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Monica |. Mezzapelle
STATE TREASURER

THE STATE OF NEW HAMPSHIRE

STATE TREASURY
25 CAPITOL STREET. RCOM 121
CONCORD, NH 03301
{603) 271-2621%
FAX (603) 271-3922
TOD Access Relay NH 1-800-735-2964

June 9, 2025

Her Excellency, Governor Kelley A. Ayotte
and the Honorable Council

State House

Concord, NH 0330]

REQUESTED ACTION

For inclusion on the Govemnor and Council Consent Calendar. Authorize the State
Treasurer, as Trustee of the New Hampshire Higher Education Savings Plan Trust (the
“Trust™), to amend the following document relating to the New Hampshire College Tuition
Savings Plan (the “Savings Plan™) to become effective June 25, 2025, subject to approval
of the Governor and Executive Council:

Sixth Amendment to the Restated Management And Administrative Services
Agreement (the “MASA™) between the State Treasurer, as Trustee, and FMR LLC,
Fidelity Management and Research Company, LLC, and Fidelity Brokerage
Services LLC (collectively referred to as “Fidelity™), as amended.

There is no financial impact to the State. All compensation paid to the Program
Administrator and all administrative costs incurred by the Trust are funded by means of an
administrative assessment collected directly from the investment portfolios of participants
in the Savings Plan.

EXPLANATION

Statutory Background - The New Hampshire College Tuition Savings Plan was
cstablished in 1997 pursuant to RSA 195-H, which authorized the creation of a State-
sponsored college tuition savings plan qualified under Section 529 of the Internal Revenuc
Code (the “Program™). The Program currently consists of two savings plans: 1) the
UNIQUE College Investing Plan (“UNIQUE") - a retail plan offered directly to the public,
and; 2) the Fidelity Advisor 529 Plan (“FA529") - available only through third-party
investment advisors that are able to offer these accounts to their own clients.
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RSA 195-H also created the 13-member New Hampshire College Tuition Savings Plan
Advisory Commission (the “Advisory Commission™) and authorized the creation of the
New Hampshire

Higher Education Savings Plan Trust (the “Trust™), established in 1998, in order to carry
out and promote the State’s purposes for the Program, with the State Treasurer serving as
Trustee. The Trust currently has over one million participant accounts with $28.3 billion
in participant-invested assets under management, making the Statc’s Program the fourth-
largest 529 plan in the nation.

RSA 6:38 established the New Hampshire Excellence in Higher Education Endowment
Trust Fund (the “Fund™) to provide postsecondary education scholarships for financially-
qualified New Hampshire residents attending participating New Hampshire colleges. Fund
revenues are derived from an administrative assessment applied to the market value of
each participant account. Since inception, the Fund has distributed over $215 million in
scholarship aid for the benefit of New Hampshire students. The Fund also provides
reimbursement to the State for administrative costs incurred on behalf of the Trust, the
State Treasury, and the Advisory Commission.

Fidelity Servicg Coniracts — In 1998 the-State Treasurer, as Trustee, with the advice and
consent of the Advisory Commission and the approval of the Govemor and Executive
Council, contracted with Fidclity to provide investment, recordkeeping, regulatory
compliance, and administrative services as a result of a rigorous Request for Proposal
process. The two resulting service contracts (the Investment Management Agreement and
the Management and Administrative Services Agreement) have been amended from time
to time and are in effect through December 31, 2028. Amendments to these agreements
have been made in order to remain compliant with Section 529 of the federal tax code and
investment disclosure requirements, and strengthen the competitiveness of the Savings
Plan in the national marketplace by reducing investment fees, adding investment options,
enhancing technology and serviccs, and reducing participant barriers such as account
maintenance costs and contribution minimums, afl with the overall goal of promoting
postsccondary education savings, particularly among middlc and lower income families.
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Requested Action - Fidelity is proposing a change in the Bank Deposit Portfolio from a
FDIC-insured intcrest-bearing Negotiable Order of Withdrawal (“NOW?™} account to a
FDIC-insured interest-bearing Demand Deposit Account (“DDA™). Due 10 changes in bank
regulations, DDA accounts currently offer more benefits, and ownership is not restricted to
individuals. The change will not impact participants investing in this Portfolio, there will
be no changes in operations, structure, or FDIC coverage. Overall, the Savings Plan will
benefit as more cntitics (i.e. trusts) will have access to the Bank Deposit Portfolio.

Respectfully Submitted

Monica I. Mezzapelle
State Treasurer and Trustee

Alttachments:

Executcd Sixth Amendment to the Restated Management and Administrative
Services Agreement between the State Treasurcr, as Trustee, and Fidelity
Brokerage Services LLC, FMR LLC, and FMR Co., Inc., d/b/a Fidelity FMR Co.,

as amended.

Restated Management and Administrative Services Agreement dated January 14,
1998 between the State Treasurer, as Trustee, and the Program Administrator, as
amended.
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JUNE 25, 2025
SIXTH AMENDMENT TO THE
RESTATED MANAGEMENT AND ADMINISTRATIVE SERVICES AGREEMENT
between

FIDELITY BROKERAGE SERVICES LLC, FMR LLC, AND FIDELITY MANAGEMENT &
RESEARCH COMPANY LLC dba FIDELTY FMR CO.

and

TREASURER, STATE OF NEW HAMPSHIRE
AS TRUSTEE OF THE
NEW HAMPSHIRE HIGHER EDUCATION SAVINGS PLAN TRUST

WHEREAS, the parties desire to (i) change the underlying bank account vehicle of the
Bank Deposit Portfolio and (ii) modify the list of unaffiliated subcomtracts that provide insurance
wrap contract coverage for the Stable Value Portlolio;

