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The Quarterly Meeting of the Board of Trustees of the West Virginia College and Jumpstart Savings 
Programs was called to order on Wednesday, March 4, 2026 at 10:00 a.m.  A silent roll call was taken, and 
a quorum was established. The following members were present: Mr. Steve Bohman (Chair), Mr. Chris 
Heller, Mr. Phillip Uy, Dr. Bonny Copenhaver, Ms. Phyllis Arnold, Ms. Cleta Harless, Mr. Patrick Smith, Mr. 
Justin Williams and Mr. Brian Weingart, and Dr. Dan Anderson. Ms. Marguerite Horvath was not in 
attendance. 
 
The following consultants were present: Mr. Chris Morvant, Mr. Jim Glendon, Ms. Allison Mortensen, Mr. 
Ms. Lauren Gallo and Mr. Jorn Otte representing Hartford Funds; Ms. Tiffany Spudich, Ms. Susan Somers, 
and Mr. Corey Waddell representing Capital Cities, LLC; and Mr. Todd Erskine representing Dimensional 
Funds. 
 
The following WVSTO staff members attended: Ms. Betsy Chapman, Mr. Karl Shanholtzer, Ms. Amy 
Hamilton, Ms. Gina Joynes, and Ms. Lindsay Marchio. 
 
The agenda consisted of the following: 
 
Call to Order – Silent Roll Call 
 

I. Consideration of the December 3, 2025, Regular Quarterly Board Meeting Minutes  
II. Chairman’s Report   

a. Financial Update – Betsy Chapman, Assistant Treasurer 
b. SMART529 Operational Update – Amy Hamilton, Director 
c. Jumpstart Operational Update – Annie Norrod, Director 

III. Investment Committee Report 
IV. Program Manager Quarterly Report– Hartford Funds  
V. Program Investment Consultant Quarterly Report – Capital Cities  
VI. Consideration of Funds for the Watch List 
VII. Hartford Funds Product Proposal  
VIII. Capital Cities Structure Review 
IX. Consideration of 3rd Annual SMART529 Promotional Sweepstakes 
X. Other Business 

 
Adjournment 
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Call to Order 
 
The Chair noted a silent roll call was taken and a quorum was established.  
 
Agenda Item I. Consideration of the December 3, 2025 Quarterly Board Meeting Minutes 
 
The Chair indicated the first order of business on the agenda was the approval of the regular 
meeting minutes from the December 3, 2025, quarterly Board meeting. The minutes were 
circulated as part of the Board packet. As there were no additions or corrections to the minutes, 
the Chair asked for a motion to accept the minutes. The motion was made by Patrick Smith and 
seconded by Chris Heller. There being no discussion, the Chair polled the members, and the 
minutes were approved as presented.   
 
Agenda Item II. Chairman’s Report 
 
The Chair recognized Betsy Chapman and team for the Chairman’s Report. Ms. Chapman gave 
the savings programs financial update. The key fund balances as of December 31, 2025 are: 
 
College and Jumpstart Savings Administrative Fund                                   $5,527,915 
Prepaid Tuition Trust Escrow Fund                                                                 $1,183,107 
Jumpstart Savings Trust Fund (Invested with WV BTI)                                 $2,006,785 
Jumpstart Savings Trust Fund (Individual Accts. With United Bank)          $      18,858 
Jumpstart Savings Trust Fund (Individual Accts. With BTI)      $      27,337 
Total Jumpstart Savings Participants Accounts        $      46,195 
 
Ms. Chapman noted the Jumpstart Savings Program was updated on October 1st and the 
quarterly report includes the number of individual accounts with BTI and United Bank.  The 
contract with United Bank will end on December 31st and any remaining funds in the United Bank 
account are no longer eligible for their state tax advantage.  
 
Ms. Chapman continued her report stating the Annual Comprehensive Financial Report was 
completed and sent to the Government Finance Officers Association on December 5, 2025. The 
WVSTO should receive communication from the GFOA in June regarding the Certificate of 
Excellence in Financial Reporting for FY25. So far, the Treasurer’s Officer has received this 
prestigious award for 26 consecutive years.  
 
