The Board of Trustees of the West Virginia College
and Jumpstart Savings Programs

Quarterly Board of Trustees Meeting

315 70th Street, SE — 2nd Floor Conference Room
Microsoft TEAMS Optional

June 3, 2026
10:00 a.m.

The Quarterly Meeting of the Board of Trustees of the West Virginia College and Jumpstart Savings
Programs was called to order on Wednesday, June 4, 2026 at 10:00 a.m. A silent roll call was taken, and
a quorum was established. The following members were present: Mr. Larry Pack (Chair), Mr. Chris Heller,
Mr. Phillip Uy, Dr. Bonny Copenhaver, Ms. Cleta Harless, Mr. Patrick Smith, Mr. Justin Williams, and Mr.
Brian Weingart. Dr. Dan Anderson, Ms. Marguerite Horvath, and Ms. Phyllis Arnold were not in

attendance.

The following consultants were present: Mr. Chris Morvant, Ms. Allison Mortensen, Mr. Jim Glendon, Mr.
Rick Feurman, Ms. Lauren Gallo and Mr. Jorn Otte representing Hartford Funds; Ms. Tiffany Spudich and
Ms. Susan Somers representing Capital Cities, LLC; and Mr. Todd Erskine representing Dimensional Funds.

The following WVSTO staff members attended: Mr. Steve Bohman, Ms. Betsy Chapman, Mr. Karl
Shanholtzer, Ms. Amy Hamilton, Ms. Gina Joynes, Ms. Annie Norrod and Ms. Lindsay Marchio.

The agenda consisted of the following:

Call to Order - Silent Roll Call
I.  Consideration of the Minutes from the March 4 and April 7, 2026 meetings (Tab 1)
II.  Chairman’s Report (Tab 2)
a. Financial Update — Betsy Chapman, Assistant Treasurer
b. SMART529 Operational Update — Amy Hamilton, Director
c. Jumpstart Operational Update — Annie Norrod, Director
. Investment Committee Report
IV.  Program Manager Quarterly Report—Hartford Funds (Tab 3)
V. Program Investment Consultant Quarterly Report — Capital Cities (Tab 4)
VI.  Consideration of Funds for the Watch List
VII.  SMART529 Savings Program Fee Analysis — Capital Cities (Tab 5)
VIIl. Review of Growth and Outreach Committee Charter (Tab 6)
IX.  Other Business
Adjournment

Call to Order

The Chair noted a silent roll call was taken and a quorum was established.
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Agenda Item |. Consideration of the Minutes from the March 4 and April 7, 2026 meetings

The Chair indicated the first order of business on the agenda was the approval of the meeting
minutes from the March 4% quarterly Board meeting and the April 7t special meeting. The
minutes were circulated as part of the Board packet. As there were no additions or corrections
to the minutes, the Chair asked for a motion to accept the minutes. The motion was made by
Chris Heller and seconded by Patrick Smith. There being no discussion, the Chair polled the
members, and the minutes were approved as presented.

Agenda Item Il. Chairman’s Report

Moving to the Chairman’s report, the Chair reported a program milestone — West Virginia based
account owners have surpassed $1 billion in SMART529 savings for the first time in program
history. The Chair recognized Betsy Chapman and team for the Chairman’s Report. Ms. Chapman
began with an update regarding the SMART529 Fund the Future sweepstakes. Ellie Ryba, a 9t
grade student at University High School in Morgantown was the lucky winner of the sweepstakes
and will receive $10,000 in a SMART529 account. There were 4,882 entries submitted during the
sweepstakes.

Ms. Chapman gave the savings programs financial update under Tab 2. The key fund balances as
of March 31, 2026 are:

College and Jumpstart Savings Administrative Fund $5,759,879
Prepaid Tuition Trust Escrow Fund $1,194,374
Jumpstart Savings Trust Fund (Invested with WV BTI) $2,006,275
Jumpstart Savings Trust Fund (Individual Accts. With BTI) S 41,144

Ms. Chapman continued her report stating the Annual Comprehensive Financial Report received
the Government Finance Officers Association Certificate of Excellence in Financial Reporting for
FY25. The Treasurer’s Officer has received this prestigious award for 27 consecutive years.

Ms. Chapman turned the meeting over to Amy Hamilton to give the SMART529 operational
update. Ms. Hamilton noted preparation for the Morningstar ratings process has begun. The RFI
response is due August 28t™. The quarterly status report was filed with the Legislative Librarian in
May and is posted on Treasurer’s website. It can be found under Tab 2.

