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Board of Treasury Quarterly Meeting Minutes 
Tuesday, December 9, 2025 

The quarterly meeting of the West Virginia Board of Treasury Investments was held on Tuesday, 
December 9, 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 
Eric Nelson, Proxy for Patrick Morrisey 
Michael Nusbaum, Proxy for Mark Hunt 
Patrick Smith 

BTI/ STO Staff Present: 
Steve Bohman 
Jamie Chambers 
Shana Clay, via telephone 
Diane Holcomb, via telephone 
Kara Hughes 
Lindsay Marchio 
Matthew Monk 
Keith Peck 
Karl Shanholtzer 

Others Present: 

Anoop Bhasin, Department of Revenue 

Thomas Cameron, UBS Global Asset Management 
David Walczak, UBS Global Asset Management  
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AGENDA 

I. Call to Order
II. Roll Call – Declare Quorum
III. Approval of Minutes of the August 19, 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, March 26, 2026)
IX. Adjourn

MINUTES 

I. Call to Order

Larry Pack, Committee Chair, called the meeting to order at 11:47 a.m.

II. Roll Call – Declare Quorum

A silent roll call was taken and a quorum declared.

III. Approval of Minutes of the August 19, 2025 Board Meeting – Page 166

Partick Smith moved to approve the August 19, 2025, minutes as printed beginning on
Page 166 of the Board packet.  Michael Nusbaum seconded.  Motion carried
unanimously.
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IV. Executive Director’s Report – Kara – Page 171

Kara Hughes provided a summary of the Executive Director’s Report, a copy of which
is provided beginning on Page 171of the Board packet.
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, Audit Committee Chair, presented the
Audit Committee Report.  The Audit Committee met on Tuesday, December 9,
2025, and heard the following reports:

1) Review the September 30, 2025, Operating Report
2) Review the Budget to Actual Report for the quarter ended September 30,

2025
3) Review the June 30, 2025, Annual Comprehensive Financial Report
4) Purchasing Card Activity for the quarter ended September 30, 2025
5) Review the Internal Audit Report

The Committee recommends the Board adopt the following motions: 

1) Ratify the Purchasing Card Activity for the quarter ended September 30,
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.  Patrick Smith
moved the Board ratify the purchasing card activity for the quarter ended
September 30, 2025.  Eric Nelson seconded.  Motion carried unanimously.

2) Approve the Internal Audit Report.  Patrick Smith moved to approve the
Internal Audit Report.  Eric Nelson seconded.  Motion carried unanimously.
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b. Investment Committee

Larry Pack, Investment Committee Chair, presented the Investment Committee
Report.  The Investment Committee met on Tuesday, December 9, 2025, and heard
the following reports:

1) Loan Pool Report
2) Contracts Report
3) WV Money Market Pool Contract, Federated Hermes, Inc.
4) Investment Consultant RFP
5) Due Diligence Report for UBS Global Asset Management
6) Due Diligence Report for Sterling Capital Management
7) Report on UBS Global Asset Management Performance
8) Investment Consultant Report – Quarter Ended September 30, 2025

The Committee recommends the Board adopt the following motion: 

1) Approve the extension of the Federated Hermes, Inc., contract for the WV
Money Market Pool through June 30, 2027, per W.Va. Code R. §112-17,
Section 7.4.  Patrick Smith moved to adopt the motion.  Eric Nelson
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, December 9,
2025.  Actions taken were to:

1) Approve the minutes of the August 19, 2025, Personnel & Governance
Committee Meeting

Patrick Smith moved the Board approve the Personnel & Governance Committee 
Report.  Michael Nusbaum 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 Thursday, March 26, 2026)

IX. Adjourn

There being no further business to bring before the Committee, Michael Nusbaum
moved to adjourn.  Eric Nelson seconded.  Meeting adjourned at 11:55 a.m.

Approved by:  _____________________________________ 
 Larry Pack, Chair 

Minutes approved:  _______March 30, 2026_____________ 
(Date)  
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Personnel & Governance Committee Meeting Minutes 
Tuesday, December 9, 2025 

The quarterly Personnel & Governance Committee meeting of the West Virginia Board of 
Treasury Investments was held on Tuesday, December 9, 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 
Eric Nelson, Proxy for Patrick Morrisey 
Michael Nusbaum, Proxy for Mark Hunt 
Patrick Smith 

BTI/ STO Staff Present: 
Steve Bohman 
Jamie Chambers 
Shana Clay, via telephone 
Diane Holcomb, via telephone 
Kara Hughes 
Lindsay Marchio 
Matthew Monk 
Keith Peck 
Karl Shanholtzer 

Others Present: 
Anoop Bhasin, Department of Revenue 

Thomas Cameron, UBS Global Asset Management 
David Walczak, UBS Global Asset Management  
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AGENDA 

I. Call to Order
II. Roll Call – Declare Quorum
III. Approval of Minutes of the August 19, 2025 Board Meeting
IV. Old Business
V. New Business
VI. Next Board Meeting – (Tentatively Thursday, March 26, 2026)
VII. Adjourn

MINUTES 

I. Call to Order

Larry Pack, Committee Chair, called the meeting to order at 11:46 a.m.

II. Roll Call – Declare Quorum

A silent roll call was taken, and a quorum declared. 

III. Approval of Minutes of the August 19, 2025 Board Meeting – Page 161

Patrick Smith moved to approve the August 19, 2025, Personnel and Governance 
Committee Minutes as printed beginning on Page 161 of the Board packet.  Michael 
Nusbaum 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, March 26, 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 11:46 a.m.  

Approved by:  _____________________________________ 
        Larry Pack, Committee Chair 

Minutes approved:  ___         March 30, 2026____________ 
(Date)  


