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Introduction

While 529 plans have existed for over two decades,1  recent developments such as the Achieving a Better Life Experience 
(“ABLE”) Act have provided a new avenue for families with eligible disabled dependents to build a pool of assets that 
cover qualified disability expenses such as education, housing and transportation. Like 529 plans, 529 ABLE (“529A”) 
plans provide a tax advantaged investment vehicle for eligible participants.

1 The Small Business Job Protection Act of 1996 created Section 529 of the Internal Revenue Code. Congress expanded Section 529 in the Taxpayer Relief 
Act of 1997, when it expanded qualified higher education expenses to include room and board, and created the favorable gift and estate tax provisions that 
today distinguish 529 Plans from other college savings investment vehicles.       

In December 2014, Congress passed the Achieving a Better Life Experience Act of 2014 (the “ABLE Act”), which 
President Obama signed as part of the Tax Increase Prevention Act of 2014, making the ABLE Act the law of the 
land. The ABLE Act adds Section 529A to the Internal Revenue Service Code of 1986, as amended, to create tax-free 
savings accounts for individuals with disabilities. The bill endeavors to ease financial burdens faced by individuals 
with disabilities by making tax-free savings accounts available to cover qualified expenses such as education, housing 
and transportation. 

An ABLE account may fund a variety of essential expenses for individuals including medical and dental care, 
education, community based supports, employment training, assistive technology, housing and transportation. The 
ABLE Act provides individuals with disabilities the same types of flexible savings tools that all other Americans have 
through college savings accounts, health savings accounts and individual retirement accounts. The legislation also 
contains a Medicaid pay-back provision for when the beneficiary passes away. It eliminates barriers to work and 
saving by preventing dollars saved through ABLE accounts to count against an individual’s eligibility for any federal 
means-tested benefits program.

In this paper, we will focus on 529 plans and their similarities to 529A plans. We will begin with a brief overview of 529 plans, 
namely why they came to exist and some key strategic and investment considerations that we believe should be addressed 
by public sector administrators of 529 plans. For those readers familiar with Marquette Associate’s (“Marquette”) key 
philosophies on  Defined Contribution (“DC”) investing, many of the same themes and recommendations will emerge 
here as they relate to the 529 marketplace. The overlap between Marquette’s defined contribution and 529 consulting 
philosophy is hardly surprising. After all, DC and 529 participants alike are investing today for a future outcome and the 
majority of savers – be they DC or 529 focused -  are confronted with an overwhelming array of age-based, risk based, 
and individual investment options from which to choose. 

Marquette also believes that holistic management of 529 programs should focus on the quality and depth of the 
investment lineup as well as the efficiency of the administrative processes that assist with the governance of 529 
programs. Therefore, with regard to some of the important strategic considerations on a public sector administrator’s 
“to-do” list, we summarize the thought-leadership that the AKF Consulting Group (“AKF Consulting”) has brought to 
the 529 market since 2002. 

http://www.marquetteassociates.com/Research/White-Papers/White-Paper/ArticleID/540/Defined-Contribution-Plans-A-Look-at-the-Past-Present-Future
http://www.akfconsulting.com
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We then turn our attention to the ABLE Act and the subsequent creation of ABLE plans under Section 529A of 
the Code (not to be confused with a traditional 529 plan). We will also provide our perspectives on investment-
related and administrative-focused best practices that most likely translate from the traditional 529 space to the 
529A market.

It should be noted that we wrote this paper with a broad audience in mind and from the thought-leading 
perspectives of Marquette Associates and AKF Consulting. We therefore suggest that the reader view this piece 
as a summary of the traditional 529 market and a high level walkthrough of the opportunities that ABLE plans are 
in the process of creating for an important segment of our country’s population.2 
 
Lastly, while it does touch upon some of the broader tax implications and perceived benefits of opening a 529A 
account, this paper does not intend to provide any specific tax or legal advice to administrators of 529A plans or 
the individuals who are looking to open such accounts.

Defining the Traditional 529 Plan

By definition, a 529 plan is a qualified tuition plan that is established and maintained by a state, state agency, 
or educational institution. A 529 plan is designed to help families or individuals save and invest their money in 
anticipation of future qualified higher education expenses at eligible educational institutions across America and 
even some schools abroad.3  This section provides an overview of 529 plans generally, and 529 savings plans 
specifically. 