WHEREAS, the parties now desire to amend the Restated Management and
Administrative Services Agreemen! (“Restated Agreement”) as set forth in Section 9.13;

NOW THEREFORE, in considcration of the above premiscs, the parties hereby amend
Llhe Restated Agreement as follows:

. Unless otherwise noted, defined terms used herein have the same meaning ascribed to
them in the Restated Agreement.

n. Schedule A is deleted and replaced with the following:

SCHEDULE A
SUBCONTRACTORS

Pussuant 10 Sections 1.4 and 1.5 herein, the Trusiee hereby approve the following entilies as unaffiliated
third-party subcontractors s of the Effective Date of this Agreement,

Fiserv Solutions, Inc. and its affilistes will provide services including but not limited 10 online elecironic
payment, processing, billing, and uansmissions for Fidelity's 529 onlinc payment platform.

Wells Fargo Bank, N.A. (the “"Bank"} will hold deposits in an omnibus FDIC-insured Demand Deposit
Account (“DDA™) for the Bank Deposit Portlolio.

UMB Financial Corporation will provide data transmission scrvices beiween the Bank and Fidelity for the
Bank Deposit Portfolio.
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Amazon Web Services, Inc. ("AWS"} will provide virtual Cloud data services including
but not timited 1o slorage, dalabase, and computing services for the direct-sold plan and
advisor-sold plan 529 Data.

Microsoft Corporation (“Micrasoft”) will provide virtual Cloud data services including
but not limited to storage, database, and compuling services for the direct-sold plan and
edvisor-sold plan 52% Data.

Srab, ¥,
*Pacific Life Insurance Compeny

*The Prudential Insurance Company of America
*Massachusetts Mutual Life Insurance Company
*Transamerica Premier Lile Insurance Company
** American Geners! Life [nsurance Company
**JPMorgan Chasc Bank, Nationa! Association
**The Lincoln National Life Insurance Company
**Metropolitan Tower Life Insurence Company
**Nationwide Life Insurance Company

**Siate Street Bank and Trust Company

**Citibank, N.A.

. €s insura roviders current

n behalf of the licyholder, a ird- i c j

vide in nce wrap covernge 10 st ve inv i

Contract Afrangement”),

e De INSUrANCe WIap provi 1 v

of this Agreement,
This Amendment is cffective as of June 25, 2025,

IN WITNESS WHEREOF
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TREASURER OF THE STATE OF NEW HAMPSHIRE
Acting as Trustee of the
NEW HAMPSHIRE HIGHER EDUCATION SAVINGS PLAN TRUST

By:

onica [. Mezzape
New Hampshire State Treasurer

As Trusiee

Approved by Attomey General (Form, Substance, and Execution)

A

1) St ——s
By: 7..-"1 LT PEA Y -\ mama Kt , Assistani Attorney General

On.  May 30,2025
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FIDELITY BROKERAGE SERVICES LLC

Sigmed iry!
Michael Shulman
Assistant Treasurer

By:

FMR LLC

o Sigaed by:

By: Michal Sludman,
mchaei gﬁulman

Assistanl Treasurer

FIDELITY MANAGEMENT & RESEARCH COMPANY LLC dbs FIDELITY FMR CO.

Michael Shulman
Assistant Treasurer
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CERTIFICATE OF AUTHORITY
Fidelily Brokerage Services LLC
(the "Company")

In connection with the June 25, 2025 Amendment to the Restated Management and
Administrative Services Agreement
Among
Fidelity Brokerage Services LLC, FMR LLC, and Fidelity Management & Research Company
LLC dba Fidelity FMR Co.
and
the Treasurer of the State of New Hampshire
{the "Amendment")

I, Lisa D. Krieser, Assistant Sccretary of Fidelity Brokerage Services LLC (ihe
"Company"), do hereby centify that Michael Shulman is the duly clected, appointed and qualified
Assisiam Treasurer of the Company, is acting as such officer of the Company at the time of the
signing of the Amendment, is duly authorized to sign the Amendment on behalf of the Company,
and is empowered to bind the Company 1o the terms and conditions of the Amendment.

IN WITNESS WHEREOQF, | have signed this Certificate as of the date indicated below.

Siysed by:
Date: | /23/20%5 I Lisa §. bnvsr
Lisa D. Krieser

Assistant Secrelary
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CERTIFICATE OF AUTHORITY
FMR LLC
(the "Company™)

In conncction with the June 25, 2025 Amendment to the Restated Management and
Administrative Services Agreement
Among
Fidelity Brokerage Services LLC, FMR LLC, end Fidelity Management & Research Company
LLC dba Fidelity FMR Co.
and
the Treasurer of the State of New Hampshire
(the "Amendment”)

I, Lisa D. Krieser, Secretary of FMR LLC (the "Company”), do hereby centify that
Michael Shulman is the duly elected, appointed and qualified Assistant Treasurer of the
Company, is acting as such officer of the Company at the time of the signing of the Amendment,
is duly authorized 10 sign the Amendment on behalf of the Company, and is empowered 10 bind
the Company to the terms and conditions of the Amendment.

IN WITNESS WHEREOF, | have signed this Cenificate as of the dale indicated below.

