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 Total Net Assets Under 
Management   

 

$11,020,150,000 
 

 
Net Assets for the Past 

12 Months 

Last Month 

$10,957,308,000 

Beginning of Fiscal Year 

$10,975,194,000 

 

Total Net Income & Changes in 
Fair Value 

 
 

Fiscal Year  
$101,862,000 

 
 Monthly Net Income & 

Changes in Fair Value for 
the Past 12 Months 

 

Money Market Pools 
As of August 31, 2023 

Pool 
30-Day  

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

WV Money Market 5.5238% 27 Days $9.9 Billion 

WV Gov’t Money Market 5.2997% 14 Days $373.8 Million 

*    Yields represent the simple money market yield net of fees. 
**   W.A.M. is the weighted average maturity. 
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Outlook for 2024 

Overview: 
 
As the world waits for the Federal Reserve to signal conviction in pausing rate increases, the labor market 
combined with continued inflation data is the key to further confidence in the outlook amidst the strength in 
the economy. To that end, the August JOLTS (Job Opening and Labor Turnover Survey) data provided an 
indication of continued progress in workers filling openings. Job openings at 8.8 million was below the 
previous month (and the previous month was revised down), and importantly the job quits ratio fell to a pre 
pandemic level of 2.3%, indicating a normal range. The data confirmed progress on the labor front and the 
possibility of a September pause in raising rates from the Federal Reserve. 
 
Equity Markets 
 
Not surprisingly, given the strength of the markets of late, August was a negative month for all equity 
markets across styles, capitalization, and geographies. The first negative return for large cap US stocks since 
February. The S&P 500 returned -1.6%, the Russell 2000 -5.0%, the MSCI EAFE -3.8%, and MSCI 
emerging markets -6.2%. Year to date worldwide markets are still strongly positive with the S&P 500 
leading at 18.7%. Growth continues to dominate the markets (with seven stocks leading the charge) with the 
Russell 1000 Growth returning 32.2% year to date versus just 5.9% for the Russell 1000 Value. 
 
Fixed Income Markets 
 
Interest rates rose again in the month and generally bonds were negative with the Bloomberg Aggregate 
returning -0.6% for the month of August. High yield and short duration credit related bonds were both 
slightly positive at 0.3%. The chart below shows the level of interest rates before we began this rate cycle. It 
is a good reminder of how far and how fast we have come, and a reminder to focus on the good news of a 
positive real return for what should be relatively safe investments, despite the pain in getting to these interest 
rate levels. 
 
Looking Ahead 
 
With just one month till we reach the last quarter of 2023, all heads are turning to year end returns and the 
outlook for 2024. We continue to advise on rebalancing portfolios to target and watching the data for signs 
of continued progress on economic growth, inflation, and real rates. 
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