There are two different types of 529 plans: prepaid plans and savings plans. With a few exceptions, prepaid plans 
allow college savers to purchase future tuition at current tuition rates associated with in-state public institutions 
plus some premium, and performance of the invested assets aims to match the expected rate of tuition inflation.  
We tend to think of prepaid plans as comparable to Defined Benefit plans, in which the participants know in 
advance what they will receive when the time comes to access plan benefits.  Savers who choose prepaid plans 
can use their funds at out-of-state or private institutions, but the extent of the benefits will be monetary rather 
than the payment of tuition.  Currently, only twelve prepaid plans are open to new enrollees, including plans 
offered across eleven states and one plan offered by a consortium of private colleges. 

Savings plans are different from prepaid plans in that long term results are dependent upon the performance of 
the underlying investments, making them more like DC plans.  A 529 savings plan can be used to meet the costs 
of attending any eligible institution in the U.S., and for most plans, the choice of school is not affected by the 
state that offers a specific 529 savings plan. In other words, it would be possible for an account owner residing in 
California to invest in an Illinois 529 savings plan and send his/her student to college in Texas.

There are two broad types of 529 savings plans, distinguished by how they are distributed to the public: direct-
sold 529 plans (“direct plans”) and advisor-sold 529 plans (“advisor plans”).  As the name implies, direct plans 
allow college savers to invest directly in a 529 savings plan without the assistance of a financial professional. 
Alternatively, with an advisor plan, college savers will access their 529 savings plans only with the assistance of a 
qualified broker or advisor. Of the two types of 529 savings plans, direct plans are typically less expensive because 
they do not charge sales fees or other annual asset-based charges that may apply to advisor plans. Furthermore, 
direct plans more frequently favor passively-managed investment strategies over actively managed investment 
strategies, which help to keep costs low.

By and large, both direct and advisor plans offer age-based portfolios, static allocation portfolios, and individual 
investment portfolios, although we see more individual choices in advisor plans than in direct plans.   For a 
summary of different investment options across direct and advisor plans, please see the AKF Market Reports.

2  Many states have moved quickly to pass ABLE laws and are in various stages of developing their ABLE programs. As of April 30, some 43 states had  
 enacted ABLE legislation. For additional information, please go to http://www.ndss.org/Advocacy/Legislative-Agenda/Creating-an-Economic-Future-for- 
 Individuals-with-Down-Syndrome/ABLE-State-Bills/

3  Source: Securities and Exchange Commission (“SEC”)

http://akfconsulting.com/?page_id=14


Age-based portfolios, like target date funds in the DC space, de-risk as the beneficiary approaches the end of a 
time horizon. In the case of a college saver, the time horizon typically ends when the beneficiary finishes college. 
Unlike target date funds, however, age-based options in college savings plans have a relatively shorter time 
horizon. A family generally starts saving for college when their child is born and funds are depleted when that 
child graduates – this is typically a period of approximately 22 years. 

Target date funds, on the other hand, generally have a time horizon of 40 to 50 years or more as a participant 
begins investing when he/she enters the work force and stops investing at retirement. Therefore, the key - and 
most challenging - distinction between age-based 529 investment options and target date funds is that a college 
saver in an age-based option must accumulate assets and de-risk his/her portfolio over a much shorter time 
horizon.  

Static allocation portfolios are very similar to target risk funds in the DC space. Static allocation portfolios are 
asset allocation strategies that typically offer investors a conservative, moderate, and aggressive risk and return 
option. The asset allocation underlying each static allocation portfolio typically does not change and is, therefore, 
well suited for an investor with an undefined time horizon.

Individual investment portfolios allow DC participants to construct their own customized asset allocations for 
retirement. Similarly, individual investment portfolios allow 529 savings plan investors to construct a customized 
asset allocation for tuition spending, usually with the guidance of a professional financial advisor. Individual 
portfolios are more frequently offered in advisor plans and typically include core fixed income and equity strategies. 
In some instances, advisor plans will offer more specialized strategies like real estate, inflation protection bonds, 
and diversified asset class strategies. This topic is addressed in more detail in subsequent sections. 

The table below highlights some of the key characteristics of 529 plans:

Source: Internal Revenue Service and Smart Savings for College, FINRA®

Covers all “qualified higher education expenses,” including: tuition, certain room and board, mandatory fees, books and supplies required for attendance, 
and computers.