Ms. Chapman noted the contract for our external auditor Brown Edwards, LLC will run out June 
30, 2026. We will be exercising the first renewal this spring and have one renewal option 
remaining. 
 
Ms. Chapman turned the meeting over to Amy Hamilton to give the SMART529 operational 
update. Ms. Hamilton noted the quarterly status report was filed with the Legislative Librarian in 
February and is posted on Treasurer’s website. It can be found under Tab 2. 



 
A Program of the State of West Virginia 

Administered by the State Treasurer’s Office 

Ms. Hamilton stated that during the quarter, the SMART529 Savings Plan added 1,553 accounts, 
ending the period with over 107,000 active nationwide accounts. The assets were valued at $3.2 
billion.  Of the nationwide accounts, over 40,000 are West Virginia resident accounts with a total 
value of $953,000,000. 
 
In October, Treasurer Pack kicked off the 19th annual When I Grow Up Essay Contest. Nearly 2,000 
kindergarten through 5th grade students submitted entries. Fifteen student winners and one 
teacher winner will be announced at an awards banquet in March at the WV Culture Center. 
Other significant activities and community events can also be found in the report. 
 
Ms. Hamilton turned the meeting over to Betsy Chapman for the Jumpstart Savings Program 
report. Ms. Chapman stated the primary focus was preparing current Jumpstart Savings account 
holders for the transition to the new platform. The monthly newsletter was issued to 1,557 
subscribers, keeping them informed about program updates and offering step‑by‑step 
instructions for the platform transition. On October 23, 2025, there was a press event featuring 
Treasurer Pack at the Charleston Electrical Joint Apprenticeship and Training Committee Facility 
in Charleston, WV and a press release accompanied the event highlighting the new features of 
the Jumpstart Savings Program. At outreach events, program director, Annie Norrod, participated 
in fairs, community events, and training‑related activities across West Virginia to reach students, 
families, technical workers, and entrepreneurs. In December, Annie dedicated time to calling 
current account owners, informing them of the new features, encouraging them to convert to 
the new platform, and providing online technical assistance when needed. 
 
Ms. Chapman continued the report noting the generous support of the Cameron Lawrence Send 
It Foundation, which contributed $3,000 to the Jumpstart Savings Program which the Board 
approved at our last meeting. The funds were used to provide a $100 deposit into the Jumpstart 
Savings Accounts of the first thirty individuals who enrolled through the new platform. Ms. 
Norrod’s goal was to obtain thirty account holders and distribute this donation by December 31, 
2025 of which she was able to do.  
 
The Jumpstart Savings Program closed the quarter with 31 new accounts.  

• 15 accounts were new account owners to the Jumpstart Savings Program and the other 
16 accounts owners transitioned from United Bank. The average account balance for 
these 31 accounts was $909.  

• Another goal is to encourage account owners to initiate recurring entries to provide 
accounts that continuously grow while saving for qualified expenses. 42% of new 
accounts were set up as recurring transactions for quarter ended December 31, 2025. We 
are working on a spring campaign for Set It and Save to further encourage recurring 
contributions.  

Agenda Item III. Investment Committee Report 
 
Next, the Chair recognized Chris Heller for the Investment Committee Report. Mr. Heller noted 
the Investment Committee met this morning at 8:45 a.m. and first approved the minutes from 
the December 3, 2025 meeting. 
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The Committee heard a presentation from Capital Cities regarding the Quarterly Investment 
Report for the quarter ended December 31, 2025. Based on the information presented and 
recommendations from Capital Cities, the Investment Committee had no recommendation to 
escalate any of the investment options on the to the Watchlist at this time.  
 
Program manager, Hartford Funds presented a SMART529 product and reallocation proposal. 
After the presentation, Capital Cities shared a Structure Review along with their 
recommendations. The Investment Committee did not vote on the proposal as it is being 
presented to the full Board for review as well today.  
 