& iprad by:
5/23/2025 lisa 0. brisr

Lisa D. Krieser
Secretary

Date
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CERTIFICATE OF AUTHORITY
FIDELITY MANAGEMENT & RESEARCH COMPANY LLC dba FIDELITY FMR CO.
{ihe "Company™)

In conneclion with the June 25, 2025 Amendment 10 the Restated Management and
Administrative Services Agreement
Among
Fidelity Brokerage Services LLC, FMR LLC, and Fidelity Management & Research Company
LLC dba Fidelity FMR Co.
and
the Treasurer of the State of New Hampshire
(the "Amendment”)

1, Lisa D. Krieser, Assistant Secretary of Fidelity Management & Research Company
LLC dba Fidelity FMR Co. (the "Company"), do hereby certify that Michacl Shulman is the duly
elected, appointed and qualified Assistam Treasurer of the Company, is acting as such officer of
the Company at the time of the signing of the Amendment, is duly authorized to sign the

Amendment on behalf of the Company, and is empowered 10 bind the Company to the terms and
conditions of the Amendmen.

IN WITNESS WHEREOQF, | have signed this Certificaic as of the dale indicated below.
grwa

] -y
5/23/2025 lisa ). krivser

Lisa D. Krieser
Assistant Secretary




State of New Hampshire
Department of State

CERTIFICATE

I, David M. Scantan, Secretary of Siate of the Suate of New Hampshire. do hereby centify that FIDELITY BROKERAGE
SERVICES 11.C is a Delaware Limited Liability Company registered 1o transact business in New Hampshire on August 16, 2000.
1 further certify that all fees and documents required by the Secretary of State's office have been received and is in good standing

as far as this office is concemed.

Business 1D 381997
Certificate Number: CO07184546

IN TESTIMONY WHEREOCF,

I hereto set my hand and cause 1o be affixed
the Seal of the State of New Hampshire,
this 20th day of May A.D. 2025.

s

David M. Scanlan
Secrelary of State




State of New Hampshire
Department of State

CERTIFICATE

1. David M. Scenlan, Scerctary of State of the State of New Hampshire, do hereby certify that FMR LLC is a Delzware Limited
Liability Company registered 10 transact business in New Hampshire on October 03, 2007. [ further certify that all fees and
documents required by the Sccretary of State's office have been received and is in goed standing as fer as this office is concemed.

Business ID: 535114
Centiflcate Number: 6007184547

IN TESTIMONY WHEREOF,

I hercto set my hand and cause to be affixed
the Seal of the Slale of New Hampshire,
this 20th day of May A.D. 2025.

Dnavid M. Scanlan
Sccretary of Stale




State of New Hampshire
Department of State

CERTIFICATE

1, David M. Scanlan, Secretary of State of the State of New Hempshire, do hereby cenify that FIDELITY MANAGEMENT &
RESEARCH COMPANY LLC is a Delaware Limited Liability Company registered to transact business in New Hampshire on
February 22, 1996. 1 further cenify that all fees and documents required by the Secrctary of Staie’s oflice have been received and

is in good standing as far a3 this office is concemed.

Business 1D: 242875
Certificate Number: 0007104548

IN TESTIMONY WHEREOF,

I hereto set my hand end causc (o be aflixed
the Scal of the Siatc of New Hampshire,
this 20th day of May A.D). 2025,

David M, Scanlan
Secretary of State
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CERTIFICATE OF LIABILITY INSURANCE

11142026

DATE (MWOO/Y YTY)

5/14:2025

BELOW,

THIS CERTIFICATE 1S ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGMTS UPON THE CERTIFICATE HOLDER. THI!
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER TKE COVERAGE AFFORDED BY THE POLICIE!
THIS CERTIFICATE OF INSURAMCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZE(
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER,

WAPORTANT: If tha cartificats holder Is an ADDITIONAL INSURED, the policy(les} must have ADDITIONAL INSURED provisions or be ondorsed
H SUBROGATION IS WAIVED, subjact to the tarms and conditions of the policy, certain policles may require an sndorsement. A statement ot
this certificate doss not confer rights to the certificats holdser In sy of such endarsement(s}.

PRODUCER Lockion Companies, LLC

TBRTIEY

| MANE.
PHONE

DBA Lockion Insurance Brokers, LLC in CA -

CA license HOF 15767 Lk,

1185 Aveaue of the Americas, Ste. 2010

New York NY 10016 IMBURERI$) AFFORDING COVERAQE NAC

(646).572:-7100 wauntr a: Liberty Mutua! Fire Insurance Company 2101
INBURED 4 clity Brokerage Services LLC, (opomeng:--- SEE ATTACHMENT -..
1374622 Fidelity Managemen! & Resesrch Company LLC. | IMBURER G :

d/b's Fidelity FMR Co..and FMR LLC INSURER O

88 Black Folcon -

Furst Floor, East Side. Suite 167, Maikzone VIE RIYALAL:

INSURLRE

COVERAGES ERTIFICATE NUMBER: | 776 REVISION NUMBER: XXXXXX

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIO(
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER OQCUMENT WITH RESPECT TO WHICH THI!
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN 1S SUBJECT TO ALL THE TERMS
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES, LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

