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Board of Treasury Quarterly Meeting Minutes 

Thursday, May 21, 2026 
 

The quarterly meeting of the West Virginia Board of Treasury Investments was held on Thursday, 
May 21, 2026, in the Treasurer’s Conference Room, 315 70th Street, SE, Charleston, West 
Virginia. Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Steve Bohman, Proxy for Larry Pack, Committee Chair, via telephone 
Mark Mangano  
Eric Nelson, Proxy for Patrick Morrisey, via telephone 
Michael Nusbaum, Proxy for Mark Hunt 
Patrick Smith, via telephone 
  
BTI/ STO Staff Present: 
Jamie Chambers  
Shana Clay, via telephone  
Diane Holcomb, via telephone        
Kara Hughes  
Lindsay Marchio 
Mindy Parsley, via telephone 
Keith Peck  
Karl Shanholtzer 
Justin Warden 
 
Others Present: 
 
Amanda Black, Capital Cities 
Corey Waddell, Capital Cities 
 
Dr. Peter Shirley, West Virginia Department of Revenue 
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AGENDA 

 
I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the March 26, 2026 Board Meeting  
IV. Executive Director’s Report  
V. Reports 

a. Audit Committee   
i. Report  

b. Investment Committee  
i. Report 

c. Personnel and Governance Committee  
i. Report 

VI. Old Business 
VII. New Business 
VIII. Next Board Meeting - (Tentatively Thursday, August 27, 2026) 
IX. Adjourn 

 
MINUTES 

 
I. Call to Order 

 
Steve Bohman, Proxy for Larry Pack, Committee Chair, called the meeting to order at 
11:36 a.m. 
 

II. Roll Call – Declare Quorum 
 
A silent roll call was taken, and a quorum declared. 
 

III. Approval of Minutes of the March 26, 2026 Board Meeting– Page 3 
 
Patrick Smith moved to approve the March 26, 2026, Board Meeting minutes as printed 
beginning on Page 3 of the Board packet. Mark Mangano seconded. Motion carried 
unanimously. 
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IV. Executive Director’s Report – Kara – Page 9 
 

Kara Hughes summarized the Executive Director’s Report included beginning on Page 
9 of the Board packet. Kara provided a brief summary of the BTI activity over the past 
quarter. Looking ahead, the BTI’s upcoming priorities include closing the year-end 
books, coordinating with external auditors on the June 30 audit, preparing the June 30 
financial statements and Annual Comprehensive Financial Report. The BTI is also 
focused on advancing key initiatives in the strategic plan, including identifying state 
agencies with external investments and expanding outreach to potential investors and 
local governments.   
 
There was no Board action necessary for this agenda item. 
   

V. Reports 
 
The chair moved to the next order of business regarding Committee Reports. 
 
a. Audit Committee   

 
Michael Nusbaum, proxy for Mark Hunt, Committee Chair, presented the Audit 
Committee Report. The Audit Committee met on Thursday, May 21, 2026, and 
heard the following reports: 

1) Review the March 31, 2026, Operating Report 
2) Review the Budget to Actual Report for the quarter ended March 31, 2026 
3) Review and approve the FY 2027 Administrative and Consultant Fee 

Schedules   
4) Purchasing Card Activity for the quarter ended March 31, 2026 
5) Report from Maher Duessel on the upcoming June 30, 2026, Audit 
6) Internal Audit Report 

The Committee recommends the Board adopt the following motions: 
1) Ratify the Purchasing Card Activity for the quarter ended March 31, 2026.  

Michael Nusbaum, proxy for Mark Hunt, Audit Committee Chair, noted that 
he would abstain from voting on the motion since the Purchasing Card 
Program is administered by the State Auditor’s Office. Mark Mangano 
moved that the Board ratify the Purchasing Card Activity for the quarter 
ended March 31, 2026. Patrick Smith seconded. Motion carried 
unanimously. 
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2) Approve the FY 2027 Administrative and Consultant Fee Schedules and the 
Internal Audit Report. Patrick Smith moved that the Board approve the FY 
2027 Administrative and Consultant Fee Schedules and the Internal Audit 
Report. Mark Mangano seconded.  Motion carried unanimously. 

 
b. Investment Committee  

 
Steve Bohman, Proxy for Larry Pack, Committee Chair, presented the Investment 
Committee Report. The Investment Committee met on Thursday, May 21, 2026, 
and heard the following reports: 
      1) Broadband Loan Insurance Program  

