
IDEAL 
State College Savings Program Board  

May 8th, 2025 
Meeting Minutes 

Idaho Capitol, Treasurer’s Office 
 

Board Members Present: Julie Ellsworth, Chair, State Treasurer  
 
Tim Davis, Office of the Attorney General  
Patrick Hodges, Office of the Controller - remote 
Cameron Arial, Office of the Secretary of State - remote 
 

Board Members Absent: Hayden Rogers, Office of the Governor 
    Julie Oberle, Office of the Superintendent of Public Instruction 

 
Others in attendance:  Dawn Hall, IDeal Executive Director 

Merissa Landers, Board Secretary, Office of the State Treasurer 
    Goldie Bishop, IDeal Project Manager  
    Gunnar Amundson, IDeal Management Assistant  
    Nick Thiros, IDeal Field Representative 
    Lisa Stewart, Office of the Attorney General 

Alex Ford, Callan & Associates  
             Amanda White, Vanguard 

Kyle Wagner, Ascensus  
Laura Steffler, Office of the State Treasurer – remote 

 
Public notification was made in accordance with the Idaho Open Meeting Act for a board meeting of the 
State College Savings Program Board in E228, State Treasurer’s Office, in the Idaho Capitol. A roll call 
was taken. With a quorum being present, Chairman Ellsworth called the meeting to order at 9:01 
a.m.  

The board began with the items on the Consent Agenda, which were the review and approval of the 
February 13th, 2025, April 10th, 2025, and April 24th, 2025, meeting minutes.  

Tim Davis made a motion to approve the February 13th, 2025, April 10th, 2025, and April 24th, 2025, 
minutes. It was seconded by Patrick Hodges, and the motion passed unanimously. 

The board then moved on to the items on the Information Agenda, the first being a Review of the Flash 
Report by Alex Ford, Callan & Associates. He discussed the asset allocation for the fund and noted that 
many of the asset classes did well over the last quarter. He also discussed investment fund returns and the 
target enrollment portfolio.  

Chairman Ellsworth thanked Alex Ford for his presentation and asked if there were any questions. There 
were none. 

The board moved on to the next item, which was an Investment Market Update by Alex Ford. He 
discussed the U.S. economy. He also noted that while the S&P was down last quarter, non-U.S. markets 
were up. 

Chairman Ellsworth thanked Alex Ford for his presentation and asked if there were any questions. There 
were none. 



The board then moved on to the Action Agenda, with the first item being a Consideration of Modifying 
Investment Options Update by Alex Ford, Kyle Wagner, and Amanda White. 

Amanda White said that Vanguard supports Callan’s recommendation to add U.S. Stock, U.S. Bond, and 
Non-U.S. Stock standalone options to the IDeal portfolio, with a November 21st, 2025, implementation 
date. 

Chairman Ellsworth asked if there would be a change in fees for current customers. 

Amanda White said no, there will not be a change in fees. 

Cameron Ariel made a motion to accept the plan recommendation from the advisors to add U.S. 
Stock, U.S. Bond and Non-U.S. Stock standalone options to the portfolio. Tim Davis seconded the 
motion, and the motion passed unanimously. 

The board moved on to the next item on the Action Agenda, which was a Recommendation to Change the 
Rebalancing Threshold, by Amanda White. 

Amanda White said that this is something that she had discussed with IDeal’s staff and with Alex Ford 
from Callan and wanted to bring before the board. Historically, the plan had used a plus or minus 1% 
threshold. She said that based on research that had been done, they were looking to change that to 2%. 

Tim Davis asked if the reasoning behind the change is to minimize transaction costs and fees.  

Amanda White said yes, the idea behind the change is to find the right mix so that rebalancing is not 
happening as often during market volatility since that will raise transaction fees and costs for participants.  

Patrick Hodges asked if there was a timing aspect to the rebalancing, is it when it hits a certain threshold 
or are there a number of days in between? 

Amanda White said no, there is no frequency for the rebalancing. 

Cameron Ariel asked if this recommendation met the concerns of the staff and the comfort level of the 
board.  

Chairman Ellsworth said that from her perspective, she feels it met the comfort level of the board.  

Cameron Ariel made a motion to accept the recommendation from Vanguard to change the 
rebalancing threshold, with a note for the board to monitor the process as well. Tim Davis seconded 
the motion, and the motion passed unanimously. 

The board moved on to the next item on the Action Agenda, which was a Follow-up on Ascensus 
Response to Customer Service Issues, by Chairman Ellsworth.  

Chairman Ellsworth said this was an open agenda item and asked the board if there was anything they 
wanted to discuss after the previous special board meeting. 

Tim Davis said that he felt like Ascensus had made steps to correct the problems, and that he felt they had 
done what was asked of them by the board.  

Chairman Ellsworth felt that the program should not be at the cutting edge when it comes to new 
programs, and that Ascensus should not implement new programs and processes during a busy season.  



Cameron Ariel agreed, and said he appreciated the follow-up from Ascensus. He thought that the board 
could be more vigilant, and that Ascensus could report any changes to the board when they come up. He 
also thought the board could work with IDeal’s Executive Director, Dawn Hall, to make sure they review 
their engagement with Ascensus so that they have proper recourse and that the plan is protected 
contractually in the future.  

Patrick Hodges said he was pleased with the response and accountability that was shown by Ascensus.  

