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The following report provides an overview of the West Virginia State Treasurer’s Office’s initiatives and
financial reports during the 2022 fiscal year.
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Published by the West Virginia State Treasurer’s Office
Riley Moore, State Treasurer

Disclaimer: The financial information in this report includes data extracted from the audited financial statements of the West Virginia Board of
Treasury Investments and the Board of Trustees of the West Virginia College and Jumpstart Savings Programs. All other financial information has
not been audited by an independent certified public accounting firm. The financial data is management’s best representation of the activities of
the programs, funds and accounts for which the State Treasurer’s Office is responsible. The presentation of the data is not intended to conform to
accounting principles generally accepted in the United States of America.
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About the Treasurer

State Treasurer Riley Moore and his wife Mina accepted
a helmet at a West Virginia University football game on
behalf of his Office’s SMART529 program on November
20, 2021.

Riley Moore is West Virginia’s 25th State Treasurer and was
elected in 2020. Born in Morgantown, Treasurer Moore started
his career as a welder. He received an undergraduate degree

in Government and International Politics from George Mason
University and a Master’s Degree in Strategic Security Studies
from the National Defense University at Fort McNair.

For many years, Treasurer Moore served as a national securi-
ty advisor to the Foreign Affairs Committee in the U.S. House
of Representatives. He also worked as a contractor with the
Department of Homeland Security. He most recently worked in
the defense and aerospace industry at Textron.

In 2016 Treasurer Moore was elected to the West Virginia
House of Delegates to represent the 67th District, which in-
cludes portions of Jefferson County — including Shepherdstown
and his home in Harpers Ferry. He served in House leadership
as an assistant majority whip and in 2018 he was named the
incoming Majority Leader of the House of Delegates. In one
term Treasurer Moore sponsored 24 bills that became law that
were aimed at protecting individual freedoms, making West
Virginia a better place to do business, and ensuring govern-
ment works for you.

Treasurer Moore took office in January 2021 and immediately
went to work with the focus to make the office more modern,
transparent, and accountable. In his first term, he reduced the
size of the GR Budget by 5 percent and returned $15 million to
taxpayers. During the 2021 Legislative Session, he championed
nine bills which became law. One of his top priorities was the
Jumpstart Savings Plan, which allows individuals who wish to
pursue a vocation or trade to make tax-free contributions to a
savings and investment account that can then be used to help
cover business startup costs, equipment, tools, certifications,
and licenses needed for their occupation. His inspiration for
the bill came from his own experience as a welder.

He and his wife, Mina, reside in Harpers Ferry with their three
children.
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About the Office

The Office of the West Virginia State Treasurer was established at
the Constitutional Convention held in Wheeling in 1863 after the
western counties of Virginia split to become West Virginia. The
Treasurer’s Office is one of six constitutionally mandated offices in
West Virginia. While the West Virginia Constitution establishes the
Office, the functions of the Office are outlined in various sections
of West Virginia Code.

The State Treasurer is the chief financial officer for the state and is
responsible for overseeing the cash management of West Virgin-
ia’s government. These duties include receiving and disbursing
state funds; filing and retaining all paid checks and various bonds
issued by the state; collecting the crime victim’s compensation,
law enforcement training, regional jail authority and litter con-
trol fund fees; disbursing coal, oil and gas severance taxes, liquor
taxes, wine taxes and the fire and casualty insurance premium

tax to local government subdivisions; issuing quarterly and annu-
al reports of all state debt; providing safekeeping services; and
handling various other banking and accounting functions that deal
with state finances.

The State Treasurer is a member of the major financial deci-
sion-making boards throughout state government. These boards
make decisions that affect all aspects of West Virginia’s fiscal poli-
cies. Treasurer Moore serves as chairman of the Board of Treasury
Investments, the Board of Trustees of the West Virginia College
and Jumpstart Savings Programs, and the West Virginia Hope
Scholarship Board. Other board memberships include: Agricultur-
al Land Protection Authorities Board of Trustees; Board of Public
Works; Board of the School Fund; Consolidated Public Retirement
Board; Council of Finance and Administration; Enterprise Resource
Planning Board; Higher Education Student Financial Aid Advisory
Board; Hospital Finance Authority; Housing Development Fund
Board of Directors; Investment Management Board; the Lend-

ing and Credit Rate Board; the Municipal Bond Commission; the
Purchasing Card Advisory Committee; the Special Reclamation
Fund Advisory Council; the Tobacco Settlement Finance Authority;
and the West Virginia Economic Development Authority Board of
Directors.
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Program Highlights &

Legislative Accomplishments

Defending West Virginia Energy Jobs

WVABLE celebrated its 4th anniversary of help-
ing to empower individuals with disabilities. As
of February 4, 2022, the savings program sur-
passed $4 million in contributions.

