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Board of Treasury Quarterly Meeting Minutes 

Thursday, January 26, 2023 
 

The quarterly meeting of the West Virginia Board of Treasury Investments was held on Thursday, 
January 26, 2023, in the Treasurer’s Conference Room, 315 70th Street, SE, Charleston, West 
Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Riley Moore, Committee Chair 
Anoop Bhasin as proxy for Dave Hardy  
Mark Mangano 
Michael Nusbaum as proxy for Lisa Hopkins, via telephone 
Patrick Smith 
 
BTI/ STO Staff Present: 
Denise Baker     Kara Hughes 
Steve Bohman    Gina Joynes, via telephone  
Connie Byrne, via telephone   Lindsay Marchio 
Sarah Canterbury    Keith Peck   
Shana Clay     Karl Shanholtzer 
Diane Holcomb, via telephone  
  
Others Present: 
Heather Froelich, Federated Hermes 
Paige Wilhelm, Federated Hermes 
Amy Michaliszyn, Federated Hermes 
 
Keith Reynolds, Segal Marco Advisors 
Alan Peak, Segal Marco Advisors, via telephone  
Francois Otieno, Segal Marco Advisors, via telephone 
 
AGENDA 

 
I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the October 27, 2022 Board Meeting 
IV. Executive Director’s Report  
V. Reports 

a. Audit Committee   
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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, April 27, 2023) 
IX. Adjourn 

 
MINUTES 

 
I. Call to Order 

 
Riley Moore, Committee Chair, called the meeting to order at 11:10 a.m. 
 

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

III. Approval of Minutes of the October 27, 2022 Board Meeting– Tab 1 
 
Patrick Smith provided a correction to the previous minutes.  The Call to Order time 
and Adjournment times are incorrect and the meeting recorder will update those with 
the correct times.  Anoop Bhasin moved to approve the corrected October 27, 2022, 
minutes.  Mark Mangano seconded.  Motion carried unanimously. 
 

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

Kara Hughes summarized the Executive Director’s Report, a copy of which is attached 
and made a part hereof.  Kara began with a summary of 2023 goals for the BTI.  Some 
of the new goals planned for 2023 include:  developing and implementing an audit plan 
for the EDA Broadband Loan Program, monitoring money market reform and its 
impact on the BTI, and implementing a service level agreement with BNY Mellon to 
improve upon efficiencies.  Throughout the year, BTI will continue to monitor 
volatility in the STB Pool, implement accounting system enhancements, and focus on 
employee and operational excellence.  
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Kara also provided an overview of the new BTI website which was launched on 
December 16, 2022.  The website redesign was long overdue and came in conjunction 
with the re-branding of BTI marketing materials.  From a technology standpoint, the 
new BTI website was developed using the STO’s latest backend content management 
system (CMS) server.  An added feature to the website includes a Board of  Director’s 
login to gain access to detailed board materials.  Directors can now educate themselves 
via an orientation packet, obtain CPA credits through the education portal and obtain 
privy board materials all integrated with the web platform.  Paige Wilhelm asked if the 
website was also for use by participants in the Money Market Pool.  Kara explained 
that participants can view rates and other information as well as electronically make a 
deposit or withdrawal.  Mark Mangano asked if it was possible for board members to 
access electronic copies of Board materials.  Kara explained that electronic copies of 
Board materials are now accessible using the Portal on the new BTI website.   
 
Patrick Smith recommended the Board approve the Executive Director’s Report.  Mark 
Mangano seconded.  Motion carried unanimously. 
 

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

 
Michael Nusbaum as proxy for Lisa Hopkins, Committee Chair, presented the 
Audit Committee Report.  The Audit Committee met on Thursday, January 26, 
2023.  Actions taken were to: 

1)  Approve the October 27, 2022, Audit Committee Minutes 
2)  Accept the December 31, 2022, Operating Report 
3)  Accept the quarter ended December 31, 2022, Budget to Actual Report 
4)  Ratify the Purchasing Card Activity for the quarter ended December 31, 

2022 
5)  Approve the Internal Audit Report 

 
Anoop Bhasin moved that the Board accept the Audit Committee Report.  Patrick 
Smith seconded.  Motion carried unanimously. 
 

b. Investment Committee  
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Anoop Bhasin, Committee Chair, presented the Investment Committee Report.  
The Investment Committee met on Thursday, January 26, 2022.  Actions taken 
were to: 
 

1)  Approve the October 27, 2022, Investment Committee Minutes  
2)  Accept the quarter ended December 31, 2022, Loan Pool Report 
3)  Accept the Federated Hermes Performance Report 
4)  Accept the UBS Global Asset Management Due Diligence Report 
5)  Accept the Investment Consultant Performance report for the Quarter 

Ended December 31, 2022 
 
Patrick Smith moved that the Board approve the Investment Committee Report.  
Mark Mangano seconded.  Motion carried unanimously. 
 

c. Personnel and Governance Committee  
 
Riley Moore, Committee Chair, presented the Personnel & Governance Committee 
Report.  The Personnel and Governance Committee met on Thursday, January 26, 
2022.  Actions taken were to: 
 

1) Approve the October 27, 2022 Personnel and Governance Committee 
Minutes 

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

VI.       Old Business 
 
There was no old business. 
 

