IDEAL
State College Savings Program Board
November 21st, 2024
Meeting Minutes
Idaho Capitol, Treasurer’s Office

Board Members Present: Julie Ellsworth, Chair, State Treasurer
Matthew Reiber, Office of the Governor
Julie Oberle, Office of the Superintendent of Public Instruction
Tim Davis, Office of the Attorney General
Patrick Hodges, Office of the State Controller
Cameron Arial, Office of the Secretary of State — remote

Others in attendance: Dawn Hall, IDeal Executive Director
Merissa Landers, Board Secretary, Office of the State Treasurer
Goldie Bishop, IDeal Project Manager
Gunner Amundson, [Deal Management Assistant
Nick Thiros, IDeal Field Representative
Kyle Wagner, Ascensus
Lisa Stewart, Office of the Attorney General
Laura Steffler, Office of the State Treasurer — remote
Alex Ford, Callan & Associates
Greg Walker, Landmark CPAs
Amanda White, Vanguard — remote
Vina Rathbone, Rathbone Falvey
Devyn Fries, Rathbone Falvey

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 9:00
a.m.

Matthew Reiber made a motion to move the meeting into executive session, Idaho Code § 74-206(1)(b)
To consider the evaluation, dismissal or disciplining of, or to hear complaints or charges brought against, a
public office, employee, staff member or individual agent, or public school student; Topic: Review and
evaluation of board agents Vanguard and Ascensus — Callan & Associates

Tim Davis seconded the motion. A roll call vote was taken. The motion passed unanimously. The board
entered executive session at 9:01am.

Patrick Hodges moved to adjourn out of executive session. Matthew Reiber seconded the motion. The
motion passed unanimously, and the Board adjourned the executive session at 9:07am.

The Board moved to General Session. The first item on the agenda was to welcome new members of the
board, Tim Davis and Julie Oberlie and a new member of IDeal’s staff, Gunnar Amundson.

The Board moved on to the item on the consent agenda, which was the review and approval of the August
15" 2024, meeting minutes.



Cameron Arial noted that on the third page, 13" paragraph, there was an error in the total assets listed for
IDeal in FY23 & FY24. He asked that “$8742,000” be changed to “$742,599,866.09”, and “843,000" be
changed to “$843,007,087.92".

Patrick Hodges made a motion to approve the August 15", 2024, minutes with the proposed changes.
It was seconded by Tim Davis, and the motion passed unanimously.

The Board moved to the first item on the Information Agenda, which was the Callan Investment Market
Update. Alex Ford from Callan & Associates reviewed the material with the Board. There was a discussion
about the current predictions for the economy and the drivers for current economic trends.

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

The Board moved to the second item on the Information Agenda, which was the Annual Investment Review
from Vanguard. Amanda White from Vanguard reviewed the material with the Board.

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

The board then moved on to the Action Items on the agenda, starting with the Consideration of Modifying
Investment Options Update from Alex Ford, Callan & Associates.

Alex Ford stated that Callan’s recommendation for the Board would be to add three new investment options
to the program, which would be the Vanguard Total Stock Market Index Fund, the International Stock
Index Fund, and the Total Bond Market Index Fund. These recommendations were based on comparisons
with other 529 plans and on the results of a survey of current IDeal account holders. The Board members
asked questions about the impact on the fees and expenses of the plan if additional investment options are
added. Mr. Ford recommended asking Ascensus and Vanguard to study that question and report back to the
Board. There was a discussion about what could be the driving requests for more investment options.

Alex Ford continued his presentation and discussed similar 529 plans in other states. Chairman Ellsworth
thanked Alex Ford for his presentation and asked if there were any other questions. There were none.

Tim Davis made a motion to direct Ascensus and Vanguard to prepare a proposal related to potential
additions to the stand-alone investment options as had been described and presented. Patrick Hodges
seconded the motion, and the motion passed unanimously.

The board moved onto the second item on the Action Agenda, which was a review of the Audited Financial
Statements by Greg Walker, Landmark CPAs. He went over the report and noted that there were no issues
with the audit findings.

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

Patrick Hodges made a motion to accept the report, the audit findings and the opinion presented by
Landmark. Matthew Reiber seconded the motion, and the motion passed unanimously.

