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National ABLE Alliance — Economic Review

Domestic Equity
International Equity

Fixed Income
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Economic Review
 Unemployment
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National ABLE Alliance — Domestic Equity

Past Performance is not indicative of future results

N\
Index Dec-17 YD / 2017\ 2016 2015 2014 2013 2012 2011 2010 2009 1Year 3Year  5SYear 10VYear
Broad Market
DJ Industrial Average TR USD 109 2811 [ 2811 | 1650 021 1004 2965 1024 838 1406 2268 2811 1436 1637 928
S&P 500 TR USD 664 2183 ) 2183 | 119% 138 1369 3239 1600 211 1506 2646 2183 1141 1579 850
NASDAQ Composite TR USD 6.55  2964| 2964 |88 69 1475 4012 1745 083 1802 4532 2964 1472 1940 1126
Large Cap
Russell 1000 TR USD 6.59 2169 2169 J1205 092 1324 3311 1642 150 1610 2843 2169 1123 1571 859
Russell 1000 Value TR USD 533 1366| 1366 |17.34 -383 1345 3253 1751 039 1551 1969 1366 865 1404 710
Russell 1000 Growth TR USD 786 3021y 3021 |7.08 567 1305 3348 1526 264 1671 3720 3020 1379 1733 10.00
Mid Cap
Russell Mid Cap TR USD 6.07 1852) 1852 1380 -244 1322 3476 1728 -155 2548 4048 1852 958 1496 9.1
Russell Mid Cap Value TR USD 5.50 1334 1334 J2000 478 1475 3346 1851 <138 2475 3421 1334 900 1468 910
Russell Mid Cap Growth TR USD 681 2527 2527 | 733 -020 1190 3574 1581 165 2638 4629 2527 1030 1530 9.10
Small Cap
Russell 2000 TR USD 334 1465 | 1465 | 2131 441 489 388 1635 418 2685 2717 1465 99 1412 871
Russell 2000 Value TR USD 205 784 \ 784 | 3174 -747 422 3452 1805 -550 2450 2058 784 955 1301 817
Russell 2000 Growth TR USD 459 217 \217/ 1132 138 560 4330 1459  -291 2909 3447 2217 1028 1521 919

\V
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Domestic Equity Indexes

		Index		Dec-17		YTD		2017		2016		2015		2014		2013		2012		2011		2010		2009		1 Year		3Year		5Year		10 Year

		Broad Market

		DJ Industrial Average TR USD		10.96		28.11		28.11		16.50		0.21		10.04		29.65		10.24		8.38		14.06		22.68		28.11		14.36		16.37		9.28

		S&P 500 TR USD		6.64		21.83		21.83		11.96		1.38		13.69		32.39		16.00		2.11		15.06		26.46		21.83		11.41		15.79		8.50

		NASDAQ Composite TR USD		6.55		29.64		29.64		8.87		6.96		14.75		40.12		17.45		-0.83		18.02		45.32		29.64		14.72		19.40		11.26

		Large Cap

		Russell 1000 TR USD		6.59		21.69		21.69		12.05		0.92		13.24		33.11		16.42		1.50		16.10		28.43		21.69		11.23		15.71		8.59

		Russell 1000 Value TR USD		5.33		13.66		13.66		17.34		-3.83		13.45		32.53		17.51		0.39		15.51		19.69		13.66		8.65		14.04		7.10

		Russell 1000 Growth TR USD		7.86		30.21		30.21		7.08		5.67		13.05		33.48		15.26		2.64		16.71		37.21		30.21		13.79		17.33		10.00

		Mid Cap 

		Russell Mid Cap TR USD		6.07		18.52		18.52		13.80		-2.44		13.22		34.76		17.28		-1.55		25.48		40.48		18.52		9.58		14.96		9.11

		Russell Mid Cap Value TR USD		5.50		13.34		13.34		20.00		-4.78		14.75		33.46		18.51		-1.38		24.75		34.21		13.34		9.00		14.68		9.10