2) Contracts Report 
3) Update on WV Term Deposit Account 
4) WV Money Market Pool Contract – Renewal of UBS Global Asset 

Management 
5) Investment Consultant Report for the quarter ended March 31, 2026 

The Committee recommends the Board adopt the following motions: 
1) Approve extension of the UBS Asset Management (Americas) contract for 

the WV Money Market and Government Money Market Pools through 
December 31, 2027, per W. Va. Code R. §112-17, Section 7.4. Patrick Smith 
moved that the Board approve extension of the UBS Asset Management 
(Americas) contract for the WV Money Market and Government Money 
Market Pools through December 31, 2027, per W. Va. Code R. §112-17, 
Section 7.4. Eric Nelson seconded. Motion carried unanimously. 

 
c. Personnel and Governance Committee  

 
Steve Bohman, Proxy for Larry Pack, Committee Chair, presented the Personnel & 
Governance Committee Report. The Personnel and Governance Committee met on 
Thursday, May 21, 2026. Actions taken were to: 
 

1) Approve the March 26, 2026, Personnel and Governance Committee 
Minutes 
 

Eric Nelson moved that the Board approve the Personnel & Governance Committee 
Report. Patrick Smith seconded. Motion carried unanimously. 
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VI. Old Business

There was no old business.

VII. New Business

There was no new business.

VIII. Next Board Meeting - (Tentatively Thursday, August 27, 2026)

IX. Adjourn

There being no further business to bring before the Committee, Patrick Smith moved
to adjourn. Michael Nusbaum seconded. Meeting adjourned at 11:45 a.m.

Approved by:  _________________________________________________ 
Steve Bohman, Proxy for Larry Pack, Committee Chair 

Minutes approved:  _________________________ 
(Date)  

August 27, 2026













WEST VIRGINIA 

BOARD OF TREASURY 

INVESTMENTS 
following testing: Testing of Portfolio Compliance, S&P Surveillance Reports, Income 
Distribution Testing, Review of Month-End Trial Balance, Transaction Testing, 
Interest and Amortization, Daily Cash Management Testing, and Daily Rates and 
Balances Testing. There were no significant issues or exceptions noted with any of the 
completed testing. Jamie stated she will be sending an email to Board members to get 
information on any areas they would like included in the risk assessment or any changes 
in the existing risk assessment that will be updated. 

Mark Mangano moved to recommend the Board approve the Internal Audit Report. 
Patrick Smith seconded. Motion carried unanimously. 

X. Old Business

There was no old business. 

XI. New Business

There was no new business. 

XII. Next Board Meeting (Tentatively Thursday, August 27, 2026)

XIII. Adjourn

There being no further business to bring before the Committee, Mark Mangano
moved to adjourn. Patrick Smith seconded. The meeting adjourned at 10:4 7 a.m.

Michael Nusbau , Proxy for Committee Chair Mark Hunt 

Minutes approved: 
-August 27, 2026

(Date)' 

Audit Committee Meeting Minutes for Thursday, May 21, 2026 I Page 6 of6 



 

Investment Committee Meeting Minutes for Thursday, May 21, 2026  |  Page 1 of 7 
 

  
Investment Committee Meeting Minutes 

Thursday, May 21, 2026 
 

The quarterly Investment Committee meeting of the West Virginia Board of Treasury Investments 
was held on Thursday, May 21, 2026, in the Treasurer’s Conference Room, 315 70th Street, SE, 
Charleston, West Virginia. Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Steve Bohman, Proxy for Larry Pack, Committee Chair, via telephone 
Mark Mangano  
Eric Nelson, Proxy for Patrick Morrisey, via telephone 
Michael Nusbaum, Proxy for Mark Hunt   
Patrick Smith, via telephone 
  
BTI/ STO Staff Present: 
Jamie Chambers  
Shana Clay, via telephone  
Diane Holcomb, via telephone        
Kara Hughes  
Lindsay Marchio 
Mindy Parsley, via telephone 
Keith Peck  
Karl Shanholtzer 
Justin Warden 
 
Others Present: 
 