Open to adults and children. The account owner does not need to be related to the beneficiary. The account owner can also change the beneficiary in the 
future to another member of the beneficiary’s family. 

An account owner can open multiple 529 savings plans for various beneficiaries.  A beneficiary can have multiple accounts in one program as long as the 
aggregate balance does not exceed the maximum amount set by the program.

No state guarantee on investment options. Most investment options are subject to market risk. 

Plans have a maximum account limit, which vary by state. The smallest maximum account limit is $235,000 and the largest maximum account limit is 
$500,000.

Rollovers between 529 savings plans across different states are generally permitted once per calendar year or whenever a beneficiary is changed.

Generally, no restrictions on the choice of schools.

Investment choice is limited to the investment options offered by the 529 savings plan.

Account owners are permitted to make two investment option changes per year.

With the exception of direct plans in District of Columbia, Louisiana, New Jersey, Rhode Island, South Carolina, South Dakota, and West Virginia, as well as 
the advisor plan in Connecticut, states do not impose a residency requirement.  However, in some instances, non-residents may only be able to purchase 
some plans through financial advisers.

A contribution of $14,000 a year or less for an individual or $28,000 for a married couple qualifies for the annual federal gift tax exclusion. Under special 
rules unique to 529 savings plans, a lump sum of up to $70,000  ($140,000 for joint gifts) can be gifted and benefactors can avoid a federal gift tax, 
provided they make an election to spread the gift evenly over five years.

Thirty-four states provide state tax benefits in the form of state tax deductions or credits for contributions to their programs.  Five of these states provide 
the state tax benefits for contributions to any 529 program.
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Exhibit 1: Key Characteristics of 529 Savings Plans



In addition to some of the features listed in Exhibit 1, 529 savings plans have grown in popularity as they provide 
a tax-advantaged method for individuals to save for their qualified educational needs. Earnings from 529 savings 
plan investments grow tax deferred while in the account; thirty-four states offer some state tax benefit for 
contributions to 529 plan. As long as a designated beneficiary’s 529 assets are used for qualified higher education 
expenses, withdrawals are tax-free. 

In contrast, if designated beneficiaries were to have their college savings invested in a non-tax advantaged 
account like a traditional brokerage account instead of a 529 plan, many of the aforementioned tax benefits 
would not apply to the brokerage account. For instance, a mutual fund investment in a brokerage account would 
have annual income taxes levied against a portion of its earnings and would also be subject to capital gains tax 
at withdrawal. 

It is worth noting that the tax-free treatment of 529 earnings on qualified withdrawals was made permanent with 
the Pension Protection Act of 2006 and the aforementioned tax benefits have been a key driver behind the rapid 
growth of 529 assets.

The chart below shows the steady growth of 529 savings plans over time, despite a slight offset in 2008:

Exhibit 2: The Growth of 529 Savings Plans by assets ($ billions) and number of accounts (millions)

Source: College Savings Plans Network as of December 31, 2015 with clarification from certain States

Building Best-In Class 529 Plans: Administrative and Investment Best-Practices

The combination of Marquette’s diverse client network and AKF Consulting’s deep client base of 529 plans affords a 
fortunate position to work closely with public sector college savings plan administrators nationwide.  This dynamic allows 
for a productive dialogue with the broader 529 marketplace on pertinent issues such as administration, the depth as well 
as cost of investment options and the oversight of 529 programs.4 

In talking to the 529 marketplace and our 529 clients, we have actively promoted Marquette’s robust governance and 
monitoring framework. In this framework, we suggest that the depth, quality and cost of an investment lineup is just as 
important as the design of the 529 program and the oversight of all private sector entities responsible for providing third 
party services to the plan.  
  

4  As an example, please refer to Marquette’s presentation at the 529 Conference (September 2015), the previously mentioned DC-focused papers and  
 webinars as well as our articles in Benefits Magazine (July 2015) and Defined Contribution Insights (Summer 2015). 
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This 529 governance framework strongly mirrors that which Marquette promotes to its DC clients and to the DC 
marketplace in general. For additional information on Marquette’s framework and the emphasis on behavioral finance, 
plan governance and developing a tiered investment structure, please refer to their webinar on Defined Contribution 
Plan Stewardship: History & Opportunities.