'{'ff TYPE OF INSURANCE A YD POLICY NUNBER Mm LTS
A || COMMERCIAL GENERAL LASATY N | NI To2edi-si0172.043 112028 |112026 |EAcHoccurrence s 3,000,000
| cLams.unoe @ occun m s 2,000,000
|| MED EXP [Am ovw e} | 3 [xgluded
N PERSOMAL & ApvinurY | ¢ 2 000,000
| GEML AGGREGATE LIMIT APPLIES PER. GENERAL AGCREGATE s 25,000,000
| X [ roucy R0 e PRODUCTS - COMPIOP AGG | 5 4,000,000
OTHER; E
| autouomLe LABLITY NOT APPLICABLE [EOBED TP OE LMY 15 X XXXXXX
MY AUTO BODLY HIURY (Pu parson) | § X X X X XX X
: ONED v §CeHEDuen BODLY IWAURY (Pu sccdenti] § % X XX X XX
Bl e AUTCR rav | (P pectoer : §§§;§§§§
[ |wanriiaiae | foceum NOT APPLICABLE E£ACH OCCURRENCE 3 XXXXXXX
£XCESS LAD CLAS MADE AGGREGATE 3§ XXXXXXX
ofp | |merewmiony 3 XXXXXXX
B [ae0 CupLOvERS UABLITY vin N Sec Atached vz |iaoze | X Seee ] Lea
AMY PROARIETORPARTHE AR XECLTVE W €1 EACH ACCIDENT 5 1,000,000
(Mandatory in N¥ €4 OSEASE . EA EMP OYEE) § | (000,000
LS AP TioN OF SPERATIONS bricw €L DSEASE POLCYIMT |3 1 000,000

DESCRIPTION OF OPERATIONS | LOCATION] | VE IOCLES JACOND 181, AddiNonal Remarks §chedule, may
FHIS CERTIFICATE SUPERSEDES ALL PAEVIOUSLY ISSUED CERTIFICATES FOR THIS HOLDER, AFPLICABLE TO THE CARREERS LISTED AND THE ROLE ¥ IFRM(SIRFFEREN F1

30 day advance motice of cancellation (10 days noa-pay} applies in favor of the cenificaie hnlder.

be sttached ¥ more space s requives)

The Staic of New Hampshire
Monica Mexzapelle, State Treasurer, NH College
Tuition Savings Plan Advisory Commission

25 Capital Street, Room 121
Concgrd, NH 03301

ACCORDANCE WITH THE POLICY PROVISIONS,

rsgmﬂcam HOLDER CANCELLATION _ Sce Autachments
SHOULD ANY OF THE ABOVE DESCRIBED POLICIZS BE CANCELLED BEFOR
17769197 THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED !

BT A0

ACORD 25 (2016/03)

© 1888.2015 ACORD CORPORATION. AP rights resorv
The ACORD name and logo are registered marks of ACORD



Astachenent Code: D$85707 Masier 1D: 1374622, Cenificaie ID: 17769197

S

LOCKTON

Full Listing of Workers Compensation Policies for FMR LLC:

Policy # Bff. Date Exp. Date Issuing Company NAIC# States

All Other
WAS-63D-510772-015 01/01/2025 01/01/2026 | LM Insurance Corporation 33600 States

WC5-631-510772-025 0170172025 01/01/2026 | LM Insurance Corporation 33600 MN & WI
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THE STATE OF NEW HAMPAHIRE

BTATE TREASURY
25 CAMTOL STREET, ROOM 121
CONCORD, i 0330
(53] 2752811
FAX 903) 7713832
EMAIL oprvveacinrieesury. ciaie ab.ub
100 Acosts’ Reley N 1.-400-F35-1964

August 30, 2012
[lis Excellency, Governor John H. Lynch
And the Honorable Excoutive Council
State House
Concord, NH 03301

REQUESTED ACTION

To authorize the Stnic Treasurer, as Trusiee of the New Hampshire Higher Educstion Savings
Plan Trust, 10 amend the following document relating 10 the New Hampshire College Tuilion
Savings Plan to become effective October 1, 2012, subject to the approvel of the Governor and
Executive Council:

Restated Manugeroent And Administoative Services Agreement (the "MASA”) dated
April 28, 2003 betwoen the Sute Tecasrer, as Trustee, and FMR LLC, Strategic
Advisers, Inc., d/b/a Fidelity Sirategic Advisers, Inc., and Fidelity Brokerage Services
L.1.C {collectively referred 10 as “Tidelity™), as amended.

There it no financia! impact to the Stsic. All compensation 1o Fidelity end ull administrative
costs incurred by the Trust are paid by means of an administrative fee collecied directly from the
investment portfolios of participants in the Savings Plan.

EXPLANATION
Statutory Beckpround — The New Hampshire College Tuition Ssvings Plan was established in

1997 pursuant (o RSA 195-H which sutharized the creation of a Stae-sponsored college wition
savings plan, 1o be qualified under Section 529 of the Intema) Revenue Code (the “Program™).
The Program cumently consists of two savings plens: 1) the UNIQUE College Investing Plan
(“UNIQUE") - & retail plan provided directly 1o the public by Fidelity represcntatives; and 2) the
Fidelity Advisor $29 Plan (*FA 529™) — svailable only through third-perty invesiment advisors
not affiliated with FFidelity Investments.

RSA 195.[ also created the 13-member New Hampshire College Tuition Savings Plan Advisory
Commission (the "Advisory Cammission™) and authofized the creation of the New | lempshire
Higher Education Savings Plan Trust (the “Trust"), originally made in 1998, ay the legal entity to

s e ek e
e

I
e
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carry out and proote the State's purposes for the Program with the Sute Treasurer ss Trustee.

The Trust currently encompasses all of the 640,000 panticipant accounts with approximately
$10.75 billion in participant-invested assers, making the Sutc’s Program the third largest 529
plan in the nation.

RSA 6:38 established the non-lapsing New Hampshire Excellence in Higher Education
Endowmen: Trust Fund (the “Fund™) (o provide postsecondary educstion scholarships for
finzncislly-chalienged New Hampshire residents stiending New Heampshirc colleges. The Fund
has disbursed in excess of $60 million for scholarships since inception, The Fund also provides
reimburzement 1o the State for any administrative costs incurred on behalf of the Trust, by the
State Treasury, and the Advisory Commission.