Amanda Black, Capital Cities 
Corey Waddell, Capital Cities 
 
Dr. Peter Shirley, West Virginia Department of Revenue 
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AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the March 26, 2026 Board Meeting  
IV. Review the Broadband Loan Insurance Program 
V. Review the Contracts Report and take action if necessary 
VI. Update on WV Term Deposit Account 
VII. WV Money Market Pool contract – Renewal of UBS Global Asset Management  
VIII. Introduction to Capital Cities 
IX. Review Investment Consultant Report and take corrective action if necessary – Quarter 

Ended March 31, 2026 
X. Old Business 
XI. New Business 
XII. Next Board Meeting (Tentatively Thursday, August 27, 2026) 
XIII. Adjourn 

 
MINUTES 

 
I. Call to Order 

 
Steve Bohman, Proxy for Larry Pack, Committee Chair, called the Investment 
Committee meeting to order at 10:47 a.m. 
 

II. Roll Call – Declare Quorum 
 
A silent roll call was taken, and a quorum declared. 
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III. Approval of Minutes of the March 26, 2026 Board Meeting – Page 65 
 
Michael Nusbaum moved to approve the March 26, 2026, Investment Committee 
minutes as printed beginning on Page 65 of the Board packet. Mark Mangano seconded.  
Motion carried unanimously.   
 

IV. Review the Broadband Loan Insurance Program – Karl – Page 74 
 
Karl Shanholtzer provided an overview of the Loan Pool Report and the Broadband Loan 
Insurance Program as included beginning on Page 74 of the Board packet. Karl reported 
the Net Asset Value of the State Loan Pool as of March 31, 2026, as follows: 
 
Type       Net Asset Value 
WVEDA Revolving Broadband Loan      $68,900,358.83 
Invesco Govt & Agency Instit. Fund                                 $114,548.04 
Total                                $69,014,906.87 
 
As of March 31, 2026, the WVEDA Revolving Broadband Loan program held seven 
loan commitments in Traditional Broadband Loan Insurance (BLINS) projects and six 
loan commitments for Letters of Credit for federally funded broadband expansion 
projects. As of March 31, 2026, the WVBTI exposure to the Broadband Loan program 
is $79,506,152.57. For these debt obligations, the outstanding loan balance is 
$68,900,358.83. The remaining $10,605,793.74 is held by the State Treasurer’s Office 
in the WVSTO Broadband Account. 
There were five new draws for the quarter totaling $ 7,913,920.02. The draws were for 
the following loan insurance commitments: 

 
Principal repayments totaling $136,697.93 were also received during the quarter. 
The Revolving Broadband Loan rate resets quarterly based on the twelve-month trailing 
average yield on the WV Money Market Pool. The maximum annual change in the loan 
rate each fiscal year is limited to +/- 1.00%. The interest rate reset on July 1, 2025, from 
3.28% to 4.28% and will not change for the remainder of fiscal year 2026.  
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Karl then presented a summary of the Performance Report for the State Loan Pool for 
the quarter ended March 31, 2026, and provided the Broadband Loan Insurance Report 
for March 31, 2026. Kara Hughes reported that the BTI receives quarterly reports from 
the WVEDA, which are also provided to the Governor's Office and the Joint Committee 
on Government Finance. She noted that the most recent report indicated that none of the 
outstanding loans or letters of credit were in default. 

Kara further explained that funds transferred by the BTI to the WVEDA are invested in 
the West Virginia Money Market Pool. She reported that the WVEDA has earned 
approximately $6.7 million in interest on those investments while paying approximately 
$3.5 million in interest to the BTI. 

 There was no Board action necessary for this agenda item.  
 

V. Review the Contracts Report and take action if necessary – Kara – Page 77 
 
Kara Hughes presented the Contracts Report included beginning on Page 77 of the Board 
packet. There are two contracts up for renewal: (1) Sterling Capital Management, LLC 
and (2) UBS Asset Management (Americas) Inc. The UBS contract is to be renewed 
pursuant to W. Va. Code R. § Title 112, Series 17, Section 7.4. Also, the contract with 
Maher Duessel will expire on January 31, 2027, and an RFQ will be issued in the Fall of 
2026.     
There was no Board action necessary for this agenda item.  
 

