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EXTERNAL SENDER

Ms. Adhoob:

I apologize that I did not provide this response yesterday. I realized that this email was stuck in my
outbox, after I tried to send it from a remote location yesterday. I am responding to the West Virginia
Freedom of Information Act request your office submitted on September 15, 2022 (below). The records
in West Virginia State Treasurer’s Office custody that are responsive to your request are attached to this
email.

We believe we have fully complied with your request and have satisfied the requirements of W.Va.
Code §29B-1-1 et seq. If you disagree, you may write this Office explaining why you do not believe we
have fully complied and ask for further information, or you may seek redress by instituting proceedings
for injunctive or declaratory relief in the Circuit Court of Kanawha County, West Virginia.

Thank you,

Sarah Canterbury, Esq.

General Counsel

West Virginia State Treasurer’s Office

1900 Kanawha Boulevard, Bldg. 1, E-145
Charleston, WV 25305

304.341.0721 (Direct)

Main: 304.558.5000 Toll Free: 800.422.7498

Riley Moore, Treasurer

 FIV R www.wvtreasury.com

This communication, including any attachments transmitted with it, is intended for the exclusive use of the addressee and may contain proprietary,
confidential, privileged and/or exempt from disclosure information. If you are not the intended addressee of this communication, please be advised that you have
received this communication in error and that any use, dissemination, disclosure, distribution, forwarding, printing or copying of this communication may be subject
to legal restriction or sanction. If you have received this communication in error, please immediately delete this communication, destroy all copies and notify the
sender by email or phone. Also, this communication is subject to the West Virginia Freedom of Information Act and may be disclosed, in whole or in part, in
accordance with the Act. This communication and its contents do not constitute a legal opinion of the West Virginia State Treasurer’s Office.

From: AO Records <records@americanoversight.org>
Sent: Thursday, September 15, 2022 2:12 PM

To: FOIA <FOIA@wvsto.com>

Subject: [External] FOIA Request (WV-TREAS-22-0994)

|CAUTION: This e-mail originated from outside of the WVSTO. Please exercise caution.



http://www.wvtreasury.com/
http://www.facebook.com/wvtreasury
http://www.twitter.com/WVTreasury
https://www.youtube.com/user/WVTreasury
http://www.wvtreasury.com/

Dear Freedom of Information Officer:
Please find attached a request for records under West Virginia’s Freedom of Information Act.

Sincerely,

Marwah Adhoob

Pronouns: she/her

Paralegal

American Oversight
records@americanoversight.org
www.americanoversight.org | @weareoversight

FOIA: WV-TREAS-22-0994


mailto:records@americanoversight.org
http://www.americanoversight.org/

¥ No. of Period 365 Day(s)

Price Change Total Return
D0% 3%
D00% 3%
0% 3%
00% 3%
0% 3%

B BlackRock Liquidity FedFund
I_| Dreyfus Government Cash Management
iV JPMorgan US Government Money Market Fund
MSILF Government Portfolio
i_I Goldman Sachs Trust - Goldman Sachs Financial Square Government Fund

Annual Eq
03%
03%
03%
03%
03%

: TFDXX US Equity

& Track

L

Annotate

i, foom

= Nrianc
== '-'It-l L10ns

.-:.

=0.03

=0.025

=002

=0.015

=0.01

=0.005

0.00

Jan Feb Mar

Apr

May

Jun

2021

Jul

Aug

Sep



WEST VIRGINIA

BOARD OF TREASURY
INVESTMENTS

Sweep Account Change from Blackrock to Dreyfus

The BTI utilizes sweep accounts to invest residual cash that is not directly invested by the
investment managers.

The sweep accounts are offered by BNY Mellon (whom the BTI’s contracts with) to ensure
residual cash is swept overnight into an interest-bearing account.

At the August 2021 Board meeting, the Board gave staff blanket approval to choose a
BNY Mellon Sweep account that was in compliance with the Investment Policy. As such,
exiting from Blackrock’s liquidity sweep fund can be executed by staff without Board
approval.