Agenda Item IV. Program Manager Quarterly Report-Hartford Funds 
 
Moving on to the Program Manager’s Report under Tab 3, the Chair recognized Chris Morvant 
and team, of Hartford Funds. Mr. Morvant noted as of December 31, 2025, SMART529 program 
assets were $3.27 billion. This was up 7% year over year and about 1% for the quarter. Equity 
markets had a strong fourth quarter. The SMART529 WV Direct Plan hit, for the first time, over 
$600 million in assets. Sales were essentially flat for the quarter compared to the 4th quarter last 
year, down 0.5%. There was some modest growth in the mid-single digits in the SMART529 WV 
Direct Plan. SMART529 Select was up 2.4% and then offset by the mid-single digit declines within 
The Hartford SMART529 Plan. 
 
Mr. Morvant continued to explain total new accounts were up 1.2%, noting that new accounts in 
West Virginia were up 14% year over year with 960 accounts for the quarter. He noted on Slide 
5, there was a West Virginia Dashboard for the quarter ending December 31, 2025. It is a 
snapshot of progress and key growth metrics. There is a total of 40,860 accounts in the 
SMART529 WV Direct Plan, up 2.6%. Continuing to increase this number overcomes some natural 
organic decay from account owners who have taken distributions and closed their accounts. 
Overall, SMART529 plan assets in West Virginia are nearly $1 billion. Mr. Morvant noted there is 
also a section on the dashboard which provides the number of accounts with recurring 
contributions (41%) and one-time contributions (13.8%). Referring to a report from Capital Cities, 
he noted industry data shows 36% of accounts are set up with a recurring contribution, which 
show West Virginia is exceeding the trend. Slide 6 shows a full-year comparison and quarterly 
history of plan sales and assets along with new accounts.  
 
Continuing the report with the Call Center Metrics on Slide 7, Mr. Morvant explained the Call 
Center received over 7,300 calls handled across all three SMART529 plans which is in line with 
seasonal trends. The average speed to answer was very strong at 19 seconds and well below the 
45 second average speed to answer. There was some discussion on the 45 second speed to 
answer. Mr. Morvant stated account owners completing the after-call survey have a participant 
satisfaction score of 94%. The score is based on a one to five scale with five being very satisfied. 
Mr. Morvant indicated in terms of participant satisfaction metrics, there is no indication account 
owners are dissatisfied. 
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On Slide 9, Mr. Morvant noted on the Product Update, two product proposals will be presented 
later in the meeting. Also of note, Schroders, which is one of Hartford Funds sub-advisor partners 
to its line up with Wellington and currently sub-advises two funds in The Hartford SMART529, 
will be acquired by Nuveen. Hartford Funds will be in contact and coordinate with Schroders 
during the fourth quarter of 2026. Hartford Funds will provide updates to the Board and is 
confident in Schroder’s ability to deliver strong outcomes.   
  
Mr. Morvant turned the meeting over to Lauren Gallo for a marketing update. Ms. Gallo noted 
on Slide 11 there was a marketing budget of $678,000 for 2025. Key points from the budget were 
a testimonial video for $33,400, an increase in the social ads as a result of the When I Grow Up 
being held twice in 2025 and the Bright Babies grant increased due to the number of accounts 
opened for children under one year of age. Ms. Gallo provided information on the Diapers to 
Degree Dash at the WVU vs. BYU men’s basketball game in February which held a sold-out crowd. 
She also noted an employer poster was created to help support Jorn Otte as he travels the state 
speaking with employers and organizations on the benefits of SMART529. There was discussion 
on creating a testimonial video or ad featuring a community college student.    
 
Ms. Gallo turned the meeting over to Jorn Otte. Mr. Otte pointed to Slide 15 for an overview of 
presentations for the year by county.  He has met with over 200 decision makers and 150 
organizations with a total reach to 4,000+ employees.  
 
The Chair asked if there were any additional questions for the Hartford team. Hearing none, the 
Chair recognized Capital Cities for a review of the quarterly investment report. 
 