Ms. Hamilton stated that during the quarter, the SMART529 Savings Plan added 1,548 accounts,
ending the period with 107,065 active nationwide accounts. The assets were valued at over
$3.1 billion. Of the nationwide accounts, there were over 41,000 West Virginia resident
accounts with a total value just over $944 million.

Ms. Hamilton turned the meeting over to Annie Norrod for the Jumpstart Savings Program report.
Ms. Norrod stated that updates which rolled out on October 1, 2025 are being well received.
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The Treasurer’s Office is consistently receiving positive feedback from apprentices, educators,
industry partners, entrepreneurs, and workforce organizations. The added functionality,
flexibility, and investment strategy seem to be making a meaningful difference. Ms. Norrod
noted valuable visibility this quarter when Mike Rowe interviewed U.S. Representative Riley
Moore on The Way | Heard It (episode 469) about the Jumpstart Savings Program and H.R.
7115, which was introduced January 15, 2026. The interview highlighted West Virginia’s
leadership in supporting skilled-trade workers and sparked interest beyond the state. If
enacted, H.R. 7115 could create a federal framework modeled after Jumpstart, improving
portability and expanding recognition nationwide.

Ms. Norrod noted another commitment of a $5,000 donation from the Cameron Lawrence
Send It Foundation. This donation was approved by the Board on April 7t in the special Board
meeting. As before, these funds will be distributed in $100 increments to unique beneficiaries
to help new participants “jumpstart” their savings.

Ms. Norrod continued her report noting commitments from the newly formed Advisory
Committee, from members across the state, and all committee seats are now filled. The first
meeting is scheduled for August 5, 2026.

Ms. Norrod concluded by reporting Jumpstart closed the quarter with 40 accounts.
e All accounts this quarter were new unique account beneficiaries to Jumpstart Savings.
e The goal is to encourage account owners to initiate recurring entries to provide
accounts that continuously grow while saving for qualified expenses. The “Set it and
Save” campaign was initiated and 56% of new accounts were set up as recurring
transactions for quarter ended March 31, 2026.

Agenda Item lll. Investment Committee Report

Next, the Chair recognized Chris Heller for the Investment Committee Report. Mr. Heller noted
the Investment Committee met this morning at 9:15 a.m. and first approved the minutes from
the March 4t and April 7", 2026 meetings.

The Committee heard a presentation from Capital Cities regarding the Quarterly Investment
Report for the quarter ended March 31, 2026. Based on the information presented and
recommendations from Capital Cities, the Investment Committee had no recommendation to
escalate any of the investment options on the to the Watchlist at this time.

As co-fiduciary, Capital Cities shared the SMART529 Savings Program Fee Analysis which included
fees surrounding underlying funds, program manager fees, the monitoring of account and service
fees, the state fee, and investment consultant fee. Mr. Heller concluded the report by stating an
announcement from Hartford Funds was given at the meeting and will be reported to the Board
shortly.

Agenda Item IV. Program Manager Quarterly Report-Hartford Funds
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Moving on to the Program Manager’s Report under Tab 3, the Chair recognized Chris Morvant
and team, of Hartford Funds. Mr. Morvant was excited to announce that Wellington Investments
(Wellington) will acquire Hartford Funds in early 2027. Wellington is one of the world’s largest
investment managers with over $1.3 trillion in assets. Hartford Funds has had a strategic
partnership with Wellington for over 40 years. Wellington acts as a sub-advisor to the vast
majority of the Hartford Funds’ products. Hartford Funds will be integrated into Wellington’s US
wealth business under the Wellington brand. The Board will be continually updated with details
as they are available.

Moving on to the Program Manager’s Report, Mr. Morvant noted as of March 31, 2026, total
SMARTS529 program assets were $3.1 billion. This was up 6.1% year over year and down 2.4% for
the quarter. The SMART529 WV Direct Plan was up 14.5% to $607.1m, while SMART529 Select
and The Hartford SMART529 plan assets also increased but at a lower rate of 8.1% and 2.8%
respectively.

Mr. Morvant provided metrics on West Virginia resident accounts along with SMART529 WV
Direct accounts. He noted SMART529 WYV Direct accounts were up 6% and up 14.5% in total
assets. Over 42% of SMART529 WYV Direct account owners have a recurring contribution. Industry
group, CSPN, provided data indicating only 36% of all 529 plans have recurring contributions,
making SMART529 WV Direct 18% ahead. In the first quarter of 2026, 50% of SMART529 accounts
made a recurring or one-time contribution. He noted that despite organic decay of account
owners opening and saving for their beneficiaries, then taking distributions, SMART529 is
reaching more people than in the past. High-water marks for total West Virginia accounts have
been achieved each year dating back 15+ years.