Exhibit 3: Governance, Cost, Design & Oversight – The Keys to Being Best-in-Class

The ABLE Act and the 529A Plan

The ABLE Act added Section 529A to the Internal Revenue Service Code, creating a tax-advantaged savings plan 
specifically for individuals with disabilities. As stated earlier, these plans are better known as ABLE or 529A plans. 

Exhibit 4: Key Characteristics of 529A Plans 

In addition to offering tax-free growth, 529A plans will allow people with disabilities to save as much as $100,000 and still qualify for federal means-tested 
benefits. 

The Code permits one 529A account per eligible individual.

Annual contributions to an ABLE account are currently capped at $14,000 per year.  As a result, 529A beneficiaries will accumulate assets more slowly than 
those with traditional 529 savings accounts (parenthetically we note that the maximum allowable balance in an ABLE account will be determined by the 
maximum 529 limits set in a particular state’s 529 plan).  

Benefactors who set up 529 savings plans can be the account owner and retain the right to take their contributions back, provided they pay income tax and 
a 10% penalty on the earnings. But those who contribute to ABLE accounts will be making irrevocable gifts.

If a 529A beneficiary who has received Medicaid passes away while their 529A Plan holds a balance, The Medicaid authority may clawback any funds 
remaining in the ABLE account. 

Home state or contracting state requirements have been eliminated by the Protecting Americans Against Tax Hikes Act of 2015 (the “PATH Act”).  However, 
it is unclear whether all plans will offer accounts to non-state residents or, if they do allow non-resident accounts, whether those accounts will be charged 
additional fees. 

529A maintains a strict definition of eligibility.

Whether states offer particular tax benefits is still unclear, in contrast to state tax benefits offered by 34 states for 529 plans.  Only a handful of states have 
introduced tax benefit language at this time.

Source: Wall Street Journal, IRS
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To establish a 529A plan, an individual must meet two requirements: an age requirement and a rigorous disability 
determination. The person’s disability must have occurred before age 26 and the disabled individual must have “marked 
and severe functional limitations”, which basically follows the definition of disability provided by Social Security. An 
individual with a disability that occurred prior to age 26 and is already receiving Supplemental Security Income (“SSI”) 
and/or Social Security Disability Income (“SSDI”) is automatically eligible to enroll in a 529A plan. Other individuals who 
are not recipients of SSI and/or SSDI but still meet the age of disability eligibility requirement can invest in a 529A plan 
with a disability certification from their physicians.5 

529A plans can be used to fund a diverse range of essential expenses for individuals such as medical and dental care, 
education, community based supports, employment training, assistive technology, housing and transportation.6  These 
plans are essentially providing disabled individuals with the same types of flexible savings options that millions of 
Americans without disabilities can access via vehicles like a traditional 529 plan, a health savings account or an individual 
retirement account. 

529A beneficiaries represent a broad demographic spectrum from diverse socio-economic backgrounds. Beneficiaries 
undoubtedly will have a wide variety of risk and return objectives, liquidity needs and time horizons. These characteristics 
are unique to the 529A community and are part of the reason that 529A investment solutions need to be different than 
the solutions offered to the 529 and DC communities. 

While 529A offers tremendous benefits to eligible individuals and their families, we must recognize the following 
challenges and obstacles that are present in this infant market segment. In sum, there is still some uncertainty surrounding 
the size of potential demand for ABLE plans.

Potential Challenges and Obstacles

 o The impact of eligibility requirements (such as age at the time of diagnosis) is not entirely clear, leaving the  
  magnitude of the potential beneficiary pool uncertain at best.

 o Higher administrative fees may limit interest initially. Any new investment program carries significant   
  administrative start-up and ongoing maintenance costs.

 o Uncertainty exists around the use of ABLE accounts, which could be either on a transactional or an investment  
  basis. The transactional nature of the accounts can be a deterrent to private sector investment managers that  
  prefer long-term investing.  

Accessibility of 529A Plans

When the ABLE Act was initially passed in December 2014, it was mandatory for ABLE beneficiaries to open an account 
within their home state or in the state with which their home state entered into a contract for ABLE participation. One 
year later in December 2015, the home state provision was eliminated as part of the PATH Act that passed the U.S. 
House and U.S. Senate. 