Agenda Item V. Investment Consultant Quarterly Report – Capital Cities 
 
The Chair asked Capital Cities to present the Investment Consultant Report. Mr. Waddell 
reviewed the report noting the first section of the report is Considerations and Observations. 
Items for Discussion included an Investment Structure Review, which is the most important 
fiduciary project, focused on by Capital Cities. A continuing education presentation by Capital 
Cities will immediately follow the Board meeting.  Nuveen (investment management arm of TIAA) 
announced plans to buy Schroders which is also under Items for Discussion. There was a 
downgrade to the MFS Global Equity Fund from a qualitative review to caution and, there was 
an upgrade in short-term performance for the Hartford Small Cap Growth Fund. Mr. Waddell 
noted there would be a proposal to merge the Hartford MidCap 529 Portfolio with a new 
individual portfolio option consisting of the John Hancock Mid Cap Growth Fund.  
 
Ms. Spudich concluded by noting the market value and stop light reports are included in the 
report under Tab 4.  
 
 
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 December 31, 2025. 
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The Hartford SMART529  
Assets: $1,905,259,269 
Fund Name    Color Stoplight Status Changes this quarter 
Hartford Small Cap Growth Fund Green Short-Term Performance; Yellow Long-Term 
Performance 
 
SMART529 Select 
Assets: $751,950,931 
All funds in good standing. 
 
SMART529 WV Direct 
Assets: $612,942,320 
All funds in good standing. 
 
No Board action was necessary for this agenda item. 
 
Agenda Item VI. Consideration of Funds for the Watch List 
 
Moving to the next agenda item, the Chair asked if any members wish to recommend an 
investment option be added to the Watch List. No recommendations were heard at this time. 
 
Agenda Item VII. Hartford Funds Product Proposal 
 
The Chair recognized Hartford Funds for the Product and Reallocation Proposals. Mr. Morvant 
introduced Allison Mortensen and Jim Glendon, portfolio managers for the age-based and target 
risk portfolios to present Hartford Funds’ recommendations. 
 
Mr. Glendon provided background information on the Reallocation Proposal under Tab 6, 
supplying a review of the strategic glide path allocations. Hartford Funds is recommending a slight 
increase within Equity to International Equity. There would be no change to the glide path or 
overall equity weight and no changes to fixed income allocations or Stable Value.  
 
Mr. Glendon stated that there has been an overweight in U.S. Equity for some time and the 
proposed allocation is to go more neutral. Back in 2017, age-bands were increased from five to 
nine. It was set up with 68% Equity which worked well. Hartford Funds is now proposing to bring 
it down to 65%. He noted in terms of asset allocation, there are no fund changes to fund level 
proportionate allocation within International Equity. There will be a little change within U.S. 
Equity in regard to the allocation, it will be shrinking Small Cap Growth but keeping it in the plan. 
Hartford Funds provided a chart of current and proposed Allocations for The Hartford SMART529 
and SMART529 WV Direct.  The Chair noted there will be no vote on today’s presentations. If the 
Board approves the proposal, Hartford Funds would seek to implement the changes in July or 
August. Participants would be provided with a 30-day advance notice. The Board may request 
follow-up calls or answers to any questions that arise. 
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Moving to the product proposal for The Hartford SMART529 under Tab 5, Mr. Morvant noted 
The Hartford SMART529 offers individual portfolio options that financial planners can construct 
with well-diversified custom allocations for plan participants. Slide 3 shows that The Hartford 
SMART529 offers thirteen Individual Investment Options. Proposed changes include merging the 
Hartford MidCap Fund standalone option into the John Hancock Mid Cap Growth Fund, the 
addition of six underlying funds which are already used in the plan’s age-based and static 
portfolio options and merging the Hartford High Yield Fund standalone option into the Hartford 
Strategic Income Fund. The individual fund portfolio option menu is informed by demand and 
participant use from financial professionals. Hartford Funds provided slides with merger 
rationale, a recommendation summary and potential timing for implementation. Members of 
the Board asked various questions regarding the proposal and answers were provided. Mr. 
Morvant noted Hartford Funds has been in discussions throughout the year with Capital Cities 
and WVSTO in regard to the proposed recommendations. 
 