		Russell Mid Cap Growth TR USD		6.81		25.27		25.27		7.33		-0.20		11.90		35.74		15.81		-1.65		26.38		46.29		25.27		10.30		15.30		9.10

		Small Cap

		Russell 2000 TR USD		3.34		14.65		14.65		21.31		-4.41		4.89		38.82		16.35		-4.18		26.85		27.17		14.65		9.96		14.12		8.71

		Russell 2000 Value TR USD		2.05		7.84		7.84		31.74		-7.47		4.22		34.52		18.05		-5.50		24.50		20.58		7.84		9.55		13.01		8.17

		Russell 2000 Growth TR USD		4.59		22.17		22.17		11.32		-1.38		5.60		43.30		14.59		-2.91		29.09		34.47		22.17		10.28		15.21		9.19
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National ABLE Alliance — S&P 500

S&P 500 (price only) S&P 500 (since 2007 peak)
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Sowrce: FactSet Past performance is no guarantee of future results. Indices are unmanaged and not available for direct investment.
Please review important disciosures in the back of tus book

For Institutional Investor Use Only —
“ ascensus’ Prepared at the request of the National ABLE Alliance Oversight Committee Source: Voya Investment Management LLC 6



National ABLE Alliance — International Equity

Past Performance is not indicative of future results

Index Dec:17 YID 2017 2016 2005 2014 2013 2012 2011 2000 2009 1Year 3Year  SYear
Glohal Markets

MSCI EAFE Free GR USD 421 56 2562 151 039 448 2329 1790 1173 821 346 2562 830 839
MSCIEM GR USD 150 3075 | 35| 1160 -1460 -182 227 1863 1817 1920 79.02 3175 950 473
Regions

MSCI Europe Ex UKGR USD 0% 2781 2781 031 007 58 874 05 1449 244 3394 2181 866 9.4
MSCI UK ANl Cap NR USD 58 2381 2381 167 535 545 290 1739 385 1096 4601 2381 484 601
MSCI Pacific Ex Japan GR USD 705 2604 2604 800 -835 034 562 2474 167 1707 T304 2604 765 560
MSCl Japan GR USD 852 2439 439 2713 990 3 23 83 1419 155 639 2439 1198 1148
MSCI China GR USD 760 5433 5433 111 762 826 3% 2310 1824 483 6263 5433 1296 1016
S&P 500 TR USD 664 2183 2083 119 138 1369 3239 1600 211 1506 2646 2183 1141 1579

‘ascenSUSL Source: Morningstar Direct



Domestic Equity Indexes

		Index		Dec-17		YTD		2017		2016		2015		2014		2013		2012		2011		2010		2009		1 Year		3Year		5Year		10 Year

		Global Markets

		MSCI EAFE Free GR USD		4.27		25.62		25.62		1.51		-0.39		-4.48		23.29		17.90		-11.73		8.21		32.46		25.62		8.30		8.39		2.42

		MSCI EM GR USD		7.50		37.75		37.75		11.60		-14.60		-1.82		-2.27		18.63		-18.17		19.20		79.02		37.75		9.50		4.73		2.02

		Regions

		MSCI Europe Ex UK GR USD		0.96		27.81		27.81		0.31		0.07		-5.84		28.74		22.54		-14.49		2.44		33.94		27.81		8.66		9.24		2.08

		MSCI UK All Cap NR USD		5.82		23.81		23.81		-1.67		-5.35		-5.45		22.90		17.39		-3.85		10.96		46.01		23.81		4.84		6.01		2.19

		MSCI Pacific Ex Japan GR USD		7.05		26.04		26.04		8.00		-8.35		-0.34		5.62		24.74		-12.67		17.07		73.04		26.04		7.65		5.60		3.77

		MSCI Japan GR USD		8.52		24.39		24.39		2.73		9.90		-3.72		27.35		8.36		-14.19		15.59		6.39		24.39		11.98		11.48		3.39

