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Board of Treasury Quarterly Meeting Minutes 

Tuesday, May 27, 2025 
 

The quarterly meeting of the West Virginia Board of Treasury Investments was held on Tuesday, 
May 27, 2025, in the Treasurer’s Conference Room, 315 70th Street, SE, Charleston, West 
Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Larry Pack, Committee Chair 
Mark Mangano, via telephone 
Michael Nusbaum, proxy for Mark Hunt 
Dr. Peter Shirley, proxy for Eric Nelson 
Patrick Smith, via telephone  
  
BTI/ STO Staff Present: 
Jamie Chambers             
Kara Hughes  
Gina Joynes 
Mindy Parsley, via telephone  
Keith Peck  
Karl Shanholtzer 
 
Others Present: 
 
Anoop Bhasin, Department of Revenue 
 
Jeff Boucek, Segal Marco Advisors 
Alan Peak, Segal Marco Advisors, via telephone 
Keith Reynolds, Segal Marco Advisors, via telephone 
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AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the February 25, 2025 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 19, 2025) 
IX. Adjourn 

 
MINUTES 

 
I. Call to Order 

 
Larry Pack, Committee Chair, called the meeting to order at 11:39 a.m. 
 

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

III. Approval of Minutes of the February 25, 2025 Board Meeting– Tab 1 
 
Mark Mangano moved to approve the February 25, 2025, Board Meeting minutes as 
printed behind Tab 1 of the Board Paket.  Michael Nusbaum seconded.  Motion carried 
unanimously. 
 

IV. Executive Director’s Report – Kara – Tab 2 
 

Kara Hughes summarized the Executive Director’s Report included behind Tab 2 of 
the Board packet.  Over the past quarter, the BTI performed its annual review with 
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Standard & Poor’s (“S&P”) for the AAAm rating, Principal Stability Fund Rating, on 
the WVMM and WVGMM Pools.  The annual review was conducted on February 19, 
2025, with BTI senior management.  The BTI noted no issues during the examination 
and expect a reaffirmation of the AAAm rating.  The BTI spent a significant amount of 
time this past quarter upgrading PAM for Investments to its most recent version (PAM 
2024). Kara also reported that the BTI received the GFOA Certificate of Achievement 
for Excellence in Financial Reporting (COA) award for the June 30, 2024, financial 
statements.  

 
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 Tuesday, May 27, 2025, and 
heard the following reports: 

1) Review the March 31, 2025, Operating Report 
2) Review the Budget to Actual Report for the quarter ended March 31, 2025 
3) Review the FY 2026 Annual Budget 
4) Review the FY 2026 Administrative and Consultant Fee Schedules   
5) Purchasing Card Activity for the quarter ended March 31, 2025 
6) Report from Maher Duessel on the upcoming June 30, 2025, Audit 
7) Review the Internal Audit Report 

The Committee recommends the Board adopt the following motions: 
1) Ratify the Purchasing Card Activity for the quarter ended March 31, 2025.  

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, 2025.  Patrick Smith seconded.  Motion carried 
unanimously. 

2) Approve the FY2026 Annual Budget, the FY 2026 Administrative and 
Consultant Fee Schedules, and the Internal Audit Report.  Mark Mangano 
moved that the Board approve the FY2026 Annual Budget, the FY 2026 
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Administrative and Consultant Fee Schedules, and the Internal Audit Report.  
Patrick Smith seconded.  Motion carried unanimously. 

 
b. Investment Committee  

 
Larry Pack, Investment Committee Chair, presented the Investment Committee 
Report.  The Investment Committee met on Tuesday, May 27, 2025, 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 
5) Investment Consultant Report for the quarter ended March 31, 2025 

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

Money Market Pool and the WV Government Money Market Pool through 
December 31, 2026, per W. Va. Code R. §112-17, Section 7.4.  Michael 
Nusbaum moved that the Board approve extension of the UBS Asset 
Management contract for the WV Money Market Pool and the WV 
Government Money Market Pool through December 31, 2026, per W. Va. 
Code R. §112-17, Section 7.4.  Mark Mangano seconded.  Motion carried 
unanimously. 

 
c. Personnel and Governance Committee  

 
Larry Pack, Committee Chair, presented the Personnel & Governance Committee 
Report.  The Personnel and Governance Committee met on Tuesday, May 25, 2025.  
Actions taken were to: 
 

1) Approve the February 25, 2025, Personnel and Governance Committee 
Minutes 
 

Patrick Smith moved that the Board approve the Personnel & Governance 
Committee Report.  Mark Mangano seconded.  Motion carried unanimously. 