No Board action was necessary at this time. 
 
Agenda Item VIII. Structure Review – Capital Cities 
 
Next, the Chair recognized the team from Capital Cities for the Investment Structure Review. 
Ms. Spudich referred to Tab 7. She explained there will be a review on an annual basis to give 
the Board a comprehensive review of each of the investment menus and provide further 
analysis regarding each of the underlying funds offered in SMART529. She noted there was a lot 
of due diligence behind the scenes with a collaborative process between Capital Cities, Hartford 
Funds and the WVSTO. 
 
Ms. Spudich reviewed the framework of the SMART529 investment menu. Capital Cities wants 
to ensure there is an investment solution for each type of financial professional and account 
owner and is very mindful of the number of investment options offered.  Ms. Spudich noted there 
is about $1.9 billion in assets in The Hartford SMART529 Plan and reported roughly 69,000 
accounts. She noted a very diverse portfolio with many options for financial professionals to meet 
clients’ needs.  
 
The Hartford SMART529 
Ms. Spudich noted on Slide 11, The Hartford SMART529 uses a step-down glide path approach 
vs. a progressive glide path. The step-down does not provide the smoothest approach as the 
step-down occurs every 3-4 years vs. on a semi-annual or quarterly basis. Ms. Spudich confirmed 
that the glide path does keep a 10% point equity step-down. Capital Cities is not recommending 
a change at this time, but will continue to watch industry trends. 
 
Slide 12 shows the underlying construction of the age-based portfolios, primarily all proprietary 
Hartford Funds except for the Schwab S&P 500 Index and the Invesco Stable Value Portfolio. 
The team takes a strategic glide path approach (not tactical). The underlying active managers 
can opportunistically adjust their portfolios based on their views of the market. 
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Ms. Spudich pointed to Slide 13, which highlights the recommendation Hartford Funds is 
proposing with slightly increasing International Equity exposure from 32% to 35% of the overall 
equity exposure, making it more world neutral and slightly reducing the Small Cap exposure to 
make that more market cap neutral. On Slide 14, Capital Cities provided a slide of the glide path 
comparison for The Hartford SMART529’s Age-based Portfolio. There were no major concerns, 
but they will be monitoring in relation to industry trends. On Side 15, there were no concerns in 
regard to Static Portfolios as there is a full risk spectrum. Capital Cities recommends the approval 
to increase the International Equity exposure while slightly reducing the dedicated U.S. Small Cap 
exposure within the Static Portfolios. On Slide 16, there is underlying fund construction of the 
Static Portfolios which is similar to age-based portfolio recommendation of slightly increasing 
international exposure while slightly reducing the Small Cap exposure. Moving to page 17, Ms. 
Spudich noted the vast majority of Capital Cities’ analysis was with regard to the Individual 
Portfolios. All major asset classes are represented in the thirteen Individual Portfolios. Slides 17-
31 provided an analysis and recommendation of each Individual Portfolio. There was discussion 
surrounding inflation protected funds. Capital Cities consider these funds as a specialty fund, not 
a building block.  
 
SMART529 WV Direct  
Ms. Somers reviewed the SMART529 WV Direct Plan noting on Slide 33, assets of nearly $613 
million. She noted Individual Portfolios represent 18% of plan assets, Static Portfolios at 28% and 
Age-Based Portfolios at 53%. For Age-based Portfolios, Capital Cities recommends approval to 
adjust the domestic/international equity allocation and will continue closely monitoring the glide 
path relative to peers and best practices.  
 
Ms. Somers reviewed Slide 37, the five Static Portfolios which investors can choose based on 
their risk tolerance. Capital Cities recommends approving Hartford Funds’ recommendation of 
adjusting the domestic/international equity allocations within the Static Portfolios.  
 
