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SCHOLARSHARE INVESTMENT BOARD 
 
Review of ScholarShare 529 Environmental, Social and Governance (ESG) 
Investments 

 
 
Background 
ScholarShare 529 (Plan) currently offers various portfolios that allocate investments to 
underlying funds that consider certain environmental, social, and governance (ESG) criteria in 
connection with the investments. The Plan’s ESG portfolios include enrollment year portfolios 
and single-fund portfolios.    
 
At the October 22, 2024 ScholarShare Investment Board (SIB or Board) meeting, comments 
were received, along with discussion, around the Plan’s ESG portfolios.  As a follow-up, SIB 
staff has included this agenda item to provide the Board with additional information on the 
Plan’s ESG portfolios. TIAA-CREF Tuition Financing, Inc. (TFI) has provided its “ScholarShare 
Review of ESG Portfolios” presentation, which provides background and an overview of the 
Plan’s ESG portfolios, highlights on the team and processes at Nuveen, strategies of each 
underlying fund, and portfolio asset allocation, as well as details about Nuveen’s ESG 
guidelines, components, and considerations. SIB’s investment consultant, Meketa Investment 
Group, Inc. (Meketa), will also provide brief commentary on ESG investments.  
 
In addition, as an update, SIB staff, Meketa, and TFI, recently met with some of the parties who 
provided comments during the October Board meeting to provide additional background on the 
Board and Plan, including an overview of the Plan’s ESG lineup, related roles and 
responsibilities, procedures, and considerations related to the Plan’s investment line-up.   
 
Presenters  
Jeremy Thiessen, Senior Director, Institutional Investment Strategist,  

TIAA-CREF Tuition Financing, Inc. 
Jordan Jones, Investment Analyst, TIAA-CREF Tuition Financing, Inc. 
Kay Ceserani, Managing Principal / Consultant, Meketa Investment Group, Inc. 
Aysun Kilic, Managing Principal / Consultant, Meketa Investment Group, Inc. 
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https://www.unpri.org/reporting-and-assessment/how-investors-are-assessed-on-their-reporting/3066.article
https://www.unpri.org/reporting-and-assessment/how-investors-are-assessed-on-their-reporting/3066.article
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Comprehensive baseline 
ESG criteria

• Evaluate companies using 
comprehensive ESG criteria 

• Seeks leaders within their respective 
sectors on ESG performance

Significantly higher ESG performance 
quality than the benchmark

Future CO2 emissions

• Assess companies for future carbon 
emissions potential

• Favors companies that do not have 
exposure to fossil fuel reserves (i.e. 
coal, oil or natural gas)

Excludes companies that display evidence 
of owning fossil fuel reserves

Current CO2 emissions

• Analyze absolute carbon emissions and 
carbon intensity per dollar of sales

• Favors companies that are limited in 
their exposure to current carbon 
emissions

Significantly lower carbon footprint than 
the benchmark

ESG & low carbon criteria considerations
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•Comprehensively assesses ESG 
performance annually for companies 
in all industries
•ESG performance assessment 
examines companies’ exposure to 
ESG-related risks and opportunities 
and focuses on those likely to have a 
material impact
•Incorporates companies’ exposure 
to ESG-related controversies and 
involvement in certain controversial 
business activity 
•Leverages a research process that is 
built upon diverse sources and the 
input of multiple stakeholders
•Includes climate change-related 
criteria, such as carbon reduction 
goals, as part of the initial ESG 
evaluation process
•Results in a universe with 
significantly higher ESG performance 
than the benchmark
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