BTI staff strictly looked at the financial benefits of moving from Blackrock into Dreyfus:

o BlackRock performance over the last year ranks approximately 7t out of the 9
Treasury and Agency sweep funds.

o The top 3 performers were JP Morgan, Morgan Stanley and Dreyfus.

o Out of these 3 funds, Dreyfus had the lowest expense ratio at 2 basis points (vs 4
bp for JP Morgan and Morgan Stanley)

o Average balance over previous 12 months - $16.14 million

o This represents approximately 0.21% of the BTI's portfolio

The last time BTI switched sweep accounts was in October 2020 (switching from Goldman
Sachs to Blackrock). At that time, Blackrock’s performance was better. This was
executed by staff given Board’s blanket approval (as was the most recent switch).

Any specific policies disallowing purchase of Blackrock securities by our investment

managers would require board approval. This would have to be listed on the January 28t
Board agenda in order to take action.

WV-TREAS-22-0994-A-000002



BNY MELLON MONEY MARKET FUND ANALYSIS

FUND NAME RATINGS (M/S&P/F) |CUSIP ‘NASDAQ EXPENSE |1-DAY ’MONTHLY PORTFOLIO |WAM % MATURING
RATIO (%) |YIELD (%) |YIELD (%) |ASSETS (MM) |(DAYS) RING
(30-NOV-2021) (30-DEC-2021) (30-NOV-2021) (30-NOV-2021) (28-DEC-2021) (28-DEC-2021)
Allspring Govt MMF/Inst Aaa-mf/AAAmM/- 94975P405 GVIXX 0.07 0.04 0.01 143,558.4 41 89 %
BlackRock Liquidity:FedFund Inst Aaa-mf/AAAmM/- 09248U700 TFDXX 0.05 0.03 0.03 176,676.4 31 90 %
Dreyfus Govt Cash Mgmt/Instit Aaa-mf/AAAmM/- 262006208 DGCXX 0.02 0.03 0.03 126,084.4 26 91 %
Fed/Hermes Govt Oblig Fund/Instit Aaa-mf/AAAM/AAAMmMF 60934N104 GOIXX 0.04 0.03 0.03 137,825.6 36 88 %
Fidelity Inv Government/Cl | Aaa-mf/AAAmM/- 316175108 FIGXX 0.07 0.01 0.01 134,230.5 41 89 %
Goldman Sachs FS Govt Fund/Inst Aaa-mf/AAAmM/- 38141W273 FGTXX 0.04 0.03 0.03 224,171.2 9 97 %
Invesco Govt & Agency Port/Instit Aaa-mf/AAAM/AAAMmmf 825252885 AGPXX 0.04 0.03 0.03 51,666.1 41 92 %
JPMorgan US Govt MMF/Capital Aaa-mf/AAAM/AAAMmMF 4812C0670 OGVXX 0.04 0.03 0.03 248,185.2 31 92 %
Morgan Stanley ILF/Govt/Inst Aaa-mf/AAAM/AAAMmMF 61747C707 MVRXX 0.04 0.03 0.03 152,439.9 15 88 %

HISTORICAL YIELDS (%)

Jun May Jan C
2021 | 2021 2021 | 2020
0.01 0.01 0.01 0.01 0.01 0.01

Allspring Govt MMF/Inst 0.01 0.01 0.01 0.01 0.01 0.01 Allspring Govt MMF/Inst 54 2 31 0 0 0 0 0 13
BlackRock 0.03 | 0.03 | 003 | 003 | 003 | 002 | 003 | 002 | 001 | 0.01 | 0.00 | 0.00 iquidity:

Liquidity:FedFund Inst E E E : . . E E E : g . BlackRock Liquidity:FedFund Inst 25 3 59 0 0 0 0 0 13
Dreyfus Govt Cash i