		MSCI China GR USD		7.62		54.33		54.33		1.11		-7.62		8.26		3.96		23.10		-18.24		4.83		62.63		54.33		12.96		10.16		3.19

		S&P 500 TR USD		6.64		21.83		21.83		11.96		1.38		13.69		32.39		16.00		2.11		15.06		26.46		21.83		11.41		15.79		8.50
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National ABLE Alliance — International Economics

Developed Markets

us.
Germany
Canada
UK
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China
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Source: FactSet Data are most recent avadable,
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Younger dewographics in tnmsrglng countries
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Population
(Millions)

327

206
147
1324
1383
128

Demographics
Unemployment
%

41
7
59
49
8.8

27
6.1
98

13
5.1
5
40
35

Source: Voya Investment Management LLC
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National ABLE Alliance — Fixed Income

Past Performance is not indicative of future results

M\
Index Dec-17  YTD / 201)\ 2016 2015 2014 2013 2012 2011 2010 2009 1Year 3Year  SYear 10VYear
U.S. Investment Grade
BBgBarc Aggregate Bond Treasury TR~ 0.05 231 231 1.04 0.84 500 275 199 9.81 587 357 231 1.40 127 331
BBgBarc 1-3 Yr US Treasury TR USD 028 042 | 042 ) 08 05 063 03 043 155 240 08 042 062 057 145
BBgBarc US Treasury 20+ Yr TR USD 255 8% | 898 | 143 -159 2748 -1388 336 3384 938 -2140 898 284 361  6.63
BBgBarc US Agg Govt Reltd TR USD 030 418 | 418 | 273 039 614 271 490 667 502 248 418 215 19 370
BBgBarc US Corp IGTR USD 117 642 | 642 | 611 068 746  -153 98 815 900 1868 642 390 348 565
BBgBarc US Agency Fixed Rate MBSTR  0.15 248 | 248 | 167 151 615  -145 260 632 55 575 248 189 204 387
BBgBarc US Agg Bond TR USD 039 354 | 354 ) 265 055 597 -202 421 784 654 593 35 224 210 401
High Yield and Global
BBgBarc High Yield Corporate TRUSD 047 750 | 750 | 1713  -447 245 744 1581 498 1512 5821 750 635 578 803
BBgBarc Global Aggregate TR USD 108 739 \739/ 209 -315 059  -260 432 564 55 693 739 202 079 309
BBgBarc EM USD Aggregate TR USD 062 817 \81y 988 129 476 412 1795 697 1284 3423 817 638 38 701
\4

qascensus‘
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Domestic Equity Indexes

		Index		Dec-17		YTD		2017		2016		2015		2014		2013		2012		2011		2010		2009		1 Year		3Year		5Year		10 Year

		U.S. Investment Grade

		BBgBarc Aggregate Bond Treasury TR		0.05		2.31		2.31		1.04		0.84		5.05		-2.75		1.99		9.81		5.87		-3.57		2.31		1.40		1.27		3.31

		BBgBarc 1-3 Yr US Treasury TR USD		-0.28		0.42		0.42		0.86		0.56		0.63		0.36		0.43		1.55		2.40		0.80		0.42		0.62		0.57		1.45

		BBgBarc US Treasury 20+ Yr TR USD		2.55		8.98		8.98		1.43		-1.59		27.48		-13.88		3.36		33.84		9.38		-21.40		8.98		2.84		3.61		6.63

		BBgBarc US Agg Govt Reltd TR USD		0.30		4.18		4.18		2.73		-0.39		6.14		-2.71		4.90		6.67		5.02		2.48		4.18		2.15		1.94		3.70

		BBgBarc US Corp IG TR USD		1.17		6.42		6.42		6.11		-0.68		7.46		-1.53		9.82		8.15		9.00		18.68		6.42		3.90		3.48		5.65

		BBgBarc US Agency Fixed Rate MBS TR USD		0.15		2.48		2.48		1.67		1.51		6.15		-1.45		2.60		6.32		5.50		5.75		2.48		1.89		2.04		3.87