VI. Update on WV Term Deposit Account – Kara – Page 78 
 
Kara Hughes provided an update on the West Virginia Term Deposit Program included 
beginning on Page 78 of the Board packet. The third annual WV Term Deposit Program 
(“TDP”) successfully launched on March 31, 2026, at 1 p.m. As in the previous year, the 
BTI made $40 million available for placement in West Virginia depository institutions 
through the auction process. The minimum bid rate was based upon the Effective Federal 
Funds Rate, as published by the Federal Reserve Bank of New York, with an allowable 
spread above or below that benchmark. For this year’s auction, the minimum spread was 
set at negative 30 basis points, compared to negative 40 basis points last year. The overall 
rate floor—combining the base rate and applicable spread—remained unchanged at 5 
basis points. 
 
The entire $40M offered in the program was awarded within a couple of minutes; 
however, the auction continued for 30 minutes with banks actively being bumped out of 
the auction as new rates were bid. The BTI worked with Banking Services of the STO 
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to ensure proper collateralization was in place for all winning bids. A breakdown of the 
winning bidders and spreads are detailed as follows: 

 

  

Eric Nelson inquired about the terms of this year’s auction. Kara reported that the auction 
terms provided for up to $10 million per participating bank, with the awarded funds to 
be placed on deposit for a one-year term. 

Eric also asked why the total auction amount was capped at $40 million. Kara explained 
that the Treasurer established the $40 million cap several years ago after considering that 
the funds used for the program are sourced from the Treasurer’s Office Banking Services 
account rather than the general revenue fund.  

Eric further asked whether the auction was conducted through a competitive bidding 
process. Kara confirmed that it was and explained that bidding began at 3.64 (Effective 
Federal Funds Rate – EFFR) basis points, with participating banks permitted to bid down 
to 30 basis points below the EFFR.  She noted that the full $40 million was awarded 
within a few minutes; however, bidding continued for approximately 30 additional 
minutes as participating banks competitively lowered their bids. This competitive 
process resulted in a final spread of 17 basis points below the EFFR. 

There was no Board action necessary for this agenda item.  
 

VII. WV Money Market Pool Contract – Renewal of UBS Global Asset Management – 
Kara – Page 80 
 
Kara Hughes presented a summary of the memorandum on the WV Money Market Pool 
contract for the renewal of UBS Asset Management (Americas) included beginning on 
Page 80 of the Board packet. UBS Asset Management (Americas) (“UBS”) contract as 
co-manager for the WV Money Market Pool (“WVMM”) expires on December 31, 2026.  
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The most recent due diligence was performed on September 22, 2025, by Segal Marco. 
Segal’s due diligence review included an assessment based upon their seven principles 
framework: organization, team, strategy, process, operations, performance, and terms. 
Based upon Segal Marco’s favorable findings for UBS’ due diligence review—
highlighting strong performance and competitive fees—provide sufficient basis to 
invoke W. Va. Code R. §112-17, Section 7.4, and extend the UBS contract through 
December 31, 2027. This memorandum included beginning on Page 80 of the Board 
packet fulfills the procedural rule requirement to present findings to the Board at least 
six (6) months prior to the contract expiration at a regular or special meeting of the BTI. 
 
Eric Nelson moved to extend the UBS Asset Management (Americas) contract for the 
WV Money Market and Government Money Market Pools through December 31, 2027, 
per W. Va. Code R. §112-17, Section 7.4. Mark Mangano seconded. Motion carried 
unanimously.  
   

VIII. Introduction of Capital Cities – Amanda Black & Corey Waddell – Capital Cities – 
Page 97 
 
Amanda Black provided a brief introduction to Capital Cities and Capital Cities’ team 
members. Amanda also explained the comprehensive oversight provided by Capital 
Cities and their continuous five-step process to oversee all investment program aspects. 
Amanda concluded her introduction to Capital Cities by summarizing the established 
priorities for projects supporting BTI’s initiatives.    
There was no Board action necessary for this agenda item.  
 

IX. Review Investment Consultant Report and take corrective action if necessary – Quarter 
Ended March 31, 2026 – Amanda Black & Corey Waddell – Capital Cities – Page 
108 

