IDEAL
State College Savings Program Board
February 5, 2020
Meeting Minutes

In Attendance: Board Members
Treasurer Julie A. Ellsworth, Chair, STO
Patrick Hodges, SCO
Brian Kane, AG (arrived at 9:27 a.m.)
Chad Houck, SOS
Tim Hill, SDE
Greg Wilson, GOV

Others in attendance: Christine Stoll, IDeal
Edelene Ohman, STO
Tana Cory, STO
Julie Weaver, AG
Gordie Weightman, Callan and Associates (via phone)
Alex Ford, Callan and Associates
Joy Slabaugh-Hamilton, Vanguard (via phone)
Troy Montigney, Ascensus (via phone)
Nick Thiros, Ascensus

Public natification was made in accordance with the Idaho Open Meeting Act for a board meeting of the State
College Savings Program Board. A roll call was taken. With a quorum being present, Chairman Ellsworth called the
meeting to order at 9:00 am in the conference room in the Office of the Attorney General.

A motion was made by Tim Hill to move the meeting into executive session, pursuant to Idaho code 74-206(1)(b)
to consider the evaluation, dismissal or disciplining of, or to hear complaints or charges brought against, a public
officer, employee, staff member or individual agent, or public school student. The purpose of the executive session
was for review and evaluation of board agents and for personnel review. Greg Wilson seconded the motion.

A roll call vote was taken.
Julie Ellsworth - Aye
Patrick Hodges - Aye
Brian Kane — Absent
Chad Houck — Aye
Tim Hill - Aye
Greg Wilson — Aye

The motion passed unanimously.
Brian Kane arrived at 9:27 a.m.

Brian Kane motioned to adjourn out of executive session. Patrick Hodges seconded the motion. The motion
passed unanimously and the Board adjourned out of executive session.

The Board moved to the third item on the Information Agenda which was an investment market update from Gordon
Weightman and Alex Ford of Callan. Alex Ford reviewed the periodic table of returns and global economic update.
Gordon Weightman commented on the last ten year period.



The Board moved to the Consent Agenda which included review and approval of the October 28, 2019 minutes and
Ascensus request for GIACT fraud monitoring consent. Chad Houck motioned to approve the consent agenda
items. Greg Wilson seconded. The motion passed unanimously.

The first item on the action agenda was to review legislative ideas. Christine Stoll provided an update on the
Board’s administrative clean-up bill and will continue to work with Brian Kane on the bill and its statement of
purpose and fiscal impact.

Greg Wilson left the meeting at 10:20 a.m.

Christine reviewed the second piece of legislation which provides employers a tax credit for contributing to an
employee’s individual IDeal — Idaho College Savings Program account. Brian Kane motioned to proceed with
this legislation. Tim Hill seconded the motion. The motion passed unanimously.

The second item on the action agenda was staff positions and salary study. After discussion, Chad Houck moved
to have the executive director develop a job description for the executive director position that will be
reviewed by the board and that can be provided to the Division of Human Resources. The board requested
Program performance metrics from 2007 through present including when the Board hired staff. Patrick
Hodges seconded the motion. The motion passed unanimously.

The third item on the action agenda was succession and strategic planning. Christine Stoll provided information for
the Board to review.

The fourth item on the action agenda was program fees. There was no discussion on this item.

The fifth item on the action agenda was policy review. The Board reviewed the wording updates it requested to the
investment and expense approval policies. Brain Kane motioned to approve the investment policy. Patrick
Hodges seconded the motion. The motion passed unanimously. Chad Houck motioned to approve the
expense approval policy. Tim Hill seconded. The motion passed unanimously.

The first item on the on the information agenda was the Secure Act update. Christine Stoll provided information on
the Secure Act and the questions that 529 programs have asked regarding administering the change. Christine also
mentioned that Julie Weaver has joined the CSPN legal subcommittee calls specific to the Secure Act
implementation.

Brian Kane left the meeting at 10:45 a.m.

The Board moved to the third item on the information agenda which was the investment market update. Callan’s
Alex Ford and Gordon Weightman provided a short update on market projections.

The fourth item on the information agenda was the Investment Performance Update. Vanguard’s Joy Slabaugh-
Hamilton gave an overview of Q4 performance and VVanguard’s market projections.

The fifth item on the information agenda was the account and asset update. Troy Montigney from Ascensus
provided the program management report for the fourth quarter of 2019.

The sixth item on the information agenda was the year end review which was provided by Christine Stoll.

The Board retuned to the second item on the information agenda which was the advisor discussion. Representative
Neil Anderson addressed the group and let them know he was attending the Board meeting as a private citizen and
wanted to relay information based on his past experience as a financial advisor. Neil Anderson mentioned that as a
member of JFAC he found that Idaho’s university presidents have no knowledge of IDeal and he suggested working
with them and with financial advisors.

The final item on the information agenda was a budget update. Christine Stoll asked the Board if it had any
questions about the information she provided. There were no questions.
With no further business before the Board, Chairman Ellsworth adjourned the meeting at 11:05 a.m.