Cameron Ariel made a motion for the program to not be a guinea pig for implementation of new 
ideas, and that they would see thorough follow through from Ascensus, such as reporting on follow-
up items, and to direct staff to do a thorough review of the contract. It was seconded by Patrick 
Hodges, and the motion passed unanimously. 

The board moved on to the next item on the Action Agenda, which was a discussion of the Donation and 
Sponsorship Policy. 

Dawn Hall noted that a version of this was brought to the board at the February meeting, and that Tim 
Davis had made a couple of changes to it to bring before the board at this meeting. 

Tim Davis made a motion to adopt the policy as revised. It was seconded by Patrick Hodges, and 
the motion passed unanimously. 

The board moved on to the next item on the Action Agenda, which was a discussion of America250 by 
Chairman Ellsworth.  

Chairman Ellsworth shared with the board what her office was working on for this celebration, and that 
the Superintendent of Public Instruction’s Office wanted to partner with IDeal on this in some way. 

Tim Davis asked if IDeal would be contributing money to this. 

Dawn Hall said yes, and the money would come from the marketing budget in the form of scholarships.  

Patrick Hodges made a motion for IDeal to create America250 scholarships, seconded by Tim 
Davis, and the motion passed unanimously. 

The board moved on to the next item on the Action Agenda, which was a discussion on the Marketing 
Plan and Goals for FY2026, by Dawn Hall and Goldie Bishop. 

Goldie Bishop said IDeal is on track with the goals that were set for FY2025. She reviewed the goals for 
FY2026 and reviewed the campaigns for FY2026She also noted that IDeal is considering a change to 
their public relations firm, and that they are investigating different options. 

Chairman Ellsworth thanked Goldie Bishop for her presentation and asked if there were any questions. 
There were none. 

The board moved on to the last item on the Action Agenda, which was a discussion of Budget Updates 
and FY2026 Proposals, by Dawn Hall and Goldie Bishop. 

Goldie Bishop discussed the current marketing budget, and FY2025 expenditures. She then talked about 
the proposed FY2026 marketing budget. She noted that there is a little less for FY2026 than FY2025 so 
some programs had to be cut. 



Cameron Ariel made a motion to accept the Marketing plan and Goals for FY2026 as proposed, 
seconded by Tim Davis, and the motion passed unanimously. 

Cameron Ariel made a motion to accept the FY2026 marketing budget as proposed, seconded by 
Tim Davis, and the motion passed unanimously. 

Dawn Hall discussed the current administrative budget and noted that IDeal should end the year with 
approximately $884,000, which will roll over to the next year. She then covered the proposed FY2026 
administrative budget and noted that her estimates for the monthly fee income and interest earnings were 
conservative. She added CEC in for personnel based on the directive from the board at the April meeting 
and increased the travel budget because they will be traveling for a due diligence visit. She asked if the 
board would accept an additional $3,000 to the office supplies line item which would be used for 
replacing marketing materials such as signs and hop-ups.  

Cameron Ariel discussed an incentive for IDeal staff that was brought up at the April board meeting, 
which would be added to the personnel line item in the administration budget.  

Patrick Hodges said that the board is not bound by the budget being set in statute, so it could be 
readdressed at some point in the future, but that he felt it would be appropriate to add something to the 
budget now.  

The board discussed the incentive line item. Cameron Ariel suggested an additional line item under 
personnel, which would be called “staff incentive”, and suggested an incentive of $10,000. Dawn Hall 
stated that the two additional items could result in a negative income to expenditure balance in FY2026, 
but that the overall cash balance of the fund is healthy and can endure some draw-down of funds. She also 
reminded the board that with conservative estimates on income, the negative expense might not occur. 

Cameron Ariel made a motion to add $3,000 to the office supplies line item, to create a line item 
under personnel called “staff incentive” with an additional $10,000, and to accept the FY2026 
administrative budget with these updates. The motion was seconded by Patrick Hodges and the 
motion passed unanimously.  

The board moved on to the Information Agenda, which was the Executive Director Report by Dawn Hall.  

Dawn Hall discussed the goals for FY2025 and noted that there was a bit of a slowdown in new accounts 
and contributions over the last quarter, which is most likely due to the volatility of the market.  

Chairman Ellsworth thanked Dawn Hall for her presentation and asked if there were any questions. There 
were none. 

The board moved on to the last item on the Information Agenda, which was the Q3 FY2025 Performance 
Report by Kyle Wagner, Dawn Hall, Nick Thiros, and Goldie Bishop.  

Kyle Wagner went over a snapshot of the plan at the end of the quarter, account activity, new accounts 
created over the quarter, account balance, an analysis of beneficiaries and account owners, and mobile 
app engagement. 

Goldie Bishop went over the executive summary of the plan, and website activity. 

Chairman Ellsworth asked what caused the jump in website users in August. 



Dawn Hall said they were not sure, but they would investigate it.  

Goldie Bishop continued with a discussion of digital campaigns and said that they were doing well.  

Dawn Hall talked about enrollment activity for the plan, gave a sponsorships update, and talked about 
their email outreach program. 

Nick Thiros gave a field team update and said that he had done 139 events so far this year. He talked 
about employer contributions and noted that they had met the goal of fifteen new employer contributors.  

Chairman Ellsworth thanked Kyle Wagner, Dawn Hall, Nick Thiros, and Goldie Bishop for their 
presentation and asked if there were any questions. There were none. 

With no other new business or questions before the Board, Chairman Ellsworth adjourned the 
meeting at 10:46 a.m. 

 


