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ScholarShare Investment Board (SIB)

To evaluate the competitiveness of the ScholarShare Program’s performance relative to peer 529 programs
Meketa analyzed ScholarShare’s risk adjusted performance compared to: 
→ The Morningstar median plan
→ Other TIAA-CREF Tuition Financing, Inc. (TFI) Managed direct plans of comparable size
→ Other passive / active direct plans of similar size and characteristics to ScholarShare

Analysis focused on the glidepath (age-based) options:
→ The majority of assets are in the glidepath options
→ ScholarShare has no control of the asset allocation when participants use stand alone funds
→ Allows for a better comparison across plans
→ Individual funds make up the glidepath options so are already part of the analysis

The data is largely presented in the format of Risk/Return charts where:
→ Risk is on the horizontal axis and return is on the vertical axis
→ We provide the Morningstar Median risk and return metrics as solid vertical/horizontal lines to indicate where

each plan lands relative to their peer group. As a rule of thumb, the ‘optimal’ place is to be in the upper left
quadrant, which indicates higher returns with lower risk compared to peers.
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Direct Plan Universe Breakdown

Source: Morningstar Direct 12/31/25

Peer Performance Review Process Overview

 
 


 

 
  

 

→ For the purposes of our review, we have selected Passive 
and Active Direct Plans from 7 states that have been 
identified as most comparable to the ScholarShare 
program

→ These are the plans offered by: Georgia, New Hampshire, 
Wisconsin, Michigan, Pennsylvania, Maryland and Virginia

Medal Ratings

NegativeNeutralBronzeSilverGold# of Plans11 Program Managers

NVCODC, IN, MO, 
NM, NVNY--8Ascensus

OKWIMI, MN, GA, CAIL7TIAA Tuition Financing, Inc.

----NHAZ, CT, DEMA5Fidelity

--AL, NENE----3Union Bank & Trust Co.

--KS, KS 
(Schwab)------2American Century

----ORME--2Vestwell

------MDAK2T. Rowe Price

----IA----1Vanguard

SC--------1Columbia Mgmt Inv Dist Inc

--NJ------1Franklin Distributors, LLC

--NC, LAVAOHPA, UT6State Run
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Peer Selection Process

→ Meketa also reviewed fit for vintage year increments, spectrum of active to passive, and menu design overlaps 
between various states using the same program managers. 

*YOE – Year of enrollment

Peer Performance Review Process Overview
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Direct 529 Programs

→ TIAA has grown its client base to become Program Manager for 9 states, total of 10 programs, of which 8 are rated by Morningstar
 1 more state joined effective March 2, 2026
 Majority of these plans are passive and managed similarly
 Out of 10 plans, 8 are direct and 2 are advisor sold (CO and MI)

→ ScholarShare fees are consistent and/or more competitive among peers

Source: Morningstar Direct Fee Ranges are combination of Underlying Fund Fees and Program Management Fees
¹ Plan Types: P – Passively Managed, A – Actively Managed, ESG – ESG Integrated
² ScholarShare AUM excludes CalKids assets

Peer Performance Review Process Overview

Fee Ranges (%) 
(Active)

Fee Ranges (%) 
(Passive)

Program 
ManagerMorningstar RatingAUM 12/31/25 $(M)

Plan 
Type¹State529 Program

0.20-0.340.04-0.08TFISilver17,362.7²P, A, ESGCAScholarShare College Savings 
Plan

--0.04-0.08TFISilver7,069.0PGAPath2College 529 Plan

0.31-0.730.07FidelityBronze27,083.5P, ANHUNIQUE College Investing Plan

--0.10-0.14TFIBronze6,580.8PWIEdvest 529 Plan

--0.04-0.08TFISilver9,458.5PMIMichigan Education Savings 
Program

--0.14StateGold6,618.5PPAPA 529 Investment Plan

0.32-0.61--TRowe PriceSilver4,038.7AMDSen Edward J. Kasemeyer Clg
Inv Plan

0.04-0.30--StateBronze11,637.7AVAInvest529
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Risk/Return Charts

Goal: Produce results in the upper left quadrant relative to the median risk/return lines – indicating the Plan has a
more attractive risk adjusted return profile relative to the median plan.