Fund revenues are derived from the State's portion of 1a annutl sdministrative fee totaling 20
basis points (0.20%) applied 1o the market value of each participant sccount end shared equaily

between the Trust and Fidelity.

Fidelity Service Contracts - In 1998 the State Treasurer, a3 Trustes, with the edvice and consent
of the Advisory Commissicn and approval of the Governor and Executive Council, coniracted
with Fidelity 1o peovide investment, management, and administrative support a3 3 result of n
rigorous Request for Proposal process. The two resulting service contracts {the Investment
Management Agreement and the Management & Adminisirative Services Agreement) expire in
2013, with & $-yeat option having been exercised in 2009 25 & result of Governor and Executive
Council approval. A a result, the contract with Fidelity will remain in effect through 2018,
Besides New Hampshire, Fidelity currently manages the siate-sponsored plans of Arizona,
Delaware, and Massachusetts. Contraciually, bowever, the New Hampshire UNIQUE Program
is Fidelity's national plan when marketing and promoting college savings plans.

Amendments to these agreements have been made [tom lime 10 time in order 1o remain
compiant with Section 529 of the federal 1ax code and federal inveslment disclomure
requirements. Additionsl smendments have edded investment options, enhanced technology and
services, and reduced participant entry and sccount maintenance costs and contribution
minimums (0 promole savings, especially among middic und lower income familics.

ted Amend = In order to deliver enhanced service and reporting to participants in the
FA 529 Plan, which is distributed through third-party invesimen: advisors, Fidelily has proposed
the migration Lo a growing and more cificient industry piatform known as omnibua
recordkeeping. Omnibus recordkecping is the tenn used to describe panticipant recordkecping
adiminisiered 1 the advisor broker-dealer level, with daily ransactions sent in the aggregate io
Fidelity as plan administrator. There are compeliing benefits to plan participants that would
result from this conversion.
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Currently, third-party investment advisors offcring the FA 529 Plan to their invesiors arc not sble
10 repaet 529 plan asscis on a consolidated basis alomy with othey asscis administerod by those
advisors (i.c., retirement, medical savings, 1¢.). Such reporting is done via periodic statements
genereted and submitted separately by Fidelity. Any third panty broker-dealcr agrecments
. entzred into by Fidelity will be based on the ability of thoss parties 1o provide resl-iime reporting
grinularity sl the participant leveh, with the resulling consolidstion providing antare
comprehentive investmens assessment for their inveators. In sddition, while there is anticipated
10 be 110 negative cnst impect (o panicipants a3 a resuli of omnibus recordkeeping, it is possible
that perticipants may realize savings s lota] investment aseets on a given broker-deater’s
reporiing sysiem could rise due to omnibus recordkeeping of FA 529 Plan esxels.

Ormnibus recordkeeping relationships between Fidelity and third party broker-deaters do not
create any conflicts with State of New Hampshire competitive bidding requirements, pursuant (o
RSA 195-H:4(b), as such sgreements constitute independent erma-length agreements befwecn
Fidelity, &5 plan sdministrator, and the vendors it selects in the delivery of thesc services 1o plan
participants. 1 is also worth noting that asa rapidly growing number of plan administrstors
implemsent omnibus recordkeeping, those advisor-sold plans which do not make 2 similar
operationa! iransition arc likely to experience & competitive dissdvantage in the industry, as
broker-dealers will incressingly partner exclusively with advisor-sold plans which do.

At this time we beligve it is in the best interest of the New Hampshire Fidelity Advisor 529 Plan
and it penicipants for Fidelity to continus its ¢ffons to pursue omnibus recordkecping 3
relationships with third perty broker-dealers that it determines can mect the criteria described
above.

Respectfully Submitted,

Catherine A,
Stae T

Auachments:
Execuiad Restated Management And Administretive Services Agreement (the

“MASA™) dated Apri) 28, 2003 between the State Tressurer, as Trusioc, and
FMR LLC, Strategic Advisers, Inc., d/tva Fidelity Strategic Advisers, Inc,
and Fidelity Brokerage Services LLC (enllectively referred 10 as “Fidelity™),

a3 ainended.




NEW HAMPSHIRE COLLEGE TUITION SAVINGS PLAN

RESTATED MANAGEMENT AND ADMINISTRATIVE SERVICES AGREEMENT

This Agreement is entcred into by and among FMR LLC, ("FMR") 2 Delaware
corporation, Strategic Adviscrs, Inc., a Massachusetts corporation, d/b/a Fidelity Strategic
Advisers, Inc. ("Strategic"), Fidelity Brokerage Services LLC. a Delaware limited liability
company ("I13S") (FMR, Strategic and FBS together being referred to as "Fidelity"), and the
Treasurer, Statc of New Hampshire, acting as trustee (the "Trustee") of the New Hampshire
Higher Education Savings Plan Trust (the "Trust").