To make state government more modern and
accessible to the public, State Treasurer Riley
Moore’s Office launched a new online payment
services platform, called WV Go-Pay, to help lo-
cal governments launch online payment services
for their constituents on March 29, 2022. During
the previous legislative session, Treasurer Moore
proposed Senate Bill 280, which requires all state
agencies and political subdivisions, including
county and city governments, to provide online
payment options by March 1, 2023. The bill was
unanimously passed by the Legislature.

Treasurer Moore announced his Office launched
the official Hope Scholarship Program website
onlJuly 8, 2021, to ensure interested parents,
students and educators receive accurate and up
to date information on the education savings
account program. Then, the Hope Scholarship
application period for the 2022-2023 school year
opened to West Virginia families for the first time
on March 1, 2022.

e In November 2021, Treasurer Moore led a 15-state coalition of state financial officers who have commit-
ted to scrutinize or potentially curtail future business with banks that adopt corporate policies to cut off

financing for the coal, oil and natural gas industries.

e OnlJanuary 17, 2022, Treasurer Moore announced the Board of Treasury Investments would divest roughly
$8 billion from BlackRock Inc. This is due to the firm’s push to embrace “net zero” investment strategies
that would harm the state’s coal, oil and natural gas industries.

e A bill Treasurer Moore proposed to lawmakers, Senate Bill 262, passed the West Virginia Legislature on
March 12, 2022. This bill prevents state agencies from entrusting billions of taxpayer dollars to banks en-

gaged in boycotts of traditional energy companies.
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Debt Management

One of the most important measurements of debt for a state, city, county or any other municipal bond issuer
is the amount of outstanding net tax-supported debt. The State of West Virginia ended fiscal year 2022 with

a net tax-supported debt of $2.91 billion. This reflects an increase of approximately 3.4% from June 30, 2021,
when the net tax supported debt totaled $2.81 billion.

Net Tax-Supported Debt by Type

Lease and Notes Payable
17%

Revenue Bonds
25%

$3B

$2B

I $1B
General Obligation Bonds

58%

$0B

Net Tax Supported Debt Outstanding at June 30

Last Ten Years

2013 2014 2015 2016

General Obligation Bonds as of June 30, 2022

2017 2018 2019 2020 2021 2022

Principal Outstanding

Number of Issues
Outstanding

Final Maturity

Roads to Prosperity $1,533,690,000 7 June 1, 2046
Safe Road Bonds $55,650,000 1 June 1, 2025
Infrastructure Improvement Bonds $96,577,628 4 November 1, 2026

Approximately $1.69 billion of West Virginia’s $2.91 billion in outstanding net tax supported debt as of June 30,
2022, consisted of General Obligation (GO) bonds. Previously, the State of West Virginia has issued GO bonds for
road construction, school construction, veterans’ bonuses and infrastructure development. All these GO bonds
carry a pledge of the state to levy taxes if funds are insufficient to meet debt service. Outstanding GO bonds
include roads bonds and infrastructure improvement bonds.
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Debt Management

Leases and Notes Payable

The State of West Virginia depends on lease and notes payable obligations to finance capital improvements,
large purchases of computer equipment, vehicles and many other projects. There are approximately $509

million in lease obligations outstanding as of June 30, 2022.