Data Challenges:
Morningstar universe data is organized into seven buckets.
→ Target-Enrollment College, 2027, 2030, 2033, 2036, 2039, 2042+

As noted previously, plans consistently in the upper left quadrant are better than plans that gravitate towards the
lower right quadrant.
→ While not perfect, we believe the risk/return charts provide the best means for comparing different plans.

Peer Performance Review Process Overview
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Overall Meketa’s analysis shows:

1. TFI manages various state plans consistently with respect to glidepath, underlying funds, allocations.
2. TFI managed plans also exhibited comparable performance.
3. The peer universe expands various passive and active plans, however ESG track remains differentiated.
4. ScholarShare Passive and Active tracks continue to do well with attractive risk adjusted return profile relative to

the Morningstar median plan universe.
5. ScholarShare’s ESG track follows a distinct philosophy with more mixed results for Morningstar median

universe risk return analysis.
6. For peer group analysis of similar 529 plans, both Active and Passive tracks demonstrate in line characteristics

for:
 Glidepath
 Risk & return metrics
 Sharpe ratio

7. ScholarShare fees are consistent and/or competitive among peers

Overall, the ScholarShare program continues to be a highly competitive option for college savers.

Findings
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Passive:  Asset Allocation

Direct-Sold Equity Allocations : Passive Age-Based Funds

→ ScholarShare Passive has similar equity allocations to other TFI peers and the industry average.

Source: Morningstar – for instances where multiple target date funds fall under peer group, the allocations are averaged
PA 529 asset allocations are sourced from the website Target Enrollment Portfolio PA529 | College and Career Savings Program

Peer Review – Comparison Groups

Equity Allocations Include: US & Non-US Equity
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ScholarShare: Risk/Return vs. Morningstar Median (Passive Direct Plans)

Source: Morningstar

ScholarShare vs. Morningstar Median

College: 3-Year 
Risk/Return

(as of 12/31/2025) 

2027: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Passive Direct Plans)

Source: Morningstar

ScholarShare vs. Morningstar Median

2030: 3-Year 
Risk/Return

(as of 12/31/2025) 

2033: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Passive Direct Plans)

Source: Morningstar

ScholarShare vs. Morningstar Median

2036: 3-Year 
Risk/Return

(as of 12/31/2025) 

2039: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Passive Direct Plans)

Source: Morningstar

ScholarShare vs. Morningstar Median

2042+: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare vs. Morningstar Median (Passive Direct Plans)

→ The following slide provides attribution for the Active Age-Based options.

Comments

Lower Right 
Quadrant (Lower  

Return/Higher Risk)

Lower Left Quadrant 
(Lower Return/Lower 

Risk)

Upper Right 
Quadrant (Higher 

Return/Higher Risk)

Upper Left Quadrant 
(Higher Return/Lower 

Risk)Universe

Enrollment Year portfolio is 
experiencing lower risk and return 
profiles than the Morningstar 
Median

NonePassive Enrollment 
Year

NoneNoneEnrollment 
College 

Portfolio is experiencing lower risk 
and higher return profiles than the 
Morningstar Median

NoneNoneNonePassive 2026/2027Enrollment 
2027

All portfolios are producing superior 
returns than the Morningstar 
Median  - with the 2028/2029 
portfolio also exhibiting lower risk

NoneNonePassive 2030/2031Passive 2028/2029Enrollment 
2030

Portfolio is producing superior 
returns relative to the Morningstar 
Median albeit with higher risk

NoneNonePassive 2032/2033NoneEnrollment 
2033

All portfolios are producing superior 
returns than the Morningstar 
Median while also exhibiting lower 
risk

NoneNoneNonePassive 2034/2035, 
Passive 2036/2037

Enrollment 
2036

Portfolio is experiencing both lower 
return and risk profiles than the 
Morningstar Median

NonePassive 2038/2039NoneNoneEnrollment 
2039

Portfolio is experiencing both lower 
return and risk profiles than the 
Morningstar Median

NonePassive 2040/2041NoneNoneEnrollment 
2042+

ScholarShare vs. Morningstar Median
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ScholarShare vs. Morningstar Median (Passive Direct Plans Sharpe Ratios)

→ The following slide provides attribution for the Active Age-Based options.