VII.      New Business 
 
There was no new business. 
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VIII.   Next Board Meeting - (Tentatively Thursday, April 27, 2023) 

 
IX.       Adjourn 

 
There being no further business to bring before the Committee, Patrick Smith moved 
to adjourn.  Mark Mangano seconded.  Meeting adjourned at 11:23 a.m. 
 
 
 

Approved by:   
                                      Riley Moore, Committee Chair 
 
  
Minutes approved:  ____May 4, 2023       _______________ 
                                                        (Date)   
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Personnel & Governance Committee Meeting Minutes 

Thursday, January 26, 2023 
 

The quarterly Personnel & Governance Committee meeting of the West Virginia Board of 
Treasury Investments was held on Thursday, January 26, 2023, in the Treasurer’s Conference 
Room, 315 70th Street, SE, Charleston, West Virginia.  Keith Peck recorded the minutes. 
 
ATTENDEES 
 
Board Members Present: 
Riley Moore, Committee Chair 
Anoop Bhasin as proxy for Dave Hardy  
Mark Mangano 
Michael Nusbaum as proxy for Lisa Hopkins, via telephone 
Patrick Smith 
 
BTI/ STO Staff Present: 
Denise Baker     Kara Hughes 
Steve Bohman    Gina Joynes, via telephone  
Connie Byrne, via telephone   Lindsay Marchio 
Sarah Canterbury    Keith Peck   
Shana Clay     Karl Shanholtzer 
Diane Holcomb, via telephone  
  
Others Present: 
Heather Froelich, Federated Hermes 
Paige Wilhelm, Federated Hermes 
Amy Michaliszyn, Federated Hermes 
 
Keith Reynolds, Segal Marco Advisors 
Alan Peak, Segal Marco Advisors, via telephone  
Francois Otieno, Segal Marco Advisors, via telephone 
 
AGENDA 
 

I. Call to Order 
II. Roll Call – Declare Quorum 
III. Approval of Minutes of the October 27, 2022 Board Meeting  
IV. BTI Continuing Professional Education Requirements 
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V. Employee Evaluations 
VI. Old Business 
VII. New Business 
VIII. Next Board Meeting – (Tentatively Thursday, April 27, 2023) 
IX. Adjourn 

 
MINUTES  

 
I. Call to Order 

 
Riley Moore, Committee Chair, called the meeting to order at 11:06 a.m. 
 

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

III. Approval of Minutes of the October 27, 2022 Board Meeting – Tab 13 
 
Anoop Bhasin moved to approve the October 27, 2022, Personnel and Governance 
Committee Minutes as printed.  Mark Mangano seconded.  Motion carried 
unanimously.  
  

IV. BTI Continuing Professional Education Requirements  – Kara —Tab  14 
 
Kara Hughes provided a summary of the BTI Continuing Professional Education 
(“CPE”) requirements.  The WV Board of Treasury Investment’s CPE Policy is subject 
to all Board members, the Executive Director, Chief Financial Officer, and Internal 
Auditor.  Individuals covered by the Policy are required to obtain a minimum of eight 
hours of approved continuing education each calendar year.  The required hours shall 
include at least one hour of ethics, with the remaining being in investment related 
subjects.  For individuals appointed or hired after the beginning of the calendar year, 
the required number of hours shall be prorated on a quarterly basis.  Each person 
covered by the Policy, shall provide a written compliance report (CPE Worksheet) to 
the Personnel and Governance Committee after the end of the calendar year.  Kara 
stated that with the new BTI website the CPE Worksheet can also be completed online.  
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Kara requested the CPE Worksheets and Ethics Disclosures be completed by the end 
of February 2023.  No action was necessary for this agenda item. 
 

V. Employee Evaluations – Kara  
 
Kara Hughes provided an overview of the annual employee evaluation process.  The 
Board will complete evaluations for Kara Hughes, Karl Shanholtzer, and Shana Clay.  
Kara will be sending out employee evaluation forms via email for the Board to 
complete.  Once completed, the employee evaluation forms will be returned to the 
Treasurer’s Administrative Assistant, Carly Williams, for the Treasurer to review with 
BTI staff.  No action was necessary for this agenda item. 
 

VI. Old Business 
 
There was no old business. 
 

VII. New Business 
 
There was no new business. 

 
VIII. Next Board Meeting – (Tentatively Thursday, April 27, 2023) 

 
IX. Adjourn 

 
There being no further business to bring before the Committee, Riley Moore moved to 
adjourn.  Patrick Smith seconded.  The meeting adjourned at 11:10 a.m.   

 

Approved by:   
                                    Riley Moore, Committee Chair 
 
 
Minutes approved:  __May 4, 2023_______________________ 
                                                        (Date)   
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