WHEREAS, the State of New Hampshire ("the Statc") has adopted legistation (the
"Authorizing Legislation") enabling the State to establish and maintain the New Hampshire
Coliege Tuition Savings Plan (the "Plan") and to provide for the administration and

operation of the Plan;

WHEREAS, such legisiation established the New Hampshire College Tuition
Savings Plan Advisory Commission (thc "Commission") to determine a vehicle for the Plan;

WHEREAS, the Statc has established the Trust, with the Treasurer of the Statc of
New Hampshire as trustee (the "Trustee"), under the laws of the State of New Hampshire as
a vehicle to establish the Plan and (o allow participants to establish accounts with the Trust
(the "Accounts”) and to save assets to fund the costs of higher education expenses;

WHEREAS, the Plan allows contributions 1o be made to the Trust by participanis
who have executed a Participation Agreement with the Trust, and the Plan provides for the
administration and investment of such contributions;

WHEREAS, the Trusi authorizes the Truslee 1o enfer into one or more contracts to
obtain administrative, marketing and management services for the Plan;

WHEREAS, the Trustee has retained Fidelity to provide administration, marketing
and investiment management services to the Plan;

NOW, THEREFORE, the parties do hereby agrec as follows:

[. APPOINTMENT OF FIDELITY AS SERVICEE PROVIDER; SERVICES TO BE
PROVIDED

1.1 ‘The Trustce hereby appoints Fidelity to provide all services necessary to
implement the markeling, invesiment management, administration and record-keeping
aspects of the Plan (the "Services"), During the term of this Restated Agreement the Trustee,
the Trust or the Plan will not enter into any service or management contracts with any vendor
other than Fidclity to provide the same or similar services (o the Trust or the Plan as the
Services described in this Restated Agreement without the express wrilten consent of



Fidelity. Notwithstanding the foregoing, the parties agree that the Trustee may, in its sole
discretion and without the consent of Fidelity, (rom time to time, a1 the Trust's cxpense, hire
any such auditors, advisers or consultants as the Trustec may in its sole discretion deem
appropriate to review, cvaluate or othcrwise advise regarding the Plan, or any aspect of the
Plan, or the performance of the Scrvices by Fidelity. Fidelity agrecs that it shall cooperate
with any such auditors, advisers or consultants hired by the Trust provided such cooperation
does not unreasonably interfcre with the performance of the Services.

1.2.  The parties acknowledge that one Portfolio of the Trust shall not invest in
securities (as that tenm is defincd undcr the Securities Act of 1933, the Investment Company
Act of 1940, or the Investment Advisers Act of 1940) and that pursuant to the direction of
the Trustee, shall be limited to making only deposits at a bank insured by the Federal Deposit
Insurance Corporation (“Bank Deposit Portfolio”). In connection with each Pontfolio of the
Trust other than the Bank Deposit Portfolio, Strategic will provide investment management
services with respect to the investment of money in the Portfolios of the Trust. Strategic
shall enter into a separate investment management agreement with the Trust. Such
agreement shall be consistent with the requirements of the Investment Advisers Act of 1940
and any other applicable taws and regulations, including the requirements of Section 529 of
the Internal Revenue Code and any guidance thereunder provided by the U.S. Treasury

Department and/or the Intenal Revenue Service.

1.3 FBS will create and implement a statewide and national marketing program
for the Plan, and will sell interests in the Trust. FBS or an affiliate will also solicit other
brokerage firms, banks and other financial intermediaries 1o solicit interests in the Trust.
Interests in the Trust may be (i) maintained through FBS brokerage accounts and recordkept
by FBS or an affiliate, (if) maintained in an account with an unaffiliated regisicred broker-
desler or bank and recordkept by FBS or an affiliate (“Advisor Account”), ot (iii) maintained
in an account with an unaffiliated registered broker-dealer or bank and recordkept by an
unaffiliated registered broker-dealer or bank (**Advisor Omnibus Account™), and the Advisor
Omnibus Account may be established, transmitied, and maintaincd through the National
Securities Clearing Corporation (“NSCC™). Each interest in the Trust is a dircct relationship
between a contributor and the Trust. Sales and marketing services may include, in the best
judgment of FBS, any or all of the following: (1) advcrtiscments by means of dircct mail,
radio, television, Internet or any other medium; (2) education of the public and the financial
press through press releases, informational brochures, etc.; and (3) such other activities as
FBS may deem advisable. FBS shall present such marketing program and materials to the
Trustee for approval prior to using such marketing program and matcrials, which approval

shall not be unreasonably withheld.

1.4 Except for the Scrvices set forth in Schedule A attached hereto and those
described in the second paragraph of this section 1.4, FBS or an affiliate shall perform all
administration and rccord-keeping services necessary to carry out the purposes of the Plan,
including, but not limited (o, the following: (1) maintaining records showing account
balances, contributions, investments, tax basis, elc.; (2) tax reporting services, including the
furnishing of required information to Plan contributors and beneficiaries, the Internal
Revenue Service and state tax authorities; (3) collecting from each account all required fees,
including the initial application fee, and all daily and annual charges, and disbursing that



portion of such collected fees as is payable to the Trust pursuant to this Agreement or the
investment management contract required by paragraph 1.2 hereof to appropriate accounts as
may be designated by the Trustee from time to time; and (4) maintaining compliance of the
Plan with all applicable state and federal laws and regulations, including but not limited to
filing any applications, statements or notices as the case may he with any fedcral or state

governmental authority.

FBS or an affiliate may, at its own expense and discretion, establish or amend separate
selling agreements (“Selling Agreements™) with unaffiliated registered broker-dealers and
banks to perform certain administrative and record-keeping services for the Plan related 10
Advisor Omnibus Accounts. The Selling Agreements will set forth (1) the specific Services
performed by unaffiliated registered broker-dealers or banks, and (2) the terms and
conditions with which the broker-dealers and banks agree to comply regarding their
performance of such Services, including but not limited to compliance with applicable
fcderal and state laws and the rules and regulations of authorized regulatory agencies
thercunder and with the offcring statement terms and conditions. The entering into of any
such Selling Agreement or other agreemenis shall not absolve Fidelity of any of its liabilitics

or responsibilitics under this Restated Agreement.

