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Month ending  09/30/24 Portfolio Characteristics
4.84%Current Annualized Net Cash Return

.53Effective Duration

1.7Average  Maturity (Yrs)

AAAAverage Credit Rating (Moody’s)

$99.59Average Price

3.54%Average Coupon
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Short Term Portfolio (STIF) Rate History
$47.9 Billion AUM as of 9/30/24 

SOURCE: Bloomberg and BNY Mellon
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Investment Grade Fixed Income Profile
As of September 30, 2024
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Return Summary

IG Fixed Income IG Benchmark

• Returns for I.G. Fixed Income hit double
digits as yields fell over the last 12
months

• Investment Grade Fixed Income
continues to outperform over most time
periods

• The portfolio’s underperformance over
the 1 year, reflects our hesitancy to invest
fully in the long end of the curve

*BOAML Custom Fixed Income Benchmark



Core Fixed Income Long Term Portfolio (LTIP)
September 30, 2024
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LTIP Allocation

As of 9/30/24Portfolio Characteristics 
(ex cash)

4.5%Yield to Maturity

8.0Duration

11.4Average Maturity (Yrs)

AAAverage Credit Rating

4.0%Average Coupon
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AA
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A
57.1%

BBB
28.4%

High Yield
0.8%

Corporate Allocation by Quality 
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10 year and 30 Year UST Yield History

Source:  Bloomberg
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7Source:  Bloomberg
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Spread History Credit Markets

SOURCE: BofA Merrill Lynch, used with permission.  See disclaimer on last page.
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Corporate Relative Value and LTIP Allocation by Sector
As of 9/30/24

Source: BofAML, used with permission.  See disclaimer on last page.
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FOMC Projections

Source: Federal Open Market Committee, The Federal Reserve
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Fed Dot Plot

12Source: Bloomberg
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Modest Rate Decreases Expected in the Near Term

Source:  Bloomberg

5 yr TIPS Breakeven Rate
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BOAML Domestic Master Index

YTM Return over the next 10 years

5‐10 Year expected returns for Fixed Income remain 
at attractive levels relative to the last 15 years

*Source: Bloomberg
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Fixed Income Return Expectations
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1 Year Core Fixed Income Return Simulation (Parallel Shift) as of 9/30/24

Total Return Income Return Price Return

• Expectations are for rates to decline modestly in 2024

• The TIPS markets shows limited concern over inflation in the near term

• Return expectations over the next five years are in the 4‐6% range

Source: BondEdge ®   
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Disclaimer
BOFAML IS LICENSING THE BOFAML INDICES “AS IS,” MAKES NO WARRANTIES REGARDING SAME, DOES NOT GUARANTEE THE SUITABILITY, QUALITY,
ACCURACY, TIMELINESS, AND/OR COMPLETENESS OF THE BOFAML INDICES OR ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM,
ASSUMES NO LIABILITY IN CONNECTION WITH THEIR USE, AND DOES NOT SPONSOR, ENDORSE, OR RECOMMEND THE DEPARTMENT OF STATE
TREASURER, OR ANY OF ITS PRODUCTS OR SERVICES.
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