Revenue Bonds as of June 30, 2022

Principal Outstanding

Funds in Escrow,
Reserve or Sinking Fund

Number of Issues
Outstanding

Final Maturity

School Building Authority of West
Virginia, Capital Improvement Bonds

$61,921,250

$61,921,250

1

July 1, 2022

West Virginia Economic Development
Authority, Lottery Revenue Bonds

$261,140,000

$135,940,000

June 15,2040

West Virginia Economic Development
Authority, Excess Lottery Revenue
Bonds

$144,670,000

$26,377,735

July 1, 2039

West Virginia Higher Education Policy
Commission, Excess Lottery Revenue
Bonds

$238,210,000

$79,220,000

July 1, 2039

West Virginia Higher Education Policy
Commission, Excess Lottery Revenue
Bonds (BABs)

$50,265,000

N/A

April 1, 2040

School Building Authority of West
Virginia, Lottery Revenue Bonds

$110,334,500

N/A

July 1, 2033

School Building Authority of West Vir-
ginia, Excess Lottery Revenue Bonds

$59,005,000

N/A

July 1, 2030

School Building Authority of West Vir-
ginia, Excess Lottery Revenue Bonds
(QSCBs)

$150,480,000

$100,169,908

June 15, 2027

West Virginia Infrastructure & Jobs
Development Council

$48,036,882

N/A

July 1, 2034

Approximately $1.1 billion or net $710k of the State of West Virginia’s $2.91 billion in outstanding net tax supported debt
as of June 30, 2022, consisted of revenue bonds. A revenue bond is typically supported by the revenue from a specif-

ic project. For example, a bond issue for dormitory renovations at a college or university may be supported by certain
student fees. The revenue bonds included in net tax supported debt are unique since the revenue source for repayment
of the bonds is not tied to a specific project directly linked to the bond issues. The issuing authorities included in this sec-
tion are the Economic Development Authority, the Higher Education Policy Commission, the School Building Authority,
and West Virginia Infrastructure & Jobs Development Council.
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Cash Management

The Cash Management Division of the West Virginia State Treasurer’s Office processes all state receipts and disburse-
ments. Some duties of this division include performing bank reconciliations, establishing a daily cash position, managing
the eCommerce system, processing electronic fund transfers, collecting and depositing state revenue, and overseeing the
disbursement of state checks. In all, Cash Management oversees approximately 520 billion in state government receipts on
an annual basis.

Revenue Collections

The types of monies received by the state include:

Federal Funds - West Virginia receives over half its funds from the federal government in the form of direct appropria-
tions, grant awards, and special program support.

Tax Payments - Individual, corporate. and government tax payments are collected by the State Tax Department and held
and/or distributed by the State Treasury.

Licensing and Services - Many licensing and state services require payments to the state.

Fees and Fines - Many fees and fines are collected by the state to support various areas of government.
Higher Education - Tuition and fees collected from students support the state’s colleges and universities.
Lottery Sales - The state receives revenue from the sales of lottery tickets, video lottery, and table gaming.

Agency Revenues - Revenues collected by a state agency are deposited with the State Treasurer’s Office for credit to the
agency’s appropriate account.

The various methods of accepting deposits include:

Direct Deposits/Payments to the state by ACH - The federal government, large dollar tax payers, and various businesses
make payments by sending a direct deposit to the state’s bank account. The Treasurer’s Office will also debit individuals
and collect monies for most large agencies.

Wire Transfers - Large dollar items can be transmitted to the bank by using wire transfers. This allows the funds to be
deposited instantaneously.

Credit Card Payments - The state collects credit card payments in person with payment terminals and over the internet
for many of the state agencies and schools.

Checks and Cash - Payees may hand deliver or mail their checks and cash to the state office where they make their pay-
ment.

State of the Treasury FY2022




Cash Management

Electronic Government Activity in FY2022

Top 10 E-Government Agencies
By Dollar Amount Processed

Municipal Bond Commission..........cccceeeeenneen. $157,740,331.41
Consolidated Public Retirement Board.......... $186,979,228.30
Shepherd University........ccccecvveeeeiiciieeeiciiieee e $8,495,562.29
PEIA .ottt $146,888,361.53
Workforce OBA.........ooovvvviiiiiiiiiieieeeeeeevevevvaiaans $70,445,099.85
Motor Vehicles......covevvviiiiiiiiiiiiiiiiiiiieiieeiee, $14,607,034.20
Marshall University.......ccccceeeeiieeeeiciieee e, $27,978,634.16
COUME FEBS e eeee e $18,132,502.91
Fairmont State University.......ccccceccevvciiciiinnnnn, $10,342,013.83
Natural RESOUICES. ...cceeveeererieeeeeeeeeeee e eeeee e $9,371,543.05
Tax aNd REVENUE....cooveeeeeeeeeeeeeeeeeeeeeeeeeee e $9,381,487.17