1.5 Except for the Services sct forth in Schedule A attached hereto and those
described in the sccond paragraph of this section 1.5, the perfonnance of the Services shall
be carricd out by employecs of Fidclity. Fidelity shall at its own cxpcose provide all
personnel necessary to perform the Services. Fidelity warrants that all personnel engaged in
the Services shall be qualified to perform the Services, and shall be properly licensed and
otherwise authorized to do so under all applicablc laws. Unless otherwise authorized in
writing, during the term of this Agrcement, and for a period of six (6) months after the
termination or expiration of this Agreement, Fidelity shall not hirc, and shall not permit any
subcontractor or other person, firm, or corporation with whom it is engaged in a combined
effort to perform the Services to hire, any person who is a State employee or official, who is
materially involved in the procurement, administration, or performance of this Agrccment.
Notwithstanding anything in this Agreement to the contrary, Fidelity may subcontract with
other companies in the Fidelity Investroents group of companics or with the approval of the
Trustee, which approval shall not be unreasonably withhcld, with unaffiliated third-party
vendors 10 provide services that will enable il to perform the services described in paragraphs
1.3 or 1.4 or may othcrwisc utilize the employees of such Fidelity companies or unaffiliated

third-party vendors.

FBS or an affiliate may, at its own expense and discretion, establish or amend
separate selling agreements (“Selling Agreements™) with unaffiliated registered broker-
dealers and banks to perform certain administrative and record-keeping services for the Plan
related 1o Advisor Omnibus Accounts. The Sclling Agreements will set forth (1) the specific
Services performed by unaffiliated registered broker-dealers or banks, and (2) the terms and
conditions with which the broker-dealers and banks agree to comply regarding their
performance of such Services, including but not limited to compliance with applicable
federal and state laws and the rules and reguiations of authorized regulatory agencics
thereunder and with the offering statement tcrms and conditions. The entering into of any
such Selling Agreement or other agreements shall not absolve Fidclity of any of its liabilities



or responsibilitics under this Restated Agreement.

1.6  FDBS shall create an offcring document or documents for the Plan, and a form
of agreement between the Plan and Plan contributors. FBS shall present such offering
malerials to the Trustee for approval prior to using such offering materials, which approval
shall not be unreasonably withheld.

1.7 FMR shall assist the Trustee, the Commission and the Plan in developing and
implementing such administrative rules as may be required from time to time to ensure
compliance of the Plan with applicable statc and federal laws, including the College Tuition

Savings Plan statute codified as RSA Chapter 195-H and applicable provisions of the
Internal Revenue Code of 1986, as amended, and regulations promulgated thereunder.

1.8  FBS shall perform all bank administrative services in connection with the
Bank Deposit Portfolio, including but not limited to bank evaluation and selcction (subject to
the direction and approval of the Trustee) contract ncgotiations, bank monitoring, risk
review, credit analysis, and contingency planning (“Bank Administrative Services™).

1I. REPRESENTATIONS AND WARRANTIES
2.1 The Trustee hereby represents and warrants as follows:

(a) at the time of the execution of this Restated Agreement and the Restated investment
management contract required by section 1.2 (the "Restated Administration Agreements"),
the Trust is a trust duly organized, validly existing and in good standing under the laws of

the State of New Hampshire;

(b) at the time of the execution of the Restated Administration Agreements, the Trustee
has the full legal right, power and authority to execute and deliver the Administration
Agreements and to consununate Lhe transactions contemplated thereby;

(c) the execution and delivery of the Restated Administration Agrecments has been duly
and validly approved by the Commission and the Truslee in accordance with all applicable
state laws including the Authorizing Legislation,

(a) no consents or approvals of any agency or instrumentality of the Statc of New
Hampshire or of any third party are necessary in connection with the execution and delivery
by the Trustee of the Restated Administration Agreements and the consurunation of the

ransactions coniemplated hereby; and

(e) to the best of the Trustee's knowledge, the execution and delivery of the Restated
Administration Agreements and performance of the Restated Administration Agreements
will not conflict with or constitute on the part of the Trustee a breach or default under any
agreement or other instrument to which the Trustee is a party or any existing law,
administrative regulation, court order or consent decree to which the Trustee is subject.

2.2 Each of FMR, Strategic and FBS hereby represents and warrants as follows:



(a) FMR, Stratcgic and FBS each is a corporation duly organized, validly cxisting and in
good standing under the laws of the jurisdiction under whosc laws it is organized,

(b) FMR, Strategic and FBS each has the full legal right, power and authority to execute
and deliver the Restated Administration Agreements and to consummate the transactions

contemplated thereby;

(c) FMR, Strategic and FBS each has obtained all necessary corporate actions approving
the execution and delivery of the Restated Administration Agreements;

(d) no consents or approvals of or filinps or repistrations with any court, administrative

agency or commission or other governmental authority or instrumentality or with any third-

party are necessary in conncction with the execution and delivery by FMR, Strategic or FBS
of the Restated Administration Agreements and the consummation of the transactions

contemplated hereby; and

(e) to the best of the FMR's, Strategic’s and FBS's knowledge, the execution and
delivery of the Restated Administration Agreements and performance of the Restated
Administration Agreements will not conflict with or constitute on the part of FMR, Strategic
or FBS a breach or default under any agreement or other instrument {o which any of FMR,
Strategic or FBS is a party or any existing law, administrative regulation, court order or
consent decree (o which FMR, Strategic or FBS is subject.

2.3 FBS represents and warrants that it is a broker-dealer registered as such with
the U.S. Securities and Exchange Commission and the various states.