Continuing the report with the Call Center Metrics on Slide 7, Mr. Morvant explained the Call
Center received over 8,800 calls handled across all three SMART529 plans which is in line with
monthly trends. The average speed to answer was very strong at 15 seconds and well below the
45 second average speed to answer SLA. Client satisfaction metrics were also strong for the
quarter, with a Participant Satisfaction Score (PSAT) of 92% and a Net Promoter Score (NPS) of
74. All distribution requests were processed on time.

On Slide 9, Mr. Morvant noted product updates from the two proposals approved at the April
meeting. Offering statement supplements were filed to publicly announce the changes. Hartford
Funds is on track to implement the reallocations approved within the SMART529 WV Direct and
The Hartford SMART529 plans, targeting the week of June 22" and July 31, 2026, respectively.

Also of note, Mr. Morvant reported total SMART529 WV Direct plan assets within the Vanguard
Institutional Index Fund have exceeded $100MM which qualifies for access to a less expensive
share class. Hartford Funds is working to implement the share class exchange around June 11,

Mr. Morvant turned the meeting over to Rick Fuerman for a marketing update. Mr. Fuerman
noted the Website Review on Slide 11, shows web traffic was down but engaged sessions were
up. An engaged session is when someone comes to a page and stays on that page generally for
longer than 10 seconds or they migrate to another page on the website. Top pages reflect the
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digital campaign strategies promoting SMART529 and Bright Babies. Mr. Fuerman noted two
large events included the Diapers to Degree Dash at the WVU vs. BYU men’s basketball game in
February and Ocean Family Fun Day at the Clay Center in March.

Mr. Fuerman turned the meeting over to Jorn Otte. Mr. Otte pointed to Slide 15 for an overview
of field work presentations for the quarter by county. He noted Vandalia Health has been a great
partner, allowing him to give new hire presentations in Morgantown, Charleston and Fairmont.

The Chair asked if there were any additional questions for the Hartford team. Hearing none, the
Chair recognized Capital Cities for a review of the quarterly investment report.

Agenda Item V. Investment Consultant Quarterly Report — Capital Cities

The Chair asked the team from Capital Cities to present the Investment Consultant Report. Ms.
Spudich pointed to page 70 for Considerations and Observations. She reminded the Board that
Capital Cities provides a custom project each quarter that is aligned with the Board’s fiduciary
responsibilities. This quarter’s project is a fee analysis. She noted additional Items for Discussion
included due diligence calls on the Hartford Capital Appreciation Fund and the MFS Global Equity
Fund along with several other portfolio personnel changes. Under Ongoing Monitoring, Ms.
Spudich noted the Hartford MidCap 529 Fund, which was placed on the Watchlist at the
December Board meeting, will be eliminated with assets mapped to the new John Hancock Mid
Cap Growth Fund in late July 2026. She noted Operational changes that were presented at the
March Board meeting and approved at the April Board meeting, are scheduled to occur in June
and July 2026.

Ms. Spudich gave a quick Market Overview, noting global markets were volatile. The Mag 7 stocks
underperformed the broad market as investors rotated away from mega-cap technology stocks.
Small caps outperformed large caps. Value outperformed Growth for the second straight quarter.
Both International Developed and Emerging Markets finished with negative returns. Fixed
Income markets were uneven in the first quarter as rates increased. The Bloomberg Aggregate
index posted negative returns in the quarter. Looking across the different segments of fixed
income, lower quality segments generally lagged behind higher quality and the Fed funds rate
remained unchanged from 3.5-3.7%. For the first time in two quarters, the Federal Funds rate
remained unchanged at 3.50%-3.75%.

The following update provides details on total SMART529 plan assets and the Stoplight status of
any portfolio which has been escalated to yellow, black or red on the Stoplight Report for the
guarter ending March 31, 2026.

The Hartford SMART529

Assets: $1,839,499,515

Fund Name Color Stoplight Status Changes this quarter

Hartford MidCap 529 Fund Red Qualitative, Short-Term & Long-Term Performance
Hartford MFS Global Equity 529 Fund Yellow Qualitative, Short-Term & Long-Term Performance
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Hartford High Yield 529 Fund Red Qualitative Review
SMART529 Select

Assets: $746,357,121

All funds in good standing.

SMART529 WV Direct
Assets: $607,107,753
All funds in good standing.