 
VI.       Old Business 

 
There was no old business. 
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VII.      New Business 
 
There was no new business. 

 
VIII.   Next Board Meeting - (Tentatively Tuesday, August 19, 2025) 

 
IX.       Adjourn 

 
There being no further business to bring before the Committee, Michael Nusbaum 
moved to adjourn.  Mark Mangano seconded.  Meeting adjourned at 11:47 a.m. 
 

 
 
Approved by:  _____________________________ 
                              Larry Pack, Committee Chair 
 
 
Minutes approved:  _________________________ 
                                                        (Date)   
 

8/19/25
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Investment Committee Meeting Minutes 

Tuesday, May 27, 2025 
 

The quarterly Investment Committee meeting of the West Virginia Board of Treasury Investments 
was held on Tuesday, May 27, 2025, in the Treasurer’s Conference Room, 315 70th Street, SE, 
Charleston, West Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Larry Pack, Committee Chair 
Mark Mangano, via telephone 
Michael Nusbaum, proxy for Mark Hunt 
Dr. Peter Shirley, proxy for Eric Nelson 
Patrick Smith, via telephone  
  
BTI/ STO Staff Present: 
Jamie Chambers             
Kara Hughes  
Gina Joynes 
Mindy Parsley, via telephone  
Keith Peck  
Karl Shanholtzer 
 
Others Present: 
 
Anoop Bhasin, Department of Revenue 
 
Jeff Boucek, Segal Marco Advisors 
Alan Peak, Segal Marco Advisors, via telephone 
Keith Reynolds, Segal Marco Advisors, via telephone 
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AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the February 25, 2025 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. Review Investment Consultant Report and take corrective action if necessary – Quarter 

Ended March 31, 2025 
IX. Old Business 
X. New Business 
XI. Next Board Meeting (Tentatively Tuesday, August 19, 2025) 
XII. Adjourn 

 
MINUTES 

 
I. Call to Order 

 
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. 
 

III. Approval of Minutes of the February 25, 2025 Board Meeting – Tab 10 
 
Mark Mangano moved to approve the February 25, 2025, Investment Committee 
minutes as printed behind Tab 10 of the Board packet.  Michael Nusbaum seconded.  
Motion carried unanimously.   
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IV. Review the Broadband Loan Insurance Program – Kara – Tab 11 

 
Kara Hughes provided an overview of the Loan Pool Report and the Broadband Loan 
Insurance Program as included behind Tab 11 of the Board packet.  Kara reported the 
Net Asset Value of the State Loan Pool as of March 31, 2025, as follows: 
 
Type       Net Asset Value 
WVEDA Revolving Broadband Loan      $45,132,698.23 
Invesco Govt & Agency Instit. Fund                                 $185,641.93 
Total                                $45,318,340.16 
 
As of March 31, 2025, 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, 2025, the WVBTI exposure to the Broadband Loan program 
is $79,778,712.98.  For these debt obligations, the outstanding loan balance is 
$45,132,698.23.  The remaining $34,646,014.75 is held by the State Treasurer’s Office 
in the WVSTO Broadband Account. 
There were two new draws for the following loan insurance commitments for the quarter 
totaling $2,614,947.65: 
(1)  02/07/2025         CityNet WV, LLC             Traditional BLINS         $391,179.06 
(2)  03/21/2025         MicroLogic, Inc.             Traditional BLINS         $2,223,768.59 

 