Peer MedianPAMIWINHGACA

0.370.080.340.450.440.350.35Enrollment 
College 

0.630.500.620.790.640.640.68Enrollment 2027

0.810.66 (2028-2029)
0.85 (2030-2031)

0.77 (2028-2029)
0.90 (2030-2031)

0.93 (2028-2029)
1.00 (2030-2031)

0.770.80 (2028-2029)
0.93 (2030-2031)

0.84 (2028-2029)
0.97 (2030-2031)

Enrollment 2030

0.940.980.991.060.891.001.05Enrollment 2033

1.061.07 (2034/2035)
1.16 (2036/2037)

1.03 (2034/2035)
1.06 (2036/2037)

1.11 (2034/2035)
1.14 (2036/2037)

1.031.05 (2034/2035)
1.07 (2036/2037)

1.10 (2034/2035)
1.12 (2036/2037)

Enrollment 2036

1.141.221.081.161.141.091.14Enrollment 2039

2.112.17 (2040/2041)
2.19 (2042/2043)

1.961.972.171.931.94Enrollment 2042+

ScholarShare vs. Morningstar Median
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ScholarShare: Active Age-Based Portfolio Attribution

ScholarShare vs. Morningstar Median

The top chart shows the effect of 
security selection (i.e., stock 
selection).
→ Active management was 

mixed across the glidepath.

The bottom chart shows us the 
portfolios’ allocation effect (i.e., 
asset allocation) relative to the 
Morningstar Median.
→ Contribution from asset 

allocation was broadly 
positive across the 
glidepath, especially with 
the longer dated portfolios.

 
 
 
 
 
 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Contribution to Return From Selection

     

 
 
 
 
 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Contribution to Return From Allocation

     

Source: Scholarhsare529.com (Glidepath portfolio & benchmark trailing returns, Morningstar Direct (Glidepath median trailing returns)
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Active:  Asset Allocation

Direct-Sold Equity Allocations : Active Age-Based Funds

→ For active track, the glidepaths are more distinct, however ScholarShare remains in the range.

Source: MorningStar – for instances where multiple target date funds fall under peer group, the allocations are averaged

Peer Review – Comparison Groups

Equity Allocations Include: US & Non-US Equity
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ScholarShare: Risk/Return vs. Morningstar Median (Active Direct Plans)

Source: Morningstar

Peer Review – Comparison Groups

College: 3-Year 
Risk/Return

(as of 12/31/2025) 

2027: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Active Direct Plans)

Source: Morningstar

Peer Review – Comparison Groups

2030: 3-Year 
Risk/Return

(as of 12/31/2025) 

2033: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Active Direct Plans)

Source: Morningstar

Peer Review – Comparison Groups

2036: 3-Year 
Risk/Return

(as of 12/31/2025) 

2039: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (Active Direct Plans)

Source: Morningstar

Peer Review – Comparison Groups

2042+: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare vs. Morningstar Median (Active Direct Plans)

→ The following slide provides attribution for the Active Age-Based options.

Comments

Lower Right 
Quadrant (Lower  

Return/Higher Risk)

Lower Left Quadrant 
(Lower Return/Lower 

Risk)

Upper Right 
Quadrant (Higher 

Return/Higher Risk)

Upper Left Quadrant 
(Higher Return/Lower 

Risk)Universe

Enrollment Year portfolio is more 
efficient than the Morningstar 
Median  - producing results in the 
upper left quadrant

NoneNoneNoneActive Enrollment YearEnrollment 
College 

Portfolio is more efficient than the 
Morningstar Median  - producing 
results in the upper left quadrant

NoneNoneNoneActive 2026/2027Enrollment 
2027

All portfolios are producing superior 
returns than the Morningstar 
Median  - with the 2028/2029 
portfolio also exhibiting lower risk

NoneNoneActive 2030/2031Active 2028/2029Enrollment 
2030

Portfolio is producing superior 
returns relative to the Morningstar 
Median albeit with higher risk

NoneNoneActive 2032/2033NoneEnrollment 
2033

All portfolios are producing superior 
returns than the Morningstar 
Median  as well as exhibiting lower 
risk

Active 2034/2035
Active 2036/2037

Enrollment 
2036

Portfolio is experiencing both lower 
return and risk profiles than the 
Morningstar Median

Active 2038/2039Enrollment 
2039

Portfolio is experiencing both lower 
return and risk profiles than the 
Morningstar Median

Active 2040/2041Enrollment 
2042+

ScholarShare vs. Morningstar Median
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ScholarShare vs. Morningstar Median (Active Direct Plans Sharpe Ratios)

→ The following slide provides attribution for the Active Age-Based options.