		BBgBarc US Agg Bond TR USD		0.39		3.54		3.54		2.65		0.55		5.97		-2.02		4.21		7.84		6.54		5.93		3.54		2.24		2.10		4.01

		High Yield and Global

		BBgBarc High Yield Corporate TR USD		0.47		7.50		7.50		17.13		-4.47		2.45		7.44		15.81		4.98		15.12		58.21		7.50		6.35		5.78		8.03

		BBgBarc Global Aggregate TR USD		1.08		7.39		7.39		2.09		-3.15		0.59		-2.60		4.32		5.64		5.54		6.93		7.39		2.02		0.79		3.09

		BBgBarc EM USD Aggregate TR USD		0.62		8.17		8.17		9.88		1.29		4.76		-4.12		17.95		6.97		12.84		34.23		8.17		6.38		3.87		7.01
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National ABLE Alliance — Treasury Yields

Fed Funds Target Rate U.S. Treasury Yields
14 LE
12 1 &

2-Year T-Note Yield

10-Year T-Bond Yield

Percent (%)
Percent (')

3-Month T-Bill Yield
1988 1992 1996 2000 2005 2009 2013 2018 2000 2004 2007 2011 2014 2018

Source: FaciSet Noe: Three-mondh T-tdl yield i= anewalized based on purchase & & discount and holding o matrty. Two- and ten-year Treasury raes are annudlized. Past performance
is no guarantee of future results. An investment cannot be made in an index.
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National ABLE Alliance — Unemployment Rate
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National ABLE Alliance — Consumer Confidence
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Sowrce: The Conference Board, FactSet Noie: Subsequent 12-mondh markst retums are based onthe SAP 300 Index ol retum.
Past performance is no guarantee of future results. Indices are unmanaged and not available for direct investment.
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National ABLE Alliance — Leading Indicators
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Annual Investment Review
Plan Review



National ABLE Alliance — Plan Review
As of December 31, 2017

Past Performance is not indicative of future results

Inception
Fund Name Market Value % of Plan 1Month 3 Months YTD 1Year 3 Year 5Year 10Year Inception Date
Aggressive Option $1,616,397 14.59% 0.95 4.54 17.62 17.62 16.72 12/15/16
ABLE Aggressive Custom Benchmark 1.06 4.77 18.35 18.35
Variance (0.11) (0.23) (0.73) (0.73)
Moderately Aggressive Option $1,481,775 13.37% 0.88 3.89 14.90 14.90 14.24 12/15/16
ABLE Moderately Aggressive Custom Benchmark 0.91 4.00 15.47 15.47
Variance (0.03) (0.11) (0.57) (0.57)
Growth Option $1,799,623 16.24% 0.72 3.13 11.98 11.98 11.67 12/15/16
ABLE Growth Custom Benchmark 0.77 3.24 12.65 12.65
Variance (0.05) (0.11) (0.67) (0.67)
Moderate Option $1,316,344 11.88% 0.64 2.43 9.47 9.47 9.38 12/15/16
ABLE Moderate Custom Benchmark 0.63 2.49 9.89 9.89
Variance 0.01 (0.06) (0.42) (0.42)
Moderately Conservative Option $861,751 7.78% 0.38 1.62 6.48 6.48 6.51 12/15/16
ABLE Moderately Conservative Custom Benchmark 0.47 1.74 6.90 6.90
Variance (0.09) (0.12) (0.42) (0.42)
Conservative Option $1,309,159 11.82% 0.19 0.68 2.79 2.79 2.87 12/15/16
ABLE Conservative Custom Benchmark 0.24 0.76 3.00 3.00
Variance (0.05) (0.08) (0.21) (0.21)
Checking Option $2,694,496 24.32% 03/30/17
Plan Total $11,079,544 100.00%

For Institutional Investor Use Only —
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Portfolio Benchmark Allocation Review