On Slide 39, Ms. Somers reviewed the Individual Portfolios for SMART529 WV Direct – SMART529 
500 Index Portfolio and the SMART529 Stable Value Portfolio. Capital Cities’ recommendation of 
further evaluating SMART529 WV Direct’s Individual Portfolio preferences relative to industry 
trends. The Investment Committee agreed to take a more paternalistic approach and continue  
offering two options at this time. 
 
SMART529 Select 
On Slide 41, Ms. Somers noted the SMART529 Select assets were at $751 million with over 12,000 
funded accounts. SMART529 Select offers a simplified menu of pre-diversified Dimensional Fund 
Advisors options with ten Static (45% of Plan Assets) and nine Age-based Portfolios (55% of Plan 
Assets). SMART529 Select is more aggressive than peers throughout the glide path. Capital Cities 
will continue closely monitoring the glide path relative to peers and best practices. Capital Cities 
is not recommending any changes to the SMART529 Select Plan. 
 
Manager Due Diligence 
Ms. Spudich pointed to Slide 47, which highlights how Capital Cities manages each of the 
SMART529 investment options from a qualitative and quantitative perspective per investment 
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policy guidelines. She did note on Slide 53, that Capital Cities did an onsite due diligence visit of 
Invesco on December 8, 2025. She noted The Invesco Stable Value Portfolio is an appropriate 
capital preservation option for The Hartford SMART529 and SMART529 WV Direct Plans, with 
strong portfolio characteristics and favorable wrap terms. Slide 53 notes Industry Trends and 
Figures. This concluded the Investment Structure Review. 
 
The Chair asked for questions. Discussion surrounded research and philosophy surrounding glide 
paths. Ms. Mortensen stated the step-down is very purposeful. Ms. Spudich stated that the glide 
path does keep a 10% point equity step-down of which Morningstar has been very vocal about, 
this number being their maximum. Capital Cities is not recommending a change at this time, but 
will continue to watch industry trends. 
 
The Chair announced a special Investment Committee meeting will be called in early-April to vote 
on the product proposal and reallocation proposals.  
 
Agenda Item IX. Consideration of 3rd Annual SMART529 Promotional Sweepstakes 
 
The Chair recognized Amy Hamilton, SMART529 Director for information on the annual 
SMART529 Promotional Sweepstakes. Ms. Hamilton explained the sweepstakes creates brand 
awareness for the SMART529 Program and Hartford Funds is utilizing email addresses from 
entrants for future marketing endeavors. Staff would like to continue the sweepstakes again this 
year with another randomly selected prize of $10,000 into a SMART529 account. This amount is 
lower than previous years, but still a substantial amount toward one child’s education. The 
timeline for the proposed sweepstakes would run from April 27th-May 20th.  The Treasurer could 
announce the winner on May 29th, national 5-29 day. 
 
As in the past, Board staff is proposing the use of optional audit services in the audit contract 
with Brown Edwards to observe the sweepstakes drawings to provide validity to the overall 
process by ensuring that all policies and procedures are followed.   
 
The Chair asked for a motion to authorize the SMART529 program to award one $10,000 
SMART529 account through a sweepstakes from the Board’s Administrative Account in the 2025-
2026 fiscal year and to utilize the optional services available in the Board’s audit contract to 
oversee and provide validity to the process. The motion was made by Patrick Smith. Chris Heller 
seconded the motion. There being no discussion, the Chair polled the members, and the motion 
was approved as presented.  
 
Agenda Item X. Other Business 
 
The Chair announced a continuing education session presented by Capital Cities, titled “Following 
a Playbook-Setting Yourself Up for Investment Success” will immediately follow the Board 
meeting. The next regularly scheduled meeting will be announced in accordance with the Open 
Meetings Act. The Chair asked if there was any further business to be brought before the Board 
and none was heard. Chris Heller moved the meeting to be adjourned. The motion was seconded 
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by Patrick Smith. Hearing no discussion, the members were polled, and the motion carried. The 
Chair declared the meeting adjourned at 11:56 a.m. 
 
Prepared by Amy Hamilton    Submitted by:  
Board Approval Date: 6/3/26 
       
 
 
      Stephen J. Bohman, Deputy State Treasurer 


