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Executive Budget Narrative 



Executive Budget Narrative 
 
 
 
ADMINISTRATION 
The State Treasurer is responsible for receiving and investing state moneys, posting receipts to the proper funds, and signing warrants 
drawn according to law. As custodian of those funds, the State Treasurer determines the amount of state moneys not needed for 
current operating expenses and invests those funds in interest-bearing time deposits in Missouri financial institutions or in short-term 
United States government obligations or other instruments as provided by Article IV, Section 15 of the Missouri Constitution. Safety 
and liquidity are the State Treasurer's priorities in the investment of the public's funds. The State Treasurer monitors capital markets 
and works to maximize the return on the state’s $17.2 billion portfolio without compromising safety, earning the state millions of 
dollars in interest income each year.  
 
The State Treasurer is also responsible for all state banking services, for authorizing all state payments and for reconciling those 
accounts. The State Treasurer establishes bank accounts for the collection of state moneys and for the receipt of all electronic 
payments. To protect taxpayers’ money, the State Treasurer maintains a separate accounting system to provide a check and balance on 
the Office of Administration accounting system, and distributes investment earnings to the proper funds.   
 
Additionally, the State Treasurer is tasked with the biennial transfer of funds to the General Revenue Fund and the transfer of excess 
interest earned on the debt offset escrow account as set forth in Section 33.080, RSMo and Section 143.786, RSMo. 
 
MO BUCK$ INTIATIVE  
The MO BUCK$ linked deposit program encourages economic growth and development in Missouri. It enables the state to provide 
reduced-rate deposits to financial institutions, which in turn make low-interest loans to eligible borrowers, as specified in Section 
30.750, RSMo. Qualified borrower categories include agriculture, job creation, small business, alternative energy, local governments, 
or other authorized categories. Under the MO BUCK$ linked deposit program, the State Treasurer places deposits in Missouri 
financial institutions at a discount of up to 60 percent on the normal market interest rate. In turn, the financial institutions pass on the 
interest-rate savings by making loans to qualified borrowers at interest rates no more than 70 percent of the market rate. If the lending 
institution does not loan the full amount of the deposit, the institution must pay the state the difference between the market rate and the 
reduced linked deposit rate. If the State Treasurer determines that the lending institution miscalculated and overpaid additional 
interest, a refund is made to the lending institution.   
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UNCLAIMED PROPERTY AND THE ABANDONED FUND ACCOUNT 
The State Treasurer administers the state’s unclaimed property program by collecting, safeguarding, and working to return unclaimed 
property sent by financial institutions, insurance companies, private businesses, and public agencies. The State Treasurer’s Office 
holds this cash and property until the owner or heir can be located or comes forward. The Treasurer is committed to returning as much 
unclaimed property as possible and continues to break records in this area. As required by state statute, the Treasurer also annually 
notifies owners of their unclaimed property via postcards sent to their last known address as well as by taking out advertisements in 
local newspapers.   
 
In accordance with Section 447.543, RSMo the abandoned fund account receives and holds these unclaimed funds, making payment 
of valid claims. Any time the abandoned fund exceeds 1/12 of the previous fiscal year’s disbursements, the State Treasurer may, and 
at least once every year shall, transfer the excess to general revenue. If verified claims for payment should reduce the balance in the 
account to less than 1/24 of the previous fiscal year’s disbursements, the State Treasurer shall transfer from general revenue an amount 
sufficient to restore the fund to 1/12 of the previous fiscal year’s disbursements. Additionally, pursuant to Section 470.020, RSMo the 
State Treasurer makes an annual transfer from the abandoned fund to the public schools fund equal to 5% of net transfers from the 
abandoned fund to general revenue. 
 
ISSUING DUPLICATE AND OUTLAWED CHECKS 
The State Treasurer is charged with replacing state-issued checks in the event they are not presented for payment within the legally 
required 12-month period pursuant to Section 30.200, RSMo. 

 
CENTRAL CHECK MAIL SERVICE 
The State Treasurer operates a centralized check mailing service for state agencies pursuant to Section 30.245, RSMo that allows the 
state to take advantage of bulk mailing rates and consolidation of payments to a single vendor. 
 