Principal repayments totaling $991,301.65 were also received during the quarter. 
The Revolving Broadband Loan rate resets quarterly based on the trailing twelve-month 
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, 2024, from 
2.28% to 3.28% and will not change for the remainder of fiscal year 2025 unless the 
trailing twelve-month average return on the WV Money Market Pool falls below 3.28%. 
Kara then presented the Performance Report for the State Loan Pool for the quarter ended 
March 31, 2025, and provided the Broadband Loan Insurance Report for March 31, 2025.  
Treasurer Pack commented that from the WVEDA standpoint it appears the WVBTI 
Broadband Loan funding amount is always kept at its maximum.  Kara confirmed this is 
the case and stated as the WVEDA Board approves the loans a notice of intent is sent to 
the WVBTI to check liquidity and at that point the WVBTI will invest the funds into the 
Broadband Loan Guaranty Account.  Treasurer Pack asked if part of the reason the 
WVEDA established the Broadband Loan Insurance Program was to give the WVEDA 
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more of a profit margin since it is not a pass-through type of funding.  Kara replied that 
it appeared the reason for the creation of the program was to give the WVEDA access to 
additional funding.  Karl Shanholtzer commented he didn’t know how much went into 
determining what their funding sources would be when this program was created.  
Treasurer Pack commented that this is something that should be examined. 
Jamie Chambers provided some additional information from her inquiry into the 
Broadband Loan Insurance Program on the loan monitoring performed by the WVEDA.  
Jamie stated that banks report to the WVEDA on an annual basis the status of the loan.  
Treasurer Pack asked if banks are completing annual reviews to which Jamie responded 
that she did not have that information.  Treasurer Pack stated the WVEDA should be 
completing annual reviews of the broadband loans, and they should provide the WVBTI 
with the annual review information once it is complete each year.  Treasurer Pack further 
stated that a review should be conducted concerning concentration risk associated with 
companies that hold a majority of insurance through the Broadband program.  Jamie will 
give her full Audit Report on the WVEDA Broadband Loan Insurance Program at the 
upcoming August Board meeting and representatives from the WVEDA will also be in 
attendance to answer questions from the Board.   
There was no Board action necessary for this agenda item.  
 

V. Review the Contracts Report and take action if necessary – Kara – Tab 12 
 
Kara Hughes presented the Contracts Report included behind Tab 12 of the Board 
packet.  There are two contracts up for renewal:  (1) Segal Marco Advisors and (2) UBS 
Asset Management.     
There was no Board action necessary for this agenda item.  
 

VI. Update on WV Term Deposit Account – Kara – Tab 13 
 
Kara Hughes provided an update on the West Virginia Term Deposit Program included 
behind Tab 13 of the Board packet.  The second annual WV Term Deposit Program 
(“TDP”) successfully launched on March 31, 2025, at 1 p.m.  Consistent with last year, 
the BTI offered $40M to be auctioned into WV depository accounts.  The minimum bid 
rate was equivalent to the Effective Federal Funds Rate as published by the Federal 
Reserve Bank of New York, plus or minus a spread.  The minimum spread for this year’s 
auction was minus 40 basis points (prior year minus 75 basis points).  The floor for the 
total rate (base rate plus or minus the spread) remained at 5 basis points.   
 
The entire $40M offered in the program was awarded within one minute; 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 to ensure 
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proper collateralization was in place for all winning bids.  The following is a breakdown 
of the winning bidders and spreads: 
 

 
There was no Board action necessary for this agenda item.  
 

VII. WV Money Market Pool Contract – Renewal of UBS Global Asset Management – 
Kara – Tab 14 
 
Kara presented a summary of the memorandum on the WV Money Market Pool contract 
for the renewal of UBS Global Asset Management included behind Tab 14 of the Board 
packet.  UBS Asset Management’s (“UBS”) contract as co-manager for the WV Money 
Market Pool (“WVMM”) and sole manager for the WV Government Money Market Pool 
(“WVGMM”) expires on December 31, 2025.  The most recent due diligence was 
performed on September 26, 2024, by Segal Marco.  The due diligence included a review 
of UBS’ structure, growth, litigation, portfolio team and experience, investment strategy, 
performance, fees, and process.   
 
Based upon the positive opinion outlined in Segal Marco’s due diligence report, the BTI 
wishes to enact W. Va. Code R. §112-17, Section 7.4 allowing the BTI to extend the 
UBS contract through December 31, 2026.  The memorandum included behind Tab 14 
of the Board packet also 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. 
 
