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SCHOLARSHARE INVESTMENT BOARD

Review of ScholarShare Statement of Investment Policy

Background

As part of its annual review, ScholarShare Investment Board (SIB or Board) staff and the
Board’s investment consultant, Pension Consulting Alliance, LLC (PCA) reviewed the
ScholarShare Statement of Investment Policy (Policy), including, but not limited to, the Plan’s
purpose and objectives; the responsibilities of the Board, the investment consultant and the
program manager; the program policies; and the addendums outlining the Plan’s portfolios,
underlying funds, and benchmarks. PCA’s review is outlined in their memo (Exhibit A).
Following the review, SIB staff and PCA have determined that no changes to the Policy are
necessary at this time.
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Recommended Changes to the ScholarShare Statement of Investment Policy

Recommendation

PCA has reviewed the Investment Policy Statement for the ScholarShare College Savings Plan.
Based on our review we do not believe any changes to the Investment Policy Statement are
warranted. Assuch, PCA does not recommend any changes to Statement of Investment Policy at
this time.

Discussion

PCA has reviewed the Investment Policy Statement for the ScholarShare College Savings Plan as
part of SIB’s annual review process.

PCA has reviewed each section of the Policy in terms of applicability and consistency with the
goals and constraints of the Plan.

PCA'’s review evaluates if the Policy continues to address certain fundamentals:

Purpose: The overall purpose of the Plan and the identity of its participants
Objectives: The Plan’s investment goals over short- and long-term periods.

Governance: Who is responsible for each function regarding the investment program and
how they interrelate.

Risk: The identification of acceptable and unacceptable types and degrees of risk, in
terms of operations, asset classes, and individual instruments.

Investment Classes: The Policy should articulate which investment classes are suitable for
investment as well as target, minimum, and maximum allocation ranges.

Based on our review we found the Policy to be consistent and sound. As such, there are no
proposed changes at this time.
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DISCLOSURES: This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers that
may be described herein. Information contained herein may have been provided by third parties, including investment firms providing
information on returns and assets under management, and may not have been independently verified. The past performance information
contained in this report is not necessarily indicative of future results and there is no assurance that the investment in question will achieve
comparable results or that the Firm will be able to implement its investment strategy or achieve its investment objectives. The actual realized
value of currently unrealized investments (if any) will depend on a variety of factors, including future operating results, the value of the assets
and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ
from the assumptions and circumstances on which any current unrealized valuations are based.

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy
or completeness of the information contained in this document or any oral information provided in connection herewith, or any data
subsequently generated herefrom, and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or
otherwise) in relation to any of such information. PCA and PCA’s officers, employees and agents expressly disclaim any and all liability that
may be based on this document and any errors therein or omissions therefrom. Neither PCA nor any of PCA’s officers, employees or agents,
make any representation of warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner
stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or
returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions
prevailing as of the date of this document and are therefore subject to change.

The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks,
uncertainties and other factors beyond the control of the Firm, which may result in material differences in actual results, performance or
other expectations. The opinions, estimates and analyses reflect PCA’s current judgment, which may change in the future.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for
the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the
basis for an investment decision.

All trademarks or product names mentioned herein are the property of their respective owners. Indices are unmanaged and one cannot
invest directly in an index. The index data provided is on an “asis” basis. In no event shall the index providers or its affiliates have any liability
of any kind in connection with the index data or the portfolio described herein. Copying or redistributing the index data is strictly prohibited.

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.
The MSCl indices are trademarks and service marks of MSCI or its subsidiaries.

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc. S&P indices, including the S&P 500, are a registered trademark
of The McGraw-Hill Companies, Inc.

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM. CBOE
and Chicago Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are
servicemarks of the CBOE. The methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be covered by one or more
patents or pending patent applications.

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc.
The Citigroup indices are trademarks of Citicorp or its affiliates.
The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates.

FTSE is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and/or
FTSE ratings vest in FTSE and/or its licensors. No further distribution of FTSE data is permitted with FTSE’s express written consent.
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