MO SCHOLARS 
The MO Scholars Program provides educational options to Missouri students and families. Additionally, the law provides for state tax 
credits for contributions to approved, non-profit Education Assistance Organizations (EAOs). These EAOs use the contributions to 
award scholarships to eligible Missouri students. The State Treasurer administers the fund and monitors compliance pursuant to 
Sections 166.705-166.720 RSMo. 
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State Auditor’s Reports and Legislative Oversight 
Evaluations 
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State Auditor's Reports and Oversight Evaluation

Program or Division Name Type of Report Date Issued Website

Office of the State Treasurer State Auditor's Report August 2023 https://auditor.mo.gov/AuditReport/ViewReport?report=2023033

Office of the State Treasurer State Auditor's Report August 2022 https://auditor.mo.gov/AuditReport/ViewReport?report=2022052

Office of the State Treasurer State Auditor's Report June 2021 https://auditor.mo.gov/AuditReport/ViewReport?report=2021036

Office of the State Treasurer State Auditor's Report December 2019 https://auditor.mo.gov/AuditReport/ViewReport?report=2019130

Office of the State Treasurer State Auditor's Report May 2019 https://auditor.mo.gov/AuditReport/ViewReport?report=2019033

Office of the State Treasurer State Auditor's Report May 2019 https://auditor.mo.gov/AuditReport/ViewReport?report=2019034

Office of the State Treasurer State Auditor's Report March 2018 https://auditor.mo.gov/AuditReport/ViewReport?report=2018014

Office of the State Treasurer State Auditor's Report April 2017 https://auditor.mo.gov/AuditReport/ViewReport?report=2017029

Office of the State Treasurer State Auditor's Report April 2017 https://auditor.mo.gov/AuditReport/ViewReport?report=2017028

Office of the State Treasurer State Auditor's Report April 2016 https://auditor.mo.gov/AuditReport/ViewReport?report=2016019

Office of the State Treasurer State Auditor's Report April 2015 https://auditor.mo.gov/AuditReport/ViewReport?report=2015016

Office of the State Treasurer State Auditor's Report May 2014 https://auditor.mo.gov/AuditReport/ViewReport?report=2014034
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AB Section(s):

The State Treasurer’s Office ensures that state funds are invested according to law, maintains a separate accounting of the funds for the state, obtains banking 
services which provide quality cash management services, distributes interest to the funds for the state, settles claims against the Second Injury Fund, provides 
service to taxpayers and state agency personnel, establishes and administers policies for the Missouri Linked Deposit Program, the Missouri ABLE Program, 
Missouri ABLE Program, Missouri’s 529 Education Plan, and the MOScholars Program to ensure are used within the guidelines set by legislation and policy, and 
processes replacement checks.

12.185

The operations of the State Treasurer’s Office carry out the duties assigned to the Office of the Missouri State Treasurer in the Missouri Constitution and state 
statutes. These operations manage and perform the investment of state funds; the maintenance and reconciliation of bank accounts, including the disbursement 
of funds from the treasury; the separate accounting of the funds of the state; and the distribution of interest to those funds.

Pursuant to Article IV, Section 15, of the Missouri Constitution, the Treasurer is to be the custodian of all state funds and funds received from the United States 
Government. The Treasurer shall deposit all moneys not needed for current expenses in investment vehicles authorized in the Missouri Constitution.

Pursuant to Chapter 30, RSMo, the Treasurer shall disburse state moneys upon warrants drawn on the treasury according to law; ensure warrants presented for 
payment are properly drawn against a legal appropriation and do not exceed the amount of the appropriation; shall issue a duplicate payment for any payments 
not presented within one year of issuance; shall distribute interest earned on investments to the funds according to law; shall contract with state depositaries; 
shall maintain an investment policy and invest state funds in accordance with that policy; shall ensure sufficient and satisfactory collateral is pledged by state 
depositaries; shall keep separate accounts of the funds of the state; shall report to the Governor, Commissioner of Administration, Auditor, Attorney General, and 
General Assembly as required by statute; and shall manage any linked deposits placed according to statute.

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Investments, Banking, General Services
Program is found in the following core budget(s):  STO Operating Core

1b.  What does this program do?

1a.  What strategic priority does this program address?
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AB Section(s): 12.185

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Investments, Banking, General Services
Program is found in the following core budget(s):  STO Operating Core
2a.   Provide an activity measure(s) for the program.

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

2b.  Provide a measure(s) of the program's quality.
 