Peer MedianVANHMDCA

0.37-0.180.400.830.41Enrollment College 

0.630.550.630.880.71Enrollment 2027

0.810.860.780.990.88 (2028-2029)
0.99 (2030-2031)

Enrollment 2030

0.940.990.911.091.06Enrollment 2033

1.061.031.061.171.10 (2034/2035)
1.12 (2036/2037)

Enrollment 2036

2.042.502.291.982.05Enrollment 2039

2.112.412.252.042.05Enrollment 2042+

ScholarShare vs. Morningstar Median
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ScholarShare: Risk/Return vs. Morningstar Median (ESG Plans)

Source: Morningstar

Peer Review – Comparison Groups

College: 3-Year 
Risk/Return

(as of 12/31/2025) 

2027: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (ESG Plans)

Source: Morningstar

Peer Review – Comparison Groups

2030: 3-Year 
Risk/Return

(as of 12/31/2025) 

2033: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (ESG Plans)

Source: Morningstar

Peer Review – Comparison Groups

2036: 3-Year 
Risk/Return

(as of 12/31/2025) 

2039: 3-Year 
Risk/Return

(as of 12/31/2025) 
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ScholarShare: Risk/Return vs. Morningstar Median (ESG Plans)

Source: Morningstar

Peer Review – Comparison Groups

2042+: 3-Year 
Risk/Return

(as of 12/31/2025) 

Page 32 of 34 



ScholarShare Investment Board (SIB)

MEKETA.COM

ScholarShare vs. Morningstar Median

→ The following slide provides attribution for the Active Age-Based options.

Comments

Lower Right 
Quadrant (Lower  

Return/Higher Risk)

Lower Left Quadrant 
(Lower Return/Lower 

Risk)

Upper Right 
Quadrant (Higher 

Return/Higher Risk)

Upper Left Quadrant 
(Higher Return/Lower 

Risk)Universe

Active Enrollment Year portfolio is 
in the upper left quadrant, while the 
Passive and ESG portfolios land in 
the lower left quadrant

NonePassive Enrollment 
Year

ESG Enrollment Year

NoneActive Enrollment YearEnrollment 
College 

Active and Passive portfolios exhibit 
higher return and lower risk profiles 
relative to peers, while the ESG 
portfolio falls in the lower right 
quadrant

ESG 2026/2027NoneNoneActive 2026/2027
Passive 2026/2027

Enrollment 
2027

Mixed outcomes regarding risk 
relative to median, all but one 
portfolio (ESG 2028/2029) exhibit 
higher return profiles than median

ESG 2028/2029NoneActive 2030/2031
Passive 2030/2031

ESG 2030/2031

Active 2028/2029
Passive 2028/2029

Enrollment 
2030

All portfolios produce superior 
returns relative to the Morningstar 
Median albeit with higher risk

NoneNoneActive 2032/2033
Passive 2032/2033

ESG 2032/2033

NoneEnrollment 
2033

Mixed outcomes regarding risk 
relative to median, all but ESG  
portfolios exhibit higher return 
profiles than median

ESG 2034/2035
ESG 2036/2037

NoneNoneActive 2034/2035
Active 2036/2037

Passive 2034/2035
Passive 2036/2037

Enrollment 
2036

Portfolios experience both lower 
return and risk profiles than the 
Morningstar Median

NoneActive 2038/2039
Passive 2038/2039

ESG 2038/2039

NoneNoneEnrollment 
2039

Portfolios experience both lower 
return and risk profiles than the 
Morningstar Median

NoneActive 2040/2041
Passive 2040/2041

ESG 2040/2041

NoneNoneEnrollment 
2042+

ScholarShare vs. Morningstar Median
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THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT
ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS,
AND OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“AI”) TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE AI.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER
TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
“ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR
COMPARABLE TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN
THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE
MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.

Disclaimer
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