No Board action was necessary for this agenda item.
Agenda Item VI. Consideration of Funds for the Watchlist

Moving to the next agenda item, the Chair asked if any members wish to recommend an
investment option be added to the Watchlist. No recommendations were heard at this time.

Agenda Item VII. SMART529 Fee Analysis (Capital Cities)

The Chair recognized Capital Cities to report on the SMART529 Fee Analysis. Ms. Somers noted
the breakdown of fees was the key fiduciary focus of the analysis. She reviewed components of
common 529 fees, which include, underlying fund fees, program management fees, monitoring
account/service fees, and state fees. She noted underlying fund fees are clear in plan offering
statements and each fee is reasonable. Program management fees are reasonable and
transparent and should be periodically benchmarked and negotiated. The account maintenance
fee and service-based fees are clearly provided, noting the priority check fee increased to $25 in
December 2025. She noted the state fee is reasonable relative to peers.

Ms. Somers reviewed The Hartford SMART529 fees. Age-based fees were 0.82% which is
comparable to Advisor-sold peers 0.80%. She noted the distribution fees and sales charges are
reasonable relative to peers.

Next, Ms. Somers reviewed SMART529 Select fees, noting it is a direct-sold plan, but financial
professionals are also targeted. The age-based portfolio’s total annual asset-based fees (0.57%-
0.62%) are more expensive than direct-sold peers at 0.31%, but quite competitive relative to
advisor-sold peers at 0.80%.

Ms. Somers reviewed SMART529 WV Direct fees. The age-based portfolios’ average total asset-
based fee (0.11%-0.18%) are attractive compared to direct-sold peers at 0.31%.

Lastly, Ms. Somers reviewed the investment consultant fee, noting Capital Cities interests are
aligned with the Board. They serve as a co-fiduciary and do not receive any compensation beyond

the fee stated on the RFP. Capital Cities wase hired through the RFP process in July 2025.

No Board action was necessary for this agenda item.
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Agenda Item VIII. Review of the Growth and Outreach Committee Charter

Next, the Chair recognized Betsy Chapman to review the Growth and Outreach Committee
Charter. Ms. Chapman stated the Board is seeking to accelerate enrollment, expand awareness,
strengthen community impact, and drive strategic growth of the SMART529 and Jumpstart
Savings Programs by forming a Growth and Outreach Committee.

The Committee should foster partnerships with employers, schools, libraries and community
organizations. The Committee should encourage continuous improvement of, and foster
adherence to, the Program’s policies, procedures, and practices at all levels.

The Committee will primarily fulfill these responsibilities by carrying out the activities outlined
in Section V of the Charter.

The Committee will have the authority to review, consider and make recommendations to the
Board regarding any matter relating to its purpose and within the scope of its responsibility. The
Committee is empowered to:

1. Adopt, amend and implement the Growth and Outreach Charter.

2. Engage with West Virginia State Treasurer’s Office (WVSTO) staff, program manager
staff, consultants, service providers, and/or external parties as necessary, desirable or
appropriate.

3. Seek and gather information it requires from WVSTO and Program Manager staff, all of
whom are directed to cooperate with the Committee’s requests.

4. Recommend action to the Board it deems necessary.

Board staff recommends at least three members from the Board be on the committee, to be
appointed by the Board Chair. The Committee will meet at least bi-annually with the authority
to convene additional meetings as necessary.

The Committee’s primary duties and responsibilities are to:
1. Adopt and implement the Growth and Outreach Committee Charter.
2. Review program outreach proposals annually.
3. Review key performance indicators such as:
a. New account enrollments by county
b. Average contribution sizes and frequency
c. Website traffic and savings calculator usage
4. Foster partnerships with employers, schools, libraries and community organizations.

The Growth and Outreach Committee will make a report to the Board regarding Committee
activities, issues, and related recommendations after each Committee meeting. The Chair
announced those interested in becoming members of the Growth and Outreach Committee
should contact Ms. Chapman.
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Agenda Item IX. Other Business

Moving on to Other Business, the Chair announced a continuing education session presented by
Dimensional Funds, titled “The Case for Small Cap” will immediately follow the Board meeting.
The next regularly scheduled meeting is Wednesday, September 2"9. The Chair asked if there was
any further business to be brought before the Board and none was heard. Chris Heller moved the
meeting to be adjourned. The motion was seconded by Patrick Smith. Hearing no discussion, the
members were polled, and the motion carried. The Chair declared the meeting adjourned at
10:51a.m.

Prepared by Amy Hamilton Submitted by:

Board Approval Date: 9-2-26 W

Stephen J. Bohman, Deputy State Treasurer
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