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 Total Net Assets Under 
Management   

 

$10,957,308,000 
 

 
Net Assets for the Past 

12 Months 

Last Month 

$10,975,194,000 

Beginning of Fiscal Year 

$10,975,194,000 

 

Total Net Income & Changes in 
Fair Value 

 
 

Fiscal Year  
$50,846,000 

 
 Monthly Net Income & 

Changes in Fair Value for 
the Past 12 Months 

 

Money Market Pools 
As of July 31, 2023 

Pool 
30-Day  

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

WV Money Market 5.3441% 25 Days $9.8 Billion 

WV Gov’t Money Market 5.1049% 13 Days $384.4 Million 

*    Yields represent the simple money market yield net of fees. 
**   W.A.M. is the weighted average maturity. 
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July Rate Hike Could be the Last 

Riding the Wave 
 
Five straight months of gains have lifted U.S. large cap stocks to a 20%+ year-to-date return through July. 
More good news on inflation coupled with resilient economic data supported riskier assets. Meanwhile, the 
Federal Reserve’s 0.25% rate hike in July could reasonably be argued is the last (or close to the last) in the 
current cycle. Fixed Income investors continue to wait for a breakout, which seems a higher probability 
event once rate hikes cease. Still, when reflecting on a 2% year-to-date return for core bonds in the face of 
four 0.25% rate hikes (1.00% total increase in rates this calendar year), the highly touted benefit of higher 
yields serving as a buffer is already proving its worth. And with that context, the return potential for bonds 
moving forward remains enticing.   
 
Equity Markets 
 
July’s 3.2% return for the S&P 500 - although roughly half of June’s return - was still very strong.  
Importantly, the broadening of gains beyond mega cap technology names that began in June continued. Mid 
Cap (+4.1%) and Small Cap (+6.1%) both outperformed Large Cap (+3.2%) for the month. Value (+3.7%) 
had the edge over growth (+3.4%), though the year-to-date returns still heavily favors the latter (Growth 
+32.5% and Value +8.9%). Developed International markets (+3.2%) were in-line with U.S. counterparts for 
the month, while Emerging Markets (+6.2%) got a lift from a more supportive Chinese government looking 
to address slow economic momentum. 
 
Fixed Income Markets 
 
Core bonds (-0.1%) were slightly negative for the month overall. Credit markets fared better than Treasuries, 
with spreads tightening on the back of more risk-on sentiment. Investment Grade (+0.3%) and High Yield 
(+1.4%) were among the better performing sectors of the bond market. Therefore, floating rate leveraged 
loans (+7.9%), High Yield (+6.8%) and Emerging Market Debt (+4.5%) have led the way year-to-date.  
 
Looking Ahead 
 
The takeaways? 
• Stocks have in most cases seen outsized gains. However, 2000 was a meaningful exception, and with the 
market already well into bull market territory this year, it is certainly possible that at least some future 
returns have been pulled forward. 
• Fixed Income results 12 months forward have been consistently strong, adding to the case for optimism in 
the current environment. 
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