Patrick Smith moved to extend the UBS Asset Management contract for the WV Money 
Market Pool and WV Government Money Market Pool through December 31, 2026, per 
W. Va. Code R. §112-17, Section 7.4.  Mark Mangano seconded.  Motion carried 
unanimously.  
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VIII. Review Investment Consultant Report and take corrective action if necessary – Quarter 
Ended March 31, 2025 – Jeff Boucek – Segal Marco Advisors – Tab 15 
 
Jeff Boucek presented an analysis of the current market environment and a summary of 
assets and their performance for the quarter ended March 31, 2025.  As of March 31, 
2025, total assets in the West Virginia Board of Treasury Investments Portfolio totaled 
$10.4 billion.  Assets in the Money Market Pool decreased $78.6 million during the 
quarter.  The Government Money Market Pool increased $59.1 million, while Short-
Term Bond Pool assets increased $11.5 million.  The West Virginia Money Market Pool 
led the return of the benchmark index by 13 basis points for the quarter.  Longer-term 
results also have the fund ahead of its benchmark for the 1, 3, and 5 year periods.  The 
West Virginia Government Money Market Pool led the return of the benchmark by 6 
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 its 
benchmark index by 1 basis points for the quarter.  Longer term results for the pool were 
above-benchmark for all longer time periods measured.  There were no managers or 
accounts on the Watch list.  As of March 31, 2025, there were no securities in the 
portfolios that did not meet the minimum credit quality restrictions contained in the 
Investment Policy Statement.    
There was no Board action necessary for this agenda item.  
 

IX. Old Business 
 
There was no old business. 
 

X. New Business 
 
There was no new business. 
 

XI. Next Board Meeting (Tentatively Tuesday, August 19, 2025) 
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XII. Adjourn 
 
There being no further business to bring before the Committee, Dr. Peter Shirley moved 
to adjourn.  Patrick Smith seconded.  The meeting adjourned at 11:30 a.m.   

 
  

Approved by:  _____________________________ 
                              Larry Pack, Committee Chair 
 
 
Minutes approved:  _________________________________ 
                                                        (Date)   

8/19/25
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Personnel & Governance Committee Meeting Minutes 

Tuesday, May 27, 2025 
 

The quarterly Personnel & Governance Committee meeting of the West Virginia Board of 
Treasury Investments was held on Tuesday, May 27, 2025, in the Treasurer’s Conference Room, 
315 70th Street, SE, Charleston, West Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Larry Pack, Committee Chair 
Mark Mangano, via telephone 
Michael Nusbaum, proxy for Mark Hunt 
Dr. Peter Shirley, proxy for Eric Nelson 
Patrick Smith, via telephone  
  
BTI/ STO Staff Present: 
Jamie Chambers             
Kara Hughes  
Gina Joynes 
Mindy Parsley, via telephone  
Keith Peck  
Karl Shanholtzer 
 
Others Present: 
 
Anoop Bhasin, Department of Revenue 
 
Jeff Boucek, Segal Marco Advisors 
Alan Peak, Segal Marco Advisors, via telephone 
Keith Reynolds, Segal Marco Advisors, via telephone 
 
 
 
 
 
 
 
 
 
 



 

Personnel & Governance Committee Meeting Minutes for Tuesday, May 27, 2025  |  Page 2 of 3 
 

 
AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the February 25, 2025 Board Meeting 
IV. Old Business 
V. New Business 
VI. Next Board Meeting – (Tentatively Tuesday, August 19, 2025) 
VII. Adjourn 

 
MINUTES  

 
I. Call to Order 

 
Larry Pack, Committee Chair, called the meeting to order at 11:31 a.m. 
 

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

III. Approval of Minutes of the February 25, 2025 Board Meeting – Tab 16 
 
Mark Mangano moved to approve the February 25, 2025, Personnel and Governance 
Committee minutes as printed behind Tab 16 of the Board packet. Patrick Smith 
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 Tuesday, August 19, 2025) 
 

VII. Adjourn 
 

There being no further business to bring before the Committee, Mark Mangano moved 
to adjourn.  Patrick Smith seconded.  The meeting adjourned at 11:33 a.m.   
 
 
 
 
 
 
 
Approved by:  ________________________________________ 
                                        Larry Pack, Committee Chair 
 
 
Minutes approved:  _______________________________ 
                                                        (Date)   
 

8/19/25