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

15,000 16,000 17,000

ACH (Electronic 
Payment) Activity as a 

percent of total 
disbursements

77.0% 74.75% 77.5% 73.82% 77.5% 76.31% 77.0% 77.5% 78.0%

FY 2022 FY 2023 FY 2024

Proactive Letters & 
Affidavits Sent

8,100 7,953 8,200 7,024 8,200 18,034

120 77 77 77 77Demand Bank Accounts 
Managed 119 125 125 120

1,300 1,300 1,300

Dollar Amount of State 
Payments Processed

30.500 b 33.723 b 31.500 b 39.765 b 40.000 b 42.368b 42.500 b 43.000 b 43.500 b

FY 2024

Missouri Linked Deposits 
and General Time 
Deposits Placed

1,100 809 1,000 1,237 1,300 1,099

FY 2022 FY 2023
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AB Section(s): 12.185

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Investments, Banking, General Services
Program is found in the following core budget(s):  STO Operating Core

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

74% 100% 100%

General Services 
Payment Look Ups

6,500 12,114 7,500 15,216 10,000 12,171 12,000 13,000 14,000

FY 2022 FY 2023 FY 2024

State Investment Returns 
as a percent of average 

3 month T-Bill rate 
(USGG3M)

250% 154% 200% 57% 70% 59%

800m 578m 800m 1.0b 1.1b
Dollar Amount of Linked 
Deposits Outstanding

350m 269m 300m 509m

20b 22.1b 20b 18b 16b

2c.   Provide a measure(s) of the program's impact.

2d.   Provide a measure(s) of the program's efficiency.

FY 2022 FY 2023 FY 2024

Assets Under 
Management (includes 

STO Portfolio, MO ABLE, 
MOST 529 plan)

15b 19b 18b 21.7b
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AB Section(s): 12.185

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Investments, Banking, General Services
Program is found in the following core budget(s):  STO Operating Core

4.  What are the sources of the "Other " funds?

3.  Provide actual expenditures for the prior three fiscal years and planned expenditures for the current fiscal year.  (Note: Amounts do not include 
fringe benefit costs.)

No

No

Chapters 30 and 447, RSMo.

State Treasurer's General Operations Fund (0164); Abandoned Fund PS (0863); Central Check Mail Fund (0515); Treasurer's Information Fund (0255)

7.  Is this a federally mandated program?  If yes, please explain.

5.  What is the authorization for this program, i.e., federal or state statute, etc.?  (Include the federal program number, if applicable.)

6.  Are there federal matching requirements?  If yes, please explain.

1,000,000

6,000,000

FY 22 Actual FY 23 Actual FY 24 Actual FY 25 Planned

Program Expenditure History

GR FEDERAL OTHER TOTAL
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AB Section(s):

2a.   Provide an activity measure(s) for the program.

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Target Target Target

2b.  Provide a measure(s) of the program's quality.
 

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Target Target Target

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Target Target Target

12.185

200 318 340 360 380
Number of Schools 

Participating in 
MOScholars Program

N/A N/A 150 179

75%

FY 2022 FY 2023 FY 2024

2,500

FY 2022 FY 2023 FY 2024

2,100 2,300

FY 2024

Number of MOScholars 
Scholarships Awarded N/A 800 1,365 1,500 1,997

2c.   Provide a measure(s) of the program's impact.

Parent Satisfaction N/A N/A 75% 95% 75% 98% 75% 75%

In 2021, the Missouri General Assembly passed HB349 and SB86, which established the Missouri Empowerment Scholarship Accounts Program, MOScholars. 
The law provides state tax credits for contributions to approved, non-profit Educational Assistance Organizations (EAOs). These EAOs use the contributions to 
award scholarships to Missouri students with Individual Education Plans (IEPs) and students living in low-income households.

MOScholars puts parents of at-risk students in charge of a scholarship account, which can be used for a wide range of educational resources.

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Missouri Empowerment Scholorship Accounts Program 
Program is found in the following core budget(s):  MESAP Core

1b.  What does this program do?

1a.  What strategic priority does this program address?

FY 2022 FY 2023

N/A
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AB Section(s): 12.185

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Missouri Empowerment Scholorship Accounts Program 
Program is found in the following core budget(s):  MESAP Core

FY 2025 FY 2026 FY 2027
Proj. Actual Proj. Actual Proj. Actual Target Target Target

8% 8% 8%

FY 2022 FY 2023 FY 2024

Admin Expenditures as a 
Percent of Tax Credits

N/A N/A 10% 5% 10% 3%

4.  What are the sources of the "Other " funds?

3.  Provide actual expenditures for the prior three fiscal years and planned expenditures for the current fiscal year. (Note: Amounts do not include 
fringe benefit costs.)