ABLE Consortium Custom Benchmarks

Moderately Moderately
Aggressive Aggressive Moderate Conservative Conservative
Custom Custom Growth Custom Custom Custom Custom
Benchmark Benchmark Benchmark Benchmark Benchmark Benchmark
S&P 500 TR USD 31.50% 26.25% 21.00% 15.75% 10.50% 3.50%
S&P Completion TR USD 27.00% 22.50% 18.00% 13.50% 9.00% 3.00%
MSCI EAFE IMI NR USD 16.20% 13.50% 10.80% 8.10% 5.40% 1.80%
FTSE Emerging NR USD 6.30% 5.25% 4.20% 3.15% 2.10% 0.70%
DJ US Select REIT TR USD 9.00% 7.50% 6.00% 4.50% 3.00% 1.00%
BBgBarc US Agg Float Adj TR USD 3.00% 7.50% 12.00% 16.50% 13.50% 9.00%
BBgBarc US 1-5Y GovCredit FIAdj TR USD 2.50% 6.25% 10.00% 13.75% 11.25% 7.50%
BBgBarc U.S. Treasury TIPS 0-5Y TR USD 3.50% 8.75% 14.00% 19.25% 15.75% 10.50%
BBgBarc Gbl Agg xUSD 10% IC TR Hdg USD 1.00% 2.50% 4.00% 5.50% 4.50% 3.00%
Citi Treasury Bill 3 Mon USD 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

For Institutional Investor Use Only —
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Underlying Investment Product
Review



Underlying Product Investment Review
As of December 31, 2017

Underlying Fund Total Ret Total Ret Total Ret Total Ret Total Ret

Underlying Fund Name Expense 3 Mo YTD TotalRet1lYr Annlzd3Yr Annlzd5Yr Annlzd 10 Yr
Vanguard Institutional Index Instl Pl 0.02% 6.64 21.82 21.82 11.41 15.78 8.52
S&P 500 TR USD 6.64 21.83 21.83 11.41 15.79 8.50
Variance 0.00 -0.02 -0.02 0.00 -0.01 0.02
Vanguard Extended Market Index InstIPlus 0.05% 4.82 18.13 18.13 9.92 14.62 9.26
S&P Completion TR USD 4.84 18.11 18.11 9.80 14.49 9.17
Variance -0.02 0.02 0.02 0.12 0.13 0.10
iShares Core MSCI EAFE ETF 0.08% 4.51 26.42 26.42 8.81 8.69

MSCI EAFE IMI NR USD 4.50 26.16 26.16 8.64 8.54

Variance 0.02 0.27 0.27 0.16 0.15

Schwab Emerging Markets Equity ETF™ 0.13% 6.79 32.03 32.03 7.87 4.06

FTSE Emerging NR USD 6.96 32.08 32.08 8.08 4.22

Variance -0.17 -0.05 -0.05 -0.21 -0.16

Schwab US REIT ETF™ 0.07% 1.96 3.70 3.70 4.82 8.96

DJ US Select REIT TR USD 1.98 3.76 3.76 4.97 9.09

Variance -0.02 -0.06 -0.06 -0.15 -0.13

Past Performance is not indicative of future results

For Institutional Investor Use Only —
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Underlying Product Investment Review
As of December 31, 2017

Underlying Fund Total Ret Total Ret Total Ret Total Ret Total Ret
Underlying Fund Name Expense 3 Mo YTD TotalRet1lYr Annlzd3Yr Annlzd5Yr Annlzd 10 Yr
Vanguard Total Bond Market Idx InstlPls 0.03% 0.42 3.59 3.59 2.20 2.05 3.95
BBgBarc US Agg Float Adj TR USD 0.41 3.63 3.63 2.27 2.10 N/A
Variance 0.01 -0.04 -0.04 -0.07 -0.06 N/A
Vanguard Short-Term Bond Idx InstIPls 0.04% -0.32 1.21 1.21 1.24 1.04 2.38
BBgBarc US 1-5Y GovCredit FIAdj TR USD -0.30 1.27 1.27 1.27 1.10 N/A
Variance -0.02 -0.05 -0.05 -0.03 -0.06 N/A
Vanguard Shrt-Term Infl-Prot Sec Idx Adm 0.06% 0.21 0.82 0.82 1.12 0.12
BBgBarc U.S. Treasury TIPS 0-5Y TR USD 0.21 0.88 0.88 1.22 0.18
Variance 0.01 -0.05 -0.05 -0.10 -0.06
iShares Core International Aggt Bd ETF 0.09% 1.16 2.51 2.51
BBgBarc Gbl Agg xUSD 10% IC TR Hdg USD 1.20 2.64 2.64
Variance -0.03 -0.13 -0.13