Mot/ 003 | 003 | 003 | 003 | 003 | 003 | 003 | 003 | 003 | 003 | 0.03 | 0.02 | Dreyfus Govt Cash Mgmt/nstit 26 1 66 0 0 0 0 0 7
Eﬁgg’;‘ﬁg{fs Govt Oblig 003 | 003 | 003 | 003 | 003 | 003 | 002 | 004 | 0.03 | 001 | 0.01 | 0.01 | FedHermes Govt Oblig Fund/Instit 25 12 63 0 0 0 0 0 0
E:Ild |ellty Inv Government/ 001 | 001 | 001 | 001 | 001 | 001 | 001 | 0.01 | 001 | 001 | 0.01 | 0.01 | Fidelity InvGovernment/Cl| 32 1 59 0 0 0 0 0 8
?::317::; Sachs FS Govt | 03 | 003 | 003 | 003 | 003 | 002 | 002 | 003 | 003 | 002 | 0.02 | 0.01 | Goldman Sachs FS Govt Fund/inst 22 0 74 0 0 0 0 0 4
::’,’(‘)’s/slﬁgtf""t & Agency 0.03 | 003 | 003 | 003 | 003 | 003 | 003 | 003 | 003 003 | 003 | 002 | InvescoGovt& Agency Port/Instit 42 1 43 0 0 0 0 0 14
\I:API\'/\IAF(;E?:SHEIS Govt 0.03 | 0.03 | 003 | 003 | 003 | 003 | 003 | 003 | 0.04 | 0.03 | 003 | 003 | JPMorganUS Govt MMF/Capital 28 0 66 0 0 0 0 0 6
gg&%‘l":ststa”'ey ILF/ 0.03 | 0.03 | 003 | 003 | 003 | 003 | 003 | 003 | 0.03 | 0.03 | 003 | 003 | Morgan Stanley ILF/Govt/Inst " 4 80 0 0 0 0 0 5

Treas=US Treasury; US Other= US Other & Agencies; Repos=Repurchase Agreements; TDs=Time Deposits;
D.B.O=Domestic Bank Obligations; F.B.O=Foreign Bank Obligations; CP-1=First Tier Commercial Paper; CP-2=Second
Tier Commercial Paper; FRNS=Floating Rate Notes

Notes: Yields are net, simple and annualized. N/A: Expense Ratio data is not publicly available

Disclaimer: An investment in a money market fund is not insured or guaranteed by any government or government agency and is not a bank deposit. Although the fund seeks to preserve the value of your investment, it is possible to lose money by investing
in a money market fund. Money market fund yields will vary. This material must be preceded or accompanied by a prospectus which should be reviewed carefully. Money market fund ratings are subject to change and do not remove market risk.
Yield quotations more closely reflect the current earnings of the money market fund than total quotations. Please note that there are investment options available to you in addition to those referenced above. We would be happy to provide you
with additional market information upon request. The Bank of New York Mellon is not an investment advisor and may not provide you with investment advice. If you require investment advice, please consult with an investment advisor.
Investments in securities, including mutual funds, (i) are not FDIC insured, (i) are not bank-guaranteed, and (iij) may lose value.
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DISCLAIMERS & DISCLOSURES

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation and may be used as a generic term to reference the corporation as a whole and/or its various group entities. This material and
any products and services may be issued or provided under various brand names of BNY Mellon in various countries by duly authorized and regulated subsidiaries, affiliates, and joint ventures of BNY Mellon,
which may include any of those listed below:

The Bank of New York Mellon, a banking corporation organized pursuant to the laws of the State of New York, whose registered office is at 240 Greenwich St, NY, NY 10286, USA. The Bank of New York
Mellon is supervised and regulated by the New York State Department of Financial Services and the US Federal Reserve and is authorized by the Prudential Regulation Authority (PRA). Details about the
extent of our regulation by the PRA are available from us on request.

The Bank of New York Mellon operates in the UK through its London branch (UK companies house numbers FC005522 and BR000818) at One Canada Square, London E14 5AL and is subject to regulation
by the Financial Conduct Authority (FCA) at 12 Endeavour Square, London, E20 1JN, UK and limited regulation by the PRA at Bank of England, Threadneedle St, London, EC2R 8AH, UK.