The elimination of the residency requirement should provide quicker access for eligible beneficiaries to a qualified 
plan, greater scale as 529A assets will be concentrated among fewer providers, and greater competition between 
providers for 529A assets. A handful of states are expected to be early adopters of 529A plans. This means that eligible 
beneficiaries can choose to enroll in one of the early adopters’ plans versus waiting for their home state to launch a 529A 
plan at a later date.  

Another critical aspect unique to 529A plans is the presence of disability advocates nationwide that would promote 
529A plan enrollments, with particular support from their local chapters. These groups have the potential to penetrate 
the various disability communities they serve to generate awareness of the plans and interest in opening 529A accounts.  
State administrators of 529A plans can rely on the strength of these disability groups and conduct joint marketing with 
them to serve the goals of 529A plans.  

 

5  Source: National Down Syndrome Society

6  Source: IRS
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Establishing Best Practices for ABLE Plans

While the ABLE Act represents the latest chapter in the tax-advantaged savings story, it is likely that many of the 
administrative and investment-related best practices that have benefitted traditional 529 plans will also be transported 
into the world of the newer 529A plans: 

Administrative Best Practices

From an administration standpoint, each 529A plan will require a series of compliance, investment, marketing and 
distribution-related services.  At this early stage of the 529A program, we expect to see plans use a variety of service 
providers rather than one turnkey Program Manager as their one stop shop.  Together, the administrator (the state 
sponsoring the specific ABLE program)  and the Program Manger (or service provider) would handle the following 
aspects of running a 529A program:  

 o Program administration: compliance with applicable laws and regulations, participant recordkeeping and  
  customer service, program disclosures, and online functionality

 o Investment management: structuring investment options based upon professionally-managed underlying  
  investments with options for short-term as well as long-term investment horizons

 o Marketing and outreach: educating potential participants with a particular awareness of the disabled   
  individuals who will be the account owners including a consumer web presence

 o Distribution: through distributors or directly through states for 529 plans and at least initially through states for  
  529A plans

Creating a state appropriation for start-up or initial costs should enhance a state’s flexibility with respect to service 
provider pricing and potential partnerships with other states.  Demand and regulatory uncertainties in the industry also 
point toward a multi-state collaborative effort that would pool assets together and potentially attract more interest from 
service providers.  

529 and 529A plans share many similarities; for example, both will be administered by state entities and many 
fundamentals remain the same.  However, program differences still mean that 529 plans cannot simply be replicated.  
This means a state must tailor each offering in a very specific manner, particularly in light of the different audiences to 
which these plans are geared.  

Investment-Related Best Practices

With respect to investment-related best practices for ABLE plans, we expect to see a continuation of key trends that 
have emerged in the DC and traditional 529 savings plan market, including:  streamlined investment lineups, greater 
resources allocated to program oversight, and fee reductions from asset managers.

The movement towards streamlined investment lineups has been driven by multiple compelling case studies from 
behavioral finance which highlight that left to their own devices, many individual investors do not act rationally or in their 
best-interest and are thus unable to maximize returns for a given level of risk since there may be social, behavioral, or 
emotional factors that may lead them to depart from so-called rational behavior.7  

Consequently, the tiered investment structure has been adopted by some 529 savings plan providers as a means 
of positively addressing some of the common behavioral biases that can impede an individual’s efforts to build and 
adequately manage an investment portfolio. A typical tier structure will have three pillars as detailed in Exhibit 5 on the 
following page.

7  Examples include: 
   • Nudge: Improving Decisions About Health, Wealth, and Happiness by Richard H. Thaler and Cass R. Sunstein
   • The Paradox of Choice: Why More Is Less by Barry Schwartz
   • Save More Tomorrow: Practical Behavioral Finance Solutions to Improve 401(k) Plans by Shlomo Benartzi
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Exhibit 5: The Tiered Investment Structure

Tier I: “One-stop shop” fund solution

 o Types of investment options: age-based funds and asset allocation funds, also referred to as target date funds  
  and target risk funds respectively.

 o Investment objective: provide a “set and forget” fund option for reluctant investors. 

 o Expected 529A investor: individuals eligible for federal means-tested benefits.

Tier II: “Core” set of actively and passively managed funds

 o Types of investment options: core equity and core fixed income

 o Investment objective: provide a diversified set of “core” building blocks for more hands-on “Do-It Yourself”  
  (“DIY”) investors or investors working with an advisor.

 o Expected 529A investor: proactive investor with an interest in or an appetite for creating a more customized  
  asset allocation.

