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 Total Net Assets Under 
Management   

 

$9,545,709,000 
 

 
Net Assets for the Past 

12 Months 

Last Month 
$9,549,642,000 

Beginning of Fiscal Year 
$9,545,709,000 

 

Total Net Income & Changes in 
Fair Value 

 
 

Fiscal Year  
$29,964,000 

 
 Monthly Net Income & 

Changes in Fair Value for 
the Past 12 Months 

 

Money Market Pools 
As of July 31, 2026 

Pool 
30-Day  

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

WV Money Market 3.8271% 47 Days $8.1 Billion 

WV Gov’t Money Market 3.6648% 39 Days $552.6 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 

 JULY 2026 
 

 
  
 
Global equity markets delivered mixed performance in July, as weakness across mega-cap technology and AI-
related names was offset by strength in value-oriented and cyclical areas of the market. The S&P 500 
finishing slightly lower and the tech-heavy Nasdaq declined for a second consecutive month. Market 
leadership continued to broaden as investors rotated away from large technology and AI-related growth 
companies and toward energy, financials, and other value-oriented sectors. Oil prices rebounded sharply in 
July as renewed U.S.–Iran hostilities revived concerns over global energy supply disruptions, with crude 
prices rising more than 20% during the month and adding to concerns over the inflation outlook. In fixed 
income, higher energy prices and resilient economic data contributed to a broad-based rise in government 
bond yields. The Federal Reserve held its target rate steady for a seventh consecutive meeting, while futures 
markets continued to price in one additional rate hike before year-end. 

 
July Broad Market Environment 
 

• U.S. equities were mixed to modestly lower in July, as scrutiny of heavy AI-infrastructure spending 
and uneven mega-cap earnings pressured the market's largest growth names. 

• The S&P 500 was flat, while Dow Jones Industrial Average gained 0.4% and the Nasdaq Composite 
declined 3.2%. The Russell 2000 negatively, at- 3.0%. 

• International developed markets outperformed the U.S., with the MSCI EAFE Index up 2.0%. 
• The Bloomberg U.S. Aggregate Bond Index fell 1.3% for the month and is down 0.7% year to date. 
• The U.S. economy lost 23,000 jobs in July, compared with expectations for a gain of approximately 

83,000. Payrolls for May and June were also revised downward by a combined 103,000. Despite the 
decline in employment, the unemployment rate edged down to 4.1%. 

• Consumer prices rose modestly in July, increasing 0.1% for the month and 3.4% from a year earlier, 
in line with economists’ expectations.   
 

July Fixed Income 
 

• Core fixed income returns were negative in July as Treasury yields rose amid renewed inflation 
concerns and higher energy prices. The Treasury curve steepened during the month, with yields rising 
most notably at the long end of the curve. 

• Treasury yields moved higher across maturities, led by longer-dated bonds. 
• The Fed held the federal funds rate at 3.50%–3.75% in a 9-3 vote. Fed Chair Kevin Warsh maintained 

a “wait-and-see” approach, providing limited forward guidance and emphasizing a greater role for 
bond markets in assessing the path of monetary policy. 

• Credit spreads widened modestly amid the rate-driven volatility but still remained near historic tights. 





 

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

JULY 31, 2026 
    (IN THOUSANDS) 

 

 

WV Money 
Market Pool

WV Government 
Money Market 

Pool

WV Short 
Term Bond 

Pool Other Pools

Participant 
Directed 
Accounts Total

Assets
Investments:

At amortized cost 8,129,514$  556,303$             -$          70,861$      40,398$    8,797,076$   
At fair value -              -                       735,759     -              1,035        736,794        

Other assets 12,889         360                      6,437         248             122           20,056          
Total assets 8,142,403    556,663               742,196     71,109        41,555      9,553,926     

Liabilities
Accrued expenses, dividends payable &

payables for investments purchased 1,277           4,051                   2,885         3                 1               8,217            
Total liabilities 1,277           4,051                   2,885         3                 1               8,217            

Net Position
Held in trust for investment pool participants 8,141,126    552,612               739,311     -              -            9,433,049     
Held in trust for individual investment

account holders -              -                       -            71,106        41,554      112,660        
Total net position 8,141,126$  552,612$             739,311$   71,106$      41,554$    9,545,709$   

Additions
Investment income:

Interest and dividends 11,081$       706$                    2,762$       248$           122$         14,919$        
Net (amortization) accretion 15,862         1,051                   68              -              -            16,981          
Provision for uncollectible loans -              -                       -            -              -            -                

Total investment income 26,943         1,757                   2,830         248             122           31,900          

Investment expenses:
Investment advisor, custodian bank &

administrative fees 319              23                        46              1                 -            389               
Total investment expenses 319              23                        46              1                 -            389               

Net investment income 26,624         1,734                   2,784         247             122           31,511          
Net realized gain (loss) from investments -              -                       (80)            -              -            (80)                
Net increase (decrease) in fair value of

investments -              -                       (1,467)       -              -            (1,467)           

Net increase (decrease) in net position
from operations 26,624         1,734                   1,237         247             122           29,964          

Participant transaction additions:
Purchase of pool units by participants 1,167,989    24,183                 -            -              -            1,192,172     
Reinvestment of pool distributions 26,624         1,734                   2,648         -              -            31,006          
Contributions to individual investment

accounts -              -                       -            -              114           114               
Total participant transaction additions 1,194,613    25,917                 2,648         -              114           1,223,292     

Total additions 1,221,237    27,651                 3,885         247             236           1,253,256     

Deductions
Distributions to pool participants:

Net investment income 26,624         1,734                   2,784         -              -            31,142          
Net realized gain (loss) from investments -              -                       (80)            -              -            (80)                

Total distributions to pool participants 26,624         1,734                   2,704         -              -            31,062          

Participant transaction deductions:
Redemption of pool units by participants 1,201,253    24,511                 -            -              -            1,225,764     
Withdrawals from individual investment

accounts -              -                       -            249             114           363               
Total participant transaction deductions 1,201,253    24,511                 -            249             114           1,226,127     

Total deductions 1,227,877    26,245                 2,704         249             114           1,257,189     

Net increase (decrease) in net position from
operations (6,640)          1,406                   1,181         (2)                122           (3,933)           

Inter-pool transfers in -              -                       -            -              -            -                
Inter-pool transfers out -              -                       -            -              -            -                
Net inter-pool transfers in (out) -              -                       -            -              -            -                

Change in net position (6,640)          1,406                   1,181         (2)                122           (3,933)           
Net position at beginning of period 8,147,766    551,206               738,130     71,108        41,432      9,549,642     
Net position at end of period 8,141,126$  552,612$             739,311$   71,106$      41,554$    9,545,709$   