Corey Waddell presented an analysis of the quarterly Investment Consultant Report for 
the quarter ended March 31, 2026. As of March 31, 2026, total assets in the West 
Virginia Board of Treasury Investments Portfolio totaled $9.9 billion. Assets in the 
Money Market Pool increased $305 million during the quarter. The Government Money 
Market Pool assets increased $17 million, while Short-Term Bond Pool assets increased 
$2 million. During the presentation of the Short-Term Bond Pool assets, Cory explained 
that the numbers in parentheses on Page 115 of the Board packet represent the percentile 
ranking in the peer group. Kara Hughes asked how many were in the peer group for the 
Short-Term Bond Pool. Cory responded he did not know the exact number, but he 
estimated the peer group to be between 100 and 200. Corey added that in the future, the 
peer group number could be added as a footnote in the Board packet materials.  
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The West Virginia Money Market Pool led the return of the benchmark index by 3 basis 
points for the quarter. Longer-term results for the pool outpaced the benchmark for the 
1, 3 and 5 year periods. The West Virginia Government Money Market Pool led the 
return of the benchmark by 4 basis points during the quarter. Longer-term results for the 
pool outpaced the benchmark for the 1, 3 and 5 year periods. The West Virginia Short 
Term Bond Pool trailed the return of the benchmark index by 6 basis points for the 
quarter. Longer-term results for the pool outpaced the benchmark for the 1, 3 and 5 year 
periods. Capital Cities reported that all investment managers and accounts were rated 
“green” under its stoplight monitoring system, indicating that each was performing at a 
level ranging from good to excellent. There were no investment managers or accounts 
on the Watchlist. 

Eric Nelson asked whether Capital Cities could provide projections for investment 
performance over the next six months to one year, as well as an outlook on the expected 
shape of the yield curve. Corey provided an overview of investment projections for the 
next six months, and Amanda Black presented her analysis of the anticipated direction 
of the yield curve. 

There was no Board action necessary for this agenda item.  

X. Old Business

There was no old business.

XI. New Business

There was no new business.

XII. Next Board Meeting (Tentatively Thursday, August 27, 2026)

XIII. Adjourn
There being no further business to bring before the Committee, Patrick Smith moved to
adjourn. Mark Mangano seconded. The meeting adjourned at 11:32 a.m.

Approved by:  __________________________________________________ 
Steve Bohman, Proxy for Larry Pack, Committee Chair 

Minutes approved:  _________________________________ 
(Date)  

August 27, 2026
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Personnel & Governance Committee Meeting Minutes 

Thursday, May 21, 2026 
 

The quarterly Personnel & Governance Committee meeting of the West Virginia Board of 
Treasury Investments was held on Thursday, May 21, 2026, in the Treasurer’s Conference Room, 
315 70th Street, SE, Charleston, West Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Steve Bohman, Proxy for Larry Pack, Committee Chair, via telephone 
Mark Mangano  
Eric Nelson, Proxy for Patrick Morrisey, via telephone 
Michael Nusbaum, Proxy for Mark Hunt 
Patrick Smith, via telephone 
  
BTI/ STO Staff Present: 
Jamie Chambers  
Shana Clay, via telephone  
Diane Holcomb, via telephone        
Kara Hughes  
Lindsay Marchio 
Mindy Parsley, via telephone 
Keith Peck  
Karl Shanholtzer 
Justin Warden 
 
Others Present: 
 
Amanda Black, Capital Cities 
Corey Waddell, Capital Cities 
 
Dr. Peter Shirley, West Virginia Department of Revenue 
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AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the March 26, 2026 Board Meeting 
IV. Old Business 
V. New Business 
VI. Next Board Meeting – (Tentatively Thursday, August 27, 2026) 
VII. Adjourn 

 
MINUTES  

 
I. Call to Order 

 
Steve Bohman, Proxy for Larry Pack, Committee Chair, called the meeting to order at 
11:35 a.m. 
 

II. Roll Call – Declare Quorum 
 
A silent roll call was taken, and a quorum was declared. 
 

III. Approval of Minutes of the March 26, 2026 Board Meeting – Page 139 
 
Patrick Smith moved to approve the March 26, 2026, Personnel and Governance 
Committee minutes as printed beginning on Page 139 of the Board packet. Mark 
Mangano seconded. Motion carried unanimously.  
  

IV. Old Business 
 
There was no old business. 
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V. New Business

There was no new business. 

VI. Next Board Meeting — (Tentatively Thursday, August 27, 2026)

VII. Adjourn

There being no further business to bring before the Committee, Michael Nusbaum 
moved to adjourn. Patrick Smith seconded. The meeting adjourned at 11:36 a.m.  

Approved by:  __________________________________________________ 
Steve Bohman, Proxy for Larry Pack, Committee Chair 

Minutes approved:  _______________________________ 
(Date)  

August 27, 2026