State of the Treasury

Top 10 E-Government Agencies
By Total Items Processed

Tax and RevenUEe...........ccccevvvvviviiiiiiieeeeeeeeeeeviiiias 33,170
Secretary of State.......ccceevvvveeeivciee e, 320,389
Natural RESOUICES.......uuuvverreeieieieeeeeeeeeeeeeens 172,759
Center for NUISiNg........ceeeeecvieeeecieee e, 32,553
WYV State Treasurer - Service Fee Account.......... 83,591
WYV State Treasurer’s Office.....ccoeeveeveviriieeiennnnnn. 79,652
Board of Registered NUrses..........cccceeeuvveeeeennneen. 73,877
WOorkforce OBA.........ooovvviiiieieieeeeeeiiieiiiaes 50,446
PEIA .o 56,538
Marshall University.......cccceeeecieeeeieciieee e 35,832
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Revenue Disbursements

The State Treasurer’s Office issues payments to state employees, vendors, and other entities that do business with the
state. In addition, the Office is responsible for disbursing revenue generated by taxes and fees collected by state agencies.
Counties and municipalities are allocated funds based on the designation in state code.

Coal County Reallocation Severance Tax DistribDUtiON......ccceeuueeiiiiiiiiiiiiiiiiiiiiieinsiiisesittneessesssssssssssssssssssssssasssssnes $16,772,571.26
West Virginia law provides for the reallocation and dedication of a portion of the tax attributable to the severance of coal for the use
and benefit of the county in which the coal was located at the time it was severed from the ground.

GreeNDIriEr TablE GaMES.....uuiiiieeiiiieriierreeireeieteeereeeieteeeeetesserensssrensstssserensssssnssssnseesssstesssassssssssssnsssserssesassssensssssnssssnnsssennsne $428,250.18
The Greenbrier Lottery calculations are completed by the Lottery Commission. The payments are deposited directly into the bank
accounts of counties and municipalities each month.

Limited Video LOTtery DistribULIONS.......ccecvereerereeeeiieeiesieetesseeesesseeeessteessssesessssesessessesssesssssessssssesssssssesssessssnsssssasssssnsesen $9,581,359.54
The Limited Video Lottery calculations are completed by the Lottery Commission. The payments are deposited into various county
and municipality bank accounts each month.

Wine, Liquor, and Private Club Tax DistribBUtiON......ccccuuuueeiiiiiiiiiiiiiiiiiiiieeeeeneeeiisiiisseniiiisseeesssssssssssssssssssmnssssssssssssnnnes $12,714,843.20
West Virginia Code requires the Tax Commissioner to collect various taxes on the sale of intoxicating liquors. After collections, the Tax
Commissioner transfers these tax dollars to the State Treasurer’s Office for distribution each quarter. The distribution is reported on a
cash basis.

Regional Jail FUNA DiStriDULION.......ccccueireeereeieteeiieeeeseesessseesesaseesssnesesseesesssessesssesssasesssessssasessssssssssnssesssnessssasessssassassases $2,551,909.09
Revenues deposited into this fund are composed from fees collected by magistrate and circuit courts. The State Treasurer’s Office

has the responsibility of receiving the collection of these fees and disbursing the funds to counties and cities that participate in the
regional jail system to help offset the costs of incarcerations. This is an annual distribution.

Coal SeVErance TaX DistriDULION. .. ..uuu ittt ereeeteeerensereseseesasseresserensssesssssrsssssensssessssssnssesanssssnnsssnnnns $28,407,327.65
While not every county in West Virginia produces coal, all counties receive a severance tax paid by the coal industry. Coal producing
counties receive 75 percent of the net proceeds. The remaining 25 percent of the net proceeds are distributed to all counties and
municipalities of the state, based on population.