Past Performance is not indicative of future results
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Asset Allocation Review - Current Target Allocations

National ABLE Alliance Target Asset Allocation
Asset Class Underlying Investment Ticker U:::er::/si:g Aggressive h:;:reer::is? Growth Moderate cT:g:rTattei:ye Conservative
U.S. Large Cap Vanguard Institutional Index Fund - Institutional Plus VINX 0.02% 31.50% 26.25% 21.00% 15.75% 10.50% 3.50%
U.S. Small & Mid Cap Vanguard Extended Market Index Fund - Instl Plus Shares VEMPX 0.05% 27.00% 22.50% 18.00% 13.50% 9.00% 3.00%
Non - U.S. Multi Cap iShares Core MSCI EAFE ETF IEFA 0.08% 16.20% 13.50% 10.80% 8.10% 5.40% 1.80%
Emerging Markets Schwab Emerging Markets Equity ETF SCHE 0.13% 6.30% 5.25% 4.20% 3.15% 2.10% 0.70%
REITs Schwab U.S. REIT ETF SCHH 0.07% 9.00% 7.50% 6.00% 4.50% 3.00% 1.00%
U.S. Core Bond Vanguard Total Bond Market Index Fund - Institutional Plus Shares VBMPX 0.03% 3.00% 7.50% 12.00% 16.50% 13.50% 9.00%
Short - Term Inv Grade Vanguard Short-Term Bond Index Fund - Institutional Plus Shares VBIPX 0.04% 2.50% 6.25% 10.00% 13.75% 11.25% 7.50%
Short - Term TIPS Vanguard Short-Term Inflation-Protected Securities Index Fund - Admiral VTAPX 0.07% 3.50% 8.75% 14.00% 19.25% 15.75% 10.50%
International Bond iShares® Core International Aggregate Bond ETF IAGG 0.09% 1.00% 2.50% 4.00% 5.50% 4.50% 3.00%
Cash Sallie Mae High Yield FDIC 0.00% 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
Equity Allocation 90.00% 75.00% 60.00% 45.00% 30.00% 10.00%
Fixed Income Allocation 10.00% 25.00% 40.00% 55.00% 45.00% 30.00%
Cash Equivalent Allocation 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
[Total Allocation 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
Underlying Expense 0.05% 0.05% 0.05% 0.05% 0.04% 0.02%
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Biographies
Ascensus Investment Advisors, LLC

Steve Dombrower, CFA, SVP Investment Management and Advisor Strategy

Previously Steve served as VP & Director of College Savings for Oppenheimer Funds. Steve has over 20 years of
experience in Financial Services and Investment Management. Steve earned an M.B.A. in Corporate Finance &
Investments from Adelphi University and a B.S. in Finance from the State University of New York at Albany. He is
a Chartered Financial Analyst charter holder and a member of the CFA Institute, the New York Society of

Securities Analysts, and the Financial Planning Association. Steve also holds the FINRA Series 7, 24, 50, and 63
licenses.

Paul Souppa, ChFC, Analyst, Investment Management
Previously Paul served as Investment Specialist at Voya Financial. Paul has over 18 years of experience in
Investment Management Services. He earned his M.B.A. from Bentley University and a B.A. in Finance from

University of Massachusetts — Amherst. Paul is a Chartered Financial Consultant and holds the FINRA Series 6
license.
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Questions?

National ABLE Alliance
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