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Effective Rates of Return
Time Weighted, Annualized, Net of All Fees

Fiscal Fiscal
April Year Year
2008 2008 2007
WV Money Market 2.5% 4.5% 5.4%
WV Govot
Market 2.3% 4.5% 5.3%
Fiscal Year Fiscal Year
2008 2007
(Past 12 Months) (Past 12 Months)
WV Short Term 6.7% 5.5
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Returns are annualized fiscal year to date for WV Money Mkt &
WV Gov't Money Mkt; past 12 months for WV Short Term Bond

Fiscal Year Return
Comparisons
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ConsumerConfidence Lowest in Five Years
Treasury Yields Rise Across the Curve
Investors are moving back to risky assets

Despite expectations of a decline from the fourth quarter levels, GDP growth remained slight
positive at 0.65 during the first quarter, el by increased exports due to a weaker dollar, a 6%
increase in defense spending and a modest increase in consumer spending. In addition, inflatic
in line with forecasts of 0.2%. The core CPI, which excludes food and energy, rose by 0.1%.
However consumer confidence continued to worsen and now stands at its lowest level in five ye
due to fears of job loss and declining home values. The preliminary estimate of consumer senti
gauged by the University of Michigan for May dropped to 59.5 6@ last month. This represents
the lowest point on consumer sentiment since June 1980. Although cossyopeato be down in
spirit, they were back spending in April as evidenced by a better than expected retails sales figL
Housing starts in Afirrose to 1.032 million permits. While better than expected, single family ste
i the core of the reportdeclined 1.7% to its lowest level since January 1991.

After failing dramatically over the past several months, Treasury yields rose acrogs/éhanc
April as markeparticipants unwound the flighib-quality trade that had been in place for the last fe
months and returned to spread sectors. The yield curve flattened slightly agtreT?2easury yield
moved up to 2.25% from its March low b/58%, resulting in a-ear to 36year spread of 2.22%.

The successive Fed rate cuts (totaling 3.25% in the past eight months), coupled with several
auction facilities, the Fedbés support othx J
stimulus checks, all combined to help move investors out of Treasuries back into risky assets.
the last rate cut by the Fed coming at the end of April, the language accompanying the rate cute
appeared to move the central bank one step closgadose in the rateutting campaign. While not
an -6hebhr signal o, it does appear that the
meeting as long as the markets cooperate.

The Citigroup 96Day T-Bill Index returned 0.14% in April wkahead of the0.58% return of the
Citigroup 13 Year Government / Corporate Index. For the trailing 12 month period, {bay0-
Bills returned 3.90% while the-3 Year Government / Corporate Index returned 7.22%.




West Virginia Board of Treasury Investments

Financial Highlights as of April 30, 2008

Monthly Rates of Return for Operating Pools (et of Fees)
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Summary of Value and Earnings (i rhousands)

Fiscal
April Net YTD Net Percent of Total Net Asset Value
Income Income

Pool Asset Value (Loss) (Loss) oF iz e,
WV Money Market $2,467 178 $ 5517 $ 87,480 OLoans, 3:4%
WV Gov't Money Market 235,532 491 8,496 BLoss Amorzaton,
WV Short Term Bond 378,951 (2,149) 15,210 QU Bank, 2 2%
WV Bank 101,067 264 2,665 @YY\ Short Term Band,
Loss Amortization 173,416 (3,432) 19,139 @ Govt oney
Loans 119,124 391 3,015 @A Money Market,
Participant Accounts 50,759 113 2,933 o

$3,526,027 $ 1195 $138,938

Securities by Type for Operating Pools (Percentage of Asset Vatue)
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