2d.   Provide a measure(s) of the program's efficiency.

No

No

Section 166.705, RSMo

MO Empowerment Scholarship (0278)

7.  Is this a federally mandated program?  If yes, please explain.

5.  What is the authorization for this program, i.e., federal or state statute, etc.?  (Include the federal program number, if applicable.)

6.  Are there federal matching requirements?  If yes, please explain.

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

FY 22 Actual FY 23 Actual FY 24 Actual FY 25 Planned

Program Expenditure History

GR FEDERAL OTHER TOTAL
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AB Section(s): 12.185,12.195

2a.   Provide an activity measure(s) for the program.

FY 2024 FY 2025 FY 2026
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

The State Treasurer’s Office (STO) is obligated to issue a check to the rightful owners of unclaimed property in accordance with Missouri Statutes.

In order for the STO to fulfill its statutory advertising requirements regarding unclaimed property, the STO must mail notices, advertise in newspapers, and utilize 
outreach programs (i.e. radio, television, website, booths at public events and other proactive owner locations) in an attempt to locate rightful owners of 
unclaimed or abandoned funds held by the STO. The STO must also make all precautions to conduct an auction of items received that need to be liquidated. This 
includes an auctioneer, locating a place to hold the auction, cataloguing the items to be sold, and advertisement for the auction.

The Abandoned Fund, also known as the Unclaimed Property Program, receives, maintains, and pays out to the rightful owners of abandoned funds remitted to 
the state pursuant to Sections 447.500-595, RSMo.

The State Treasurer, through the Unclaimed Property Program, shall receive reports of unclaimed property from holders; shall keep record of the owner 
information submitted by holders; shall make prompt payment of claims submitted by owners; shall sell property held for 2 years at public sale; shall maintain a 
registry of representatives assisting in the recovery of unclaimed property held by the Treasurer, which have complied with the certification requirements in state 
statute to remain in good standing; and shall annually publish the names of persons appearing to be owners of abandoned property.

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Abandoned Fund

1b.  What does this program do?

1a.  What strategic priority does this program address?

Program is found in the following core budget(s):  AF Advertising & Auction and AF Claims

FY 2021 FY 2022 FY 2023

Unclaimed 
Property 
Accounts 
Paid

211,516 202,038 213,631 233,769 236,106 272,368 275,091 277,842 280,620
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AB Section(s): 12.185,12.195

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Abandoned Fund
Program is found in the following core budget(s):  AF Advertising & Auction and AF Claims
2b.  Provide a measure(s) of the program's quality.
 

FY 2024 FY 2025 FY 2026
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

FY 2024 FY 2025 FY 2026
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

FY 2024 FY 2025 FY 2026
Proj. Actual Proj. Actual Proj. Actual Proj. Target Target

2c.   Provide a measure(s) of the program's impact.

2d.   Provide a measure(s) of the program's efficiency.

Average  
Days to 
Process a 
Claim 

9.66 15.02 7.73 2.41 7.00 5.00 8.00 6.50 7.00

FY 2021 FY 2022 FY 2023

FY 2021 FY 2022 FY 2023

Total 
Dollars 
Returned & 
Value of 
Securities 

45,100,000 47,180,315 47,652,118 50,234,803 50,737,151 55,298,354 55,851,338 56,409,851 56,793,950

FY 2021 FY 2022 FY 2023

1,399,511 1,225,352 1,237,605 1,249,981 1,262,480

Owner 
Accounts 
Received & 
Processed 

1,013,821 804,369 1,023,960 1,385,655

 13



AB Section(s): 12.185,12.195

PROGRAM DESCRIPTION

Department: State Treasurer's Office
Program Name: Abandoned Fund
Program is found in the following core budget(s):  AF Advertising & Auction and AF Claims

4.  What are the sources of the "Other " funds?

3.  Provide actual expenditures for the prior three fiscal years and planned expenditures for the current fiscal year.  (Note: Amounts do not include 
fringe benefit costs.)

No

No

Sections 447.500-595, RSMo.

Abandoned Fund (0863)

7.  Is this a federally mandated program?  If yes, please explain.

5.  What is the authorization for this program, i.e., federal or state statute, etc.?  (Include the federal program number, if applicable.)