Tier III: Specialty investment options and diversified asset classes

 o Types of investment options: real estate, TIPS, infrastructure, and other diversified  asset classes

 o Investment objective: specialized investment options for DIY investors who are the most hands-on.

 o Expected 529A investor: sophisticated investors who may be saving to supplement special needs trusts.
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Exhibit 6: Diversified 529A Investment Line-Up 

Finally, traditional 529 savings plans considered to be “best-in class” place a significant focus on the oversight of their 
programs. Oversight is often provided by internal investment professionals like a Chief Investment Officer or Director of 
Investments and an investment team. In some instances, these internal investment professionals are assisted by external 
third party consultants to provide additional oversight on administrative best practices, investment performance and 
manager selection.

Conclusion

While they will not solve all of the problems that disabled individuals may face, it is our belief that ABLE accounts 
can help to provide investment and savings opportunities for families supporting dependents with disabilities without 
jeopardizing federal means-tested benefits.  As such, these plans are also a way to provide a measure of additional 
security and flexibility to disabled individuals who are living independently and supporting themselves.

Given the attractiveness of “one stop shop” options, we expect that during their initial roll out, most 529A participants 
would initially invest in Tier I funds. As 529A plans evolve and as providers compete for assets, and as more affluent, 
sophisticated investors take advantage of ABLE plans to supplement special needs trusts, we expect Tier II and Tier 
III investment offerings to emerge. Tier II and Tier III investments will allow 529A participants to construct their own 
customized asset allocation using a wider variety of fixed income, equity, and diversified asset classes. Best practices 
suggest that these investment options will be offered through an open architecture platform with best-in-class asset 
managers. An example of a comprehensive and diversified 529A investment line-up is highlighted in Exhibit 6.
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Since the ABLE Act was passed just over 18 months ago, very few 529A plans are yet fully designed or operational.   
With that said, the National Down Syndrome Society estimates there are currently some 5.8 million individuals who are 
eligible to enroll in ABLE plans. Given the millions of individuals who could qualify for an ABLE plan, we expect 529A 
plans to grow in popularity and assets over the coming years. Rather than wait for these 529A plans to reach critical mass 
at some unknown point in the future, Marquette and AKF Consulting are actively encouraging current, soon-to-be and 
pending administrators and managers of ABLE programs to “hit the ground running” by leveraging many of the best 
practices that have already proven beneficial to the traditional 529 market. Recent best practices from the traditional 
529 market have focused on the quality and depth of investment line-ups, competitive fees (both for investments and 
administration) and greater program oversight. 

Given the repeal of the home state provision in the ABLE Act, the 529A programs that can offer the most compelling 
investment options at attractive fees (taking into consideration unique or competitive tax advantaged benefits) should 
arguably see the greatest flow of assets over time. Naturally, as 529A assets begin to cluster towards these “best-in-
class” ABLE programs, it is likely that some program sponsors may be in an excellent position to utilize the combined 
value of their traditional 529 and 529A assets to negotiate additional fee breaks from their investment managers and 
administrators - thus strengthening their existing competitive advantage over the other 529A plan providers. 

The dawn of the 529A plan represents a progressive chapter in the world of qualified plans meaning that multiple 
parties including public sector administrators, program sponsors and managers, and third party consultants have an 
opportunity to improve the long-term financial-wellness for a segment of our country’s population. If these multiple 
parties embrace this opportunity to design, build and monitor best-in-class programs, they will be in a stronger position 
to promote the unique and long-term savings opportunities that the ABLE Act and 529A plans strive to provide for 
millions of deserving Americans.
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The sources of information used in this report are believed to be reliable.  Marquette Associates, Inc. has 

not independently verified all of the information and its accuracy cannot be guaranteed.  Opinions, estimates, 

projections and comments on financial market trends constitute our judgment and are subject to change without 

notice.  References to specific securities are for illustrative purposes only and do not constitute recommendations.  

Past performance does not guarantee future results. 

About Marquette Associates

Marquette Associates is an independent investment consulting firm that guides institutional investment programs 

with a focused three-point approach and careful research. Marquette has served a single mission since 1986 – 

enable institutions to become more effective investment stewards. Marquette is a completely independent and 

100% employee-owned consultancy founded with the sole purpose of advising institutions. For more information, 

please visit www.marquetteassociates.com.


