be expected given the uncertainties related to the election, the policy 
outcomes, and the geopolitical backdrop. However, volatility may not just be reminiscent of Halloween 
ghouls and ghosts. 



 

 

 



 

WEST VIRGINIA BOARD OF TREASURY INVESTMENTS 
SCHEDULE OF CHANGES IN FIDUCIARY NET POSITION – UNAUDITED 

OCTOBER 31, 2024 
    (IN THOUSANDS) 

 

 