6.  Are there federal matching requirements?  If yes, please explain.

1,000,000

11,000,000

21,000,000

31,000,000

41,000,000

51,000,000

61,000,000

71,000,000

81,000,000

FY 22 Actual FY 23 Actual FY 24 Actual FY 25 Planned

Program Expenditure History

GR FEDERAL OTHER TOTAL
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FY 2025
  Comprehensive List of Flexibility Requests

DEPARTMENT: State Treasurer's Office

AB Approp APPROP NAME FUND
FUND 
TYPE FLEX TYPE

FY 26 
Requested

FY 25
TAFP

FY 26 
Requested

12.185 0844 STATE TREASURER PS-0164 0164 OTHER FLEX BETWEEN PS AND E&E $2,472,486 100% 100%
12.185 0845 STATE TREASURER E&E-0164 0164 OTHER FLEX BETWEEN PS AND E&E $706,202 100% 100%
12.185 3011 MESAP PS-0278 0278 OTHER FLEX BETWEEN PS AND E&E $228,702 100% 100%
12.185 3014 MESAP EE-0278 0278 OTHER FLEX BETWEEN PS AND E&E $809,025 100% 100%
12.185 0843 STATE TREASURER PS-0515 0515 OTHER FLEX BETWEEN PS AND E&E $15,831 100% 100%
12.185 2212 STATE TREASURER E&E-0515 0515 OTHER FLEX BETWEEN PS AND E&E $115,831 100% 100%
12.185 10870 STATE TREASURER PS-0863 0863 OTHER FLEX BETWEEN PS AND E&E $908,212 100% 100%
12.185 10872 STATE TREASURER E&E-0863 0863 OTHER FLEX BETWEEN PS AND E&E $123,600 100% 100%

Notes:
FY 25 TAFP Flex should be the amount of flex in the FY 25 TAFP bill, not the flex amount requested.

Many departments will only have flex between PS and E&E. 

Departments do not need to request flex authority to the Legal Expense Fund.

For flex that is not between two appropriations but is instead between Appropriation Bill sections or for programmatic purposes, departments do not need to list all of 
the approp numbers, fund numbers, and appropriation amounts.  See Sections 10.235, 10.300, and 10.540 for examples of this type of flex. 

FLEXIBILITYAMOUNT
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Mary Cottom

Executive Assistant

Administrative & 
Constituent Services 

Coordinator

Policy Advisor

Jackson Bailey

State Treasurer

Missouri State Treasurer's Office
09/17/2024

Vivek Malek
$116,823

Mo Scholars Program 
Manager

Information Technology 
Manager

Chief of Staff

$86,500

Information 
Technologist IV

General Services Associate

Kevin Kennon

Director of Investments Director of Banking
Director of Unclaimed 

Property
Special Assistant to the 

Executive Team
Administrative 

Services Coordinator

General Counsel
Doug Shull
$120,592

Deputy Treasurer
Clayton Campbell

$129,005

Director of General & 
Administrative Services

David Masterson Ryan Ferrell Vacant Monica Boone David Saucier Jocelyn Oligschlaeger Lana Massman Sarah Williams Kim Drainer

Angela Peterson $105,602

$100,885 $90,999 $196,080 $109,392 $106,296

Investment Operations 
Manager & Budget 

CoordinatorMatt Berkbeugler Vanessa Wetch Karan Chhikara Mercedes Walker Gerri Howard Matt Alexander

Project Coordinator II
Information 

Technologist IV
Communications 

Coordinator
Sr General Services 

Associate
Assistant Director of 

Banking
Assistant Director of 
Unclaimed Property

Cash Manager III
Securities Specialist

Kelly Creech
Jordan Gonterman Lance Harrison

$76,253

Investment Coordinator 

Max Roberts Jessica Kemple

Andrew Cockerham
Yvonne Rydman Lisa Canale

Erica Rubio
Cash Manager II

Linked Deposit Coordinator 
Unclaimed Property 
Operations Analyst

$81,920 Elizabeth Oligschlaeger

Amber Buscher
Rod Luck Katlyn Cramer

Treasury Analyst IV
Senior Holder & Cash 

Coordinator IISarah Iler

Treasury Analyst I
Research Specialist II

Sarah Weddington Thomas Palmer

April Koch Vacant

Treasury Coordinator I
Research Specialist I

Processing Clerk I
Sophia Korte

Shelby Luebbering

Kim DeGraffenreid

Vacant

Processing Clerk II
JoEllyn Caudle

Shawna Bruemmer

Elizabeth Wann
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