Municipal Sales aNd SEIrVICE USE TaX.....uuuuuuesssssiiisniiiiiiermmmmmmssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns $130,996,068.02
The West Virginia Legislature passed a law in its 2010 second Special Legislative Session which created the Municipal Sales and
Service Tax and Use Tax Fund, which is an interest bearing account and shall be invested in the manner described in state code. All
monies collected and deposited in the fund shall be remitted at least quarterly by the state treasurer to the appropriate municipality.

Oil and Gas Severance TaX DistriULION. . ... it ieiiiirierreiireierrr et eteaereneeesaseetssserensssesnsessssssrensesensssssssseransesanssssnnnns $20,359,219.14
West Virginia Law provides for the collection and distribution of a severance tax on oil and gas. The oil and gas severance tax is
dedicated for the use and benefit of the counties and municipalities within West Virginia.

Table GamMESs DiStrIDUBION....uuvieieeeieiiiiiiiiiiiiiiirsereeeeeeeeeeettseesssssssssssssssessseesssssssssssssssssssssssssssssssssssssssssssssssssssssssnssessssssss $9,940,965.23
The table games calculations are completed by the Lottery Commission. The payments are deposited directly into the bank accounts

of various counties and municipalities.
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Financial Highlights

Fund Revenues and Inflows - FY2022 Unclaimed Property

For the Year Ended June 30, 2022

Board of Treasury Investments

Net investment increase from OPEratioNS...... .o vecece et et stestese e e e e e e e e sannseae e e e esessennes $34,168,000
Participant purchases, contributions, and reinVestmMeENts.........cccovveiereeceeieis e 15,477,105,000
Operating FUNAS reVENUES @NA SaINS.......cuiiiiiiiiieresese e ee et st st eestes s tae e e e s ssessessassees s aessessessssessessssssessestesssannssnes 4,002,000
Total Board of Treasury INVESTMENLS..........ccccircereeecemrsneseecessnsseessessssnesessasssssssessnssnssessssssessssssasssssssssansssssnnnsnses 15,515,275,000

West Virginia College and Jumpstart Savings Programs

Prepaid TUItion TrUuSt FUNG NEL FEVENUES.......cci ettt ettt st st se ettt e s e e e e s et s e e nnnnaeannees 9,845,000
College and Jumpstart Savings Administrative ACCOUNT EXPENSE.....cccveuerueierirririeeeieeete st srree e e erea e 1,774,000
Savings Plan Trust Fund:

NET INVESTMENT LOSS. .. utviiiiiieiie ettt ettt eeett e e e eteeee et aee s eeeasaaae e saebeesesabeaesesaaesen saaseesesnbesnnbeseneesennneessnnnnns 321,303,000
(O0eY 0] 1 g oYU nTo ) o L3O 217,609,000

Custodial Fund - Prepaid Tuition Trust Escrow Fund:
N = V7T o g =T = T 1 =PTSRS 5,000
TranSTer Of OPEIATIONS. ....ccvi ettt ettt et ae et st st e bbbt e e ase e e ste e bbeaeeensbeeeeeennraes 18,684,000
Total West Virginia College and Jumpstart Savings Programs.........cuciieicinrinnncsnssnsesnsssssneecssesnsesssssnssssnsssnssssns 73,386,000

West Virginia Retirement Plus

(@0eY Y A1 o101 u o o TR 19,897,000
[N T A A 1 g 1= 2 Lo [ o U 39,462,000
Total West Virginia REtIr@MENT PIUS........ccceeeereceeceecr s cceerenrsnesessenssseesnnssssssmssssssessssssasssessssssnssssssnssssssessasssssssassasssnses 19,565,000

Unclaimed Property

[ Lo [0 LY G =] 0 a1 = g Lol =TT 33,300,000
Y = LSl D LT B O =Tl TN 9,900,000
Total UNCIaimed ProPerty..... . iiciieiineiiniiennccencsnnnecessssnsssesssessssssssssssssssssssssssssssssssssns sennsssnssennsssssssnnssssssnnnssnsssnnsssnes 43,200,000