Past performance is not a guide to future performance of any instrument, transaction or financial structure and a loss of original capital may occur. Calls and communications with BNY Mellon may be
recorded, for regulatory and other reasons.

Disclosures in relation to certain other BNY Mellon group entities can be accessed at the following
website: http://disclaimer.bnymellon.com/eu.htm.

This material is intended for wholesale/professional clients (or the equivalent only), is not intended for use by retail clients and no other person should act upon it. Persons who do not have professional
experience in matters relating to investments should not rely on this material. BNY Mellon will only provide the relevant investment services to investment professionals.

Not all products and services are offered in all countries.
If distributed in the UK, this material is a financial promotion. If distributed in the EU, this material is a marketing communication.

This material, which may be considered advertising, is for general information purposes only and is not intended to provide legal, tax, accounting, investment, financial or other professional advice on any
matter. This material does not constitute a recommendation or advice by BNY Mellon of any kind. Use of our products and services is subject to various regulations and regulatory oversight. You should
discuss this material with appropriate advisors in the context of your circumstances before acting in any manner on this material or agreeing to use any of the referenced products or services and make your
own independent assessment (based on such advice) as to whether the referenced products or services are appropriate or suitable for you. This material may not be comprehensive or up to date and there is
no undertaking as to the accuracy, timeliness, completeness or fitness for a particular purpose of information given. BNY Mellon will not be responsible for updating any information contained within this
material and opinions and information contained herein are subject to change without notice. BNY Mellon assumes no direct or consequential liability for any errors in or reliance upon this material.

This material may not be distributed or used for the purpose of providing any referenced products or services or making any offers or solicitations in any jurisdiction or in any circumstances in which such
products, services, offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such distribution, new or additional registration requirements.

Any references to dollars are to US dollars unless specified otherwise.

This material may not be reproduced or disseminated in any form without the prior written permission of BNY Mellon. Trademarks, logos and other intellectual property marks belong to their respective
owners.

Money market fund shares are not a deposit or obligation of BNY Mellon. Investments in money market funds are not insured, guaranteed, recommended or otherwise endorsed in any way by BNY Mellon,
the Federal Deposit Insurance Corporation or any other government agency. Although a money market fund seeks to preserve the value of your investment at $1.00 per share, fund shares are subject to
investment risk and your investment may lose value. Money market fund yield performance represents past performance, which is no guarantee of future results and investment returns will fluctuate. Before
investing, investors should carefully consider the investment objectives, risks, charges, tax impact and expenses of the fund that are explained in each fund’s prospectus. The following factors, among many,
could reduce any one fund’s income level and/or share price: interest rates could rise sharply, causing the value of the fund’s investments and its share price to drop; interest rates could drop, thereby
reducing the fund’s yield; any of the fund’s holdings could have its credit rating downgraded or could default; and there are risks generally associated with concentrating investments in any one industry.
Investments in instruments of non-U.S. issuers are subject to the risks of certain domestic events—such as political upheaval, financial troubles, nationalization (certain assets, entities or sectors) or natural
disasters—that may weaken a country’s securities markets. Country risk may be especially high in emerging markets. Such investments may be affected by market risk on a global scale based on responses
of certain foreign markets to markets of other countries or global market sectors. Foreign-currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the
value or price of, or income derived from, the investment. Investments in foreign instruments are subject to the risk that the value of a foreign investment, measured in U.S. dollars, will decrease because of
unfavorable changes in currency exchange rates.

Securities instruments and services other than money market mutual funds and off-shore liquidity funds are offered by BNY Mellon Capital Markets, LLCThe Bank of New York Mellon, member of the Federal
Deposit Insurance Corporation (FDIC).

© 2021 The Bank of New York Mellon Corporation. All rights reserved.
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Information Source: Money Fund Analyzer, a service of iMoneyNet
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