The board moved on to the third item on the Action Agenda, which was Investment Training by Alex Ford
from Callan & Associates.



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

The board moved on to the fourth item on the Action Agenda, which was Fiduciary Training by Lisa
Stewart, from the Office of the Attorney General.

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

The board moved on to the fifth item on the Action Agenda, which was a review of the Treasurer’s
Marketing and Donation Sponsorship Policy provided by Chairman Ellsworth, State Treasurer and the
Escheatment Policy. The Board discussed that Idaho Code § 67-2360 regarding donations and sponsorships
does not apply to the IDeal Board or the IDeal program.

Tim Davis asked what the practical implications of such a marketing/donations policy would be for IDeal,
and how many contracts the office has.

Dawn Hall, IDeal Executive Director, said that [Deal does have a number of contracts, and that they already
comply with Idaho Code § 67-1085, which requires that certain state offices & state organizations report
all signed agreements and contracts to the State Controller’s Office.

The Board continued the discussion.

Tim Davis made a motion to direct the staff to prepare a procedure addressing Idaho Code § 67-
2360, to bring to the next board meeting. Julie Oberle seconded the motion, and the motion passed
unanimously.

The Board then discussed the Escheatment Policy. Dawn Hall said the changes were based on a
recodification of the Unclaimed Property sections of the code. The draft policy updates included updating
the code references to the new code sections and changing the timeframe for declaring accounts abandoned
from five years to three years.

Patrick Hodges made a motion to approve the changes to the policy. Tim Davis seconded the motion,
and the motion passed unanimously.

The Board moved on to the final item on the Action Agenda, which was a discussion of removing a resource
link on the website. Dawn Hall said the link in question is the only non-governmental site and is no longer

a good source of information.

Tim Davis made a motion to grant permission for IDeal to make the change to the website. Julie
Oberle seconded the motion, and the motion passed unanimously.

The Board moved onto the first item on the Information Agenda, which was a discussion of the Survey
Results by Devyn Fries, from Rathbone Falvey.

Chairman Ellsworth asked what the sample size was for this survey.
Devyn Fries said the sample size was 267.

Patrick Hodges asked if there were any questions that were not asked that Rathbone Falvey felt should have
been asked in addition to the ones on the survey.



Devyn Fries said she would have liked to have asked more questions about how much respondents believed
a 529 account costs, since the cost barrier was a common theme in the responses.

Cameron Arial noted that having “college” in the name for [Deal was preferred by participants in an earlier
survey, and “education” was preferred by non-participants in the current survey. He asked if there is merit
to discussing changes to the program name.

Dawn Hall said that [Deal uses the term “college” more often when corresponding with account holders,
and the term “education” in marketing materials to prospective account holders

Goldie Bishop, IDeal Project Manager, said that there had been some discussion in the past as to whether
[Deal can use different vanity names in its marketing without having to change the name in Idaho Code.
They are strategic with what name they are using depending on the audience.

Chairman Ellsworth asked if they needed any more latitude from the Board to address this.

Dawn Hall said no, not at this time.

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

The Board moved on to the second item on the Information Agenda, which was the Executive Director
Report, by Dawn Hall, Goldie Bishop, and Nick Thiros, IDeal Field Representative.

Chairman Ellsworth thanked them for their presentation and asked if there were any questions. There were
none.

The Board moved on to the third item on the Information Agenda, which was the Q1 FY2025 Performance
Report, by Dawn Hall, Goldie Bishop, Nick Thiros, and Kyle Wagner, Ascensus.

Chairman Ellsworth thanked them for their presentation and asked if there were any questions. There were
none.

The Board moved on to the fourth item on the Information Agenda which was a discussion of the Report
to the Legislature Letter for the 2025 Session. Dawn Hall led the discussion.

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

The Board moved on to the fifth item on the Information Agenda which was an Administration budget
update from Dawn Hall, and a Marketing budget update from Goldie Bishop.

Chairman Ellsworth thanked them for their presentations and asked if there were any questions. There were
none.

The Marketing and Communications plan was on the agenda for information. No board members had
questions or discussion.

The Board moved on to the last item on the Information Agenda which was the Annual Gift Tax Update
and Supplement from Dawn Hall.



Chairman Ellsworth thanked Dawn Hall for her 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 11:11 a.m.



