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The Investment Committee Meeting of the Board of Trustees of the West Virginia College and Jumpstart 
Savings Programs was called to order on Wednesday, June 3, 2026 at 9:15 a.m. A silent roll call was 
taken, and a quorum was established. Mr. Chris Heller-Chair, Ms. Cleta Harless and Mr. Patrick Smith 
were in attendance.  

The following consultants were present: Mr. Chris Morvant representing Hartford Funds; and Ms. Tiffany 
Spudich and Ms. Susan Somers representing Capital Cities; and Mr. Todd Erskine representing 
Dimensional Funds.  

The following WVSTO staff members attended: Mr. Larry Pack, Mr. Steve Bohman, Ms. Betsy Chapman, 
Ms. Gina Joynes, Ms. Lindsay Marchio, Mr. Karl Shanholtzer, and Ms. Amy Hamilton. 

The agenda consisted of the following: 

Call to Order – Silent Roll Call   
I. Consideration of the Minutes from the March 4 and April 7, 2026 meetings

II. Quarterly Investment Report – Capital Cities
III. Consideration of Recommendation of Funds for Watch List
IV. SMART529 Savings Program Fee Analysis – Capital Cities
V. Other Business
Adjournment

Call to Order – Silent Roll Call  

The Chair noted a silent roll call was taken and a quorum was established. 

Agenda Item I.  Consideration of Minutes from the March 4 and April 7, 2026 Meetings 

The Chair indicated the first order of business on the agenda was the approval of the minutes from the 
Investment Committee meetings on March 4, 2026 and April 7, 2026. The minutes were previously 
circulated with the Board packet. The Chair asked for a motion to accept the minutes as presented. As 
there were no additions or corrections to the minutes, a motion to accept the minutes was made by 
Cleta Harless and seconded by Chris Heller. There being no discussion, the members were polled, and 
the motion carried. 
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Agenda Item II. Quarterly Investment Report - Capital Cities 
 
Moving on, the Chair recognized Capital Cities to present the Investment Consultant Report. Ms. Spudich 
pointed to page 70 for Considerations and Observations. She reminded the Board that Capital Cities 
provides a custom project each quarter that is aligned with the Board’s fiduciary responsibilities. This 
quarter’s project is a fee analysis. She noted additional Items for Discussion included due diligence calls 
on the Hartford Capital Appreciation Fund and the MFS Global Equity Fund along with several other 
portfolio personnel changes. Under Ongoing Monitoring, Ms. Spudich noted the Hartford MidCap 529 
Fund, which was placed on the Watchlist at the December Board meeting, will be eliminated with assets 
mapped to the new John Hancock Mid Cap Growth Fund in late July 2026. She noted Operational changes 
that were presented at the March Board meeting and approved at the April Board meeting, are 
scheduled to occur in June and July 2026.   
 
Ms. Spudich gave a quick Market Overview, noting global markets were volatile. The Mag 7 stocks 
underperformed the broad market as investors rotated away from mega-cap technology stocks. Small 
caps outperformed large caps. Value outperformed Growth for the second straight quarter. Both 
International Developed and Emerging Markets finished with negative returns. Fixed Income markets 
were uneven in the first quarter as rates increased. The Bloomberg Aggregate index posted negative 
returns in the quarter. Looking across the different segments of fixed income, lower quality segments 
generally lagged behind higher quality and the Fed funds rate remained unchanged from 3.5-3.7%. For 
the first time in two quarters, the Federal Funds rate remained unchanged at 3.50%-3.75%. 
 
 
The following update provides details on total SMART529 plan assets and the Stoplight status of any 
portfolio which has been escalated to yellow, black or red on the Stoplight Report for the quarter ending 
March 31, 2026. 
 
The Hartford SMART529  
Assets: $1,839,499,515 
Fund Name      Color   Stoplight Status Changes this quarter 
Hartford MidCap 529 Fund    Red   Qualitative, Short-Term & Long-Term Performance 
Hartford MFS Global Equity 529 Fund  Yellow Qualitative, Short-Term & Long-Term Performance 
Hartford High Yield 529 Fund                 Red      Qualitative Review 
 
SMART529 Select 
Assets: $746,357,121 
All funds in good standing. 
 
SMART529 WV Direct 
Assets: $607,107,753 
All funds in good standing. 
 
No Board action was necessary for this agenda item. 
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Agenda Item III.  Consideration of Recommendation of Funds for Watchlist 
 
Next, the Chair asked if any members wish to recommend to the full Board, any investment option be 
escalated to the Watchlist. Having heard no recommendations from the Investment Committee, the 
Chair moved to the next agenda item. 
 
Agenda Item IV.  SMART529 Savings Plan Fee Analysis 
 
Moving on, the Chair recognized Capital Cities to report on the SMART529 Fee Analysis. Ms. Somers 
noted the breakdown of fees was the key fiduciary focus of the analysis. She reviewed components of 
common 529 fees, which include, underlying fund fees, program management fees, monitoring 
account/service fees, and state fees. She noted underlying fund fees are clear in plan offering statements 
and each fee is reasonable. Program management fees are reasonable and transparent and should be 
periodically benchmarked and negotiated. The account maintenance fee and service-based fees are 
clearly provided, noting the priority check fee increased to $25 in December 2025. She noted the state 
fee is reasonable relative to peers.  
 
Ms. Somers reviewed The Hartford SMART529 fees. Age-based fees were 0.82% which is comparable to 
Advisor-sold peers 0.80%. She noted the distribution fees and sales charges are reasonable relative to 
peers.  
 
Next, Ms. Somers reviewed SMART529 Select fees, noting it is a direct-sold plan, but financial 
professionals are also targeted. The age-based portfolio’s total annual asset-based fees (0.57%-0.62%) 
are more expensive than direct-sold peers at 0.31%, but quite competitive relative to advisor-sold peers 
at 0.80%.  
 
Ms. Somers reviewed SMART529 WV Direct fees. The age-based portfolios’ average total asset-based 
fee (0.11%-0.18%) are attractive compared to direct-sold peers at 0.31%. 
 
Lastly, Ms. Somers reviewed the investment consultant fee, noting Capital Cities interests are aligned 
with the Board’s. They serve as a co-fiduciary and do not receive any compensation beyond the fee 
stated on the RFP. Capital Cities was hired through the RFP process in July 2025. 
 
No Board action was necessary for this agenda item. 
 
Agenda Item V. Other Business 
 
Under other business, the Chair recognized Mr. Morvant of Hartford Funds. Mr. Morvant shared that it 
was announced this morning that Wellington Investments has decided to acquire Hartford Funds. 
Hartford Funds and Wellington have been engaged in a strategic partnership for more than 40 years. 
The acquisition is expected to close in the first quarter of 2027. The Board will be updated as 
necessary.  
 