All other funds and accounts overseen by the State Treasurer’s Office

(00e] 1 1=Tox n [o) o - 283,431,000
FAN o o] g0 o T = [0 o 3P RSRR 4,140,000
=01 (<] C PRSP 176,821,000
Total Other FUNAS N0 ACCOUNTS.......ciiiiiieeeriiccierere s ceeeee e caeaeesssssaesassssssssassssssnsansssssssssssesssnsseassssssssnssssssnsssnsssssssnnnes 464,392,000
TOtal REVENUES @NU INFIOWS......ccoeeieieiiiereiriieeisseensseeessseasssssesssssassssessssssasssssnsssesssssassssanssssssssessssseasssssansssansens $15,929,916,000
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Financial Highlights

Fund Outflows - FY2022 Unclaimed Property

For the Year Ended June 30, 2022

Board of Treasury Investments

Participant distributions, redemptions, and Withdrawals.............ccccoeueieininiiecce e $14,360,000
OPEIATING FUNG EXPENSES....cvvevietieieecteete et ste e etes et et et eeeteetesteste e s essessesersarsasestestesse e sanssaeeeanssaeesanssssestesaesesansans 4,061,000
Total Board of Treasury INVESTMENTS........cciiceiecricinccecceensesseesssessseeesssnssssnsssnesssnssssssssassssssssassssssasnnsssssssnssesssannsssnn 18,421,000

West Virginia College and Jumpstart Savings Programs:

Prepaid TUItION TruST FUNG EXPENSES.....cuiiiiierieieeteeteste st et tet ettt e e s saaaeeeesasaesesteste e ssassaseesansssersensaseesessesnnen 2,538,000

College and Jumpstart Savings Administrative ACCOUNt EXPENSE......ccuevvevieeeiieeeeeceeeenterteseeresrteeeeeaeeeeeesnssaneeens 1,137,000
Savings Plan Trust Fund:

PartiCiPaNt FEARMPTIONS. ....i et ettt et e e e e e st sbesbesteeasesaeeaaasessestestesseennens 312,802,000

A MINISTIATIVE EXPENSE ... eeuieievieietiet ittt eteete sttt es ettt saeeteetestesee e ses et ses st easessaseetesnnssneesenssaessansereasestessenes 6,478,000

Total West Virginia College and Jumpstart Savings Programs.........c.ceueiveesiinsineesnssnsssssssssssssssnssssssssssssssssssssssses 340,640,000

West Virginia Retirement Plus

DistribUiONS @aNd WIthAraWalS.........coiiiuiieiiiei ettt ettt s e s e s e e e e et e e e e e e eeeeeaeaeeeeeeeeeeeeeerebeaans 16,776,000
F Sttt e e et te e e ete et eeeeeetteeeeiaataeeeatateteaettteeetnnteteeasatetentteeeanteteeasateteneneteeeeteteeeeeannneerrnnans 808,000
Total West Virginia REtiremMENt PlaN.........cceieeeceecireseecceereesescessesseessessssesessnsssssessssssssssessassssssssnnnsssssssssssssssessasssesses 17,584,000

Unclaimed Property

(@1 =11 o T o = 11 1SR PUPUU 18,600,000
A MINISTIATIVE EXPENSE ... vievieeieeieeeteeteste it etesaes st eseestesteste e essessesses et essassasesbestessassassaeseseesanssseeesansessassesasesansans 4,600,000
Total UNClaiMEA PrOPertY.....ccccieiiiiiniiinniinsiesnsiscstisssnssssstesnssssesssssssssssssssssssssssssssssssssssassassssssssssssssssonsssssssssssssssassass 23,200,000

All other funds and accounts overseen by the State Treasurer’s Office

=TT (=] E T 257,528,000
DI ST DUTIONS. .. ettt ettt ettt et ettt eae et e e eae et beaaaeebe s et b e aeesbesesbeanteeeeeaaaeaaaaaaseseseseeeeeseseseraeestesreenaeenns 227,136,000
DI o U E=] 0 =1 1] K TR 20,341,000
Total other funds aNd ACCOUNTES.......cci it ssrees s sresssee sseessee s ssnnssssssssnnsssssennsssnsesnasssnssenasnns 505,005,000
Total EXpenses and OULFIOWS........ccoiiiiiiuiciniinie s cseeneserssnnsssessseesssesssesessesssesssssessessssnesssesssssssasnsssnsssssssessssasssssssans $904,850,000
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