2.4  Strategic represents and warrants that il is an invesiment adviser registered as
such with the U.S. Securities and Exchange Commission and the various states. Strategic
represents and warrants that its dircctors, officers, cmployees, and other individuals or
entitics dealing with the money and/or sccuritics of the Trust are and shall continue to be at
all times covered by blanket Fidelity bond or similar coverage in an amount not less than that
required currently by rule 17g-(1) of the Investment Company Act of 1940 or related
provisions as may be promulgated from time to time. The aforesaid bond shall include
coverage for larceny and embezzlement and shatl be issued by a reputable bonding company.
Strategic represents and warranis that it is covered by an errors and omissions insurance
policy in an amount not less than $10 million and that it will continue to maintain such
coverage or similar coverage during the term of this Restated Agreecment.

2.5  FBS represents that il will provide administrative scrvices for the Plan sold
directly to the public (“direct-sold Plan”) under this Agrecment in accordance with the
Administrative Performance Goals (“Administrative Goals™) approved by the Trustee and
attached to this Agreement as Schedule B. The Trustee and Fidelity shall review and may
modify such Administrative Goals annually based on actual administrative performance,
industry best practices, and national trends.



Ill. STRUCTURING OF PROGRAM

3.1  Fidelity shall use its best judgment in structuring ail of its activitics under the
P’lan so that the Plan may constitute a "qualified tuition program” under section 529 of the
Inlernal Revenue Code. Fidelity shalt consult with such legal advisers as it deems
appropriate with respect to issues concerning federal and state tax and securities laws. Afier
consultation with the Trustec, Fidelity may, in accordance with its best judgment, seek such
legal comfort concerning the status of the Plan under federal and state tax and securities laws
as it deems advisable. This may include some, all or none of the following: secking or
obtaining (1) a private letter ruling from the IRS, (2) no-action letters from the U. S.
Securities and Exchange Commission and/or from state sccuritics regulators, (3) opinions of

counsel, or (4) other legal rulings or advice.

32 During the Initial Term, the Trustee, the Trust or the Plan will not ¢stablish
any other program intended {o be a program qualified under section 529 of the Codc
established and maintained by the State pursuant to the authority granted by laws existing on
the Effective Date, excluding, however, any prepaid tuition plan. Fidelity acknowledges that
nothing in paragraph 3.2 shall be construed to bind the legislature of the State from cnacting
lcgistation that may authorize the establishment of an additiona) plan or program.

1V. COSTS AND EXPENSES

4.1  TFidelity shall bear all the costs and expenses associated with (1) developing
and implementing a marketing plan for the Plan, including all costs of printing, mailing and
othcrwise distributing advertisements and informational materials; (2) developing and
implementing legal agreements between the Plan and contributors and beneficiaries of the
Plan; (3) providing administrative and record-keeping services for the Plan; (4) developing
and implementing any Plan documents and contracts, including legal agreements between
Fidelity and the Trust for the provision of the Services by Fidelity to the Plan; and (5) except
as otherwisc specifically provided in this Agreement, all costs and expenses associated with

providing the Services.

4.2 Unless otherwise agreed to by Fidelity in writing, the Trust shall bear all the
costs of formation of the Trust, any costs related to the compensation of the Trustec or
cmployees of the Office of the State Treasurer who may from time (o lime perform services
with respect to the Trust, insurance, if any, for the Trusiee or any member of the
Commission, meetings of the Trustee and/or the Commission, etc. Fidelity and the Trustec
may ncgotiate an arrangement under which Fidelity will distribute to the Trustee in advance
of the date when such funds would otherwise be distributed to the Trustee such portion of the
daily charge which is payable to the Trustee under this Restated Agreement or the
invesiment management contract required by paragraph 1.2 hereof, as may be rcasonably
determined to be necessary to cover administrative expenses incurred by the Trust. In no
event shall the Trustce pay Fidelity any fee, interest or other return on any funds distributed
in advance to the Trustee pursuant to this paragraph 4.2. Funds distributed in advance to the
Trustee pursuant to this paragraph 4.2 shall be deducted from later {ecs paid to the Trustee
over such period of time as the Truslce and Fidelity shall mutualty determine based on the

revenues from the Plan and the expenses of the Trust.



43 The investment management contract between Strategic and the Trust
required under Section 1.2 hereof shall contain a provision under which Strategic shall be
compensated for its investment management services in accordance with the terms of such
investment management agreement, During the term of this Restated Agreement, the
payment by the Trust of such compensation as provided in such investment management
agreement shall be the only, and the complele, reimbursement 1o Fidelity for all expenses, of
whatever nature, incurred by Fidelity in the performancc hercof with the exception of the
compensation paid by the Trust Lo FBS for the performance of services in connection with
the Bank Deposit Portfolio as set forth in Schedule C attached hereto. The Trust, the
Trustce, the Plan, and the State shall have no liability to Fidelity for fees or compensation for
the Services other than such compensation as set forth in the separate tnvestment
management agreement between Strategic and the Trust and on Schedule C attached hereto.
Fidelity shall not distribute through a given distnibution channel (Retail, Advisor,
Workplacc, etc.) porifolios of any other State’s 529 plan if the asset-based charges assessed
against such portfolios, and account level fees assessed against accounts itvesting in such
porifolios, arc less than that charges made against Portfolios and Accounts distributed
through the same distribution channe! within the Plan.

V. FIDELITY COMMITMENT TO THE PLAN

5.1  Fidelity will use its best efforts to obtain participants for the Plan. Except as
described in the remainder of this paragraph, Fidelity will initially present potential
participants with offering materials for thc Ncw Hampshire program and no other qualificd
tuition program. However, if a person is a resident of a statc providing for favorable state
income tax treatment with respect to such state's tuition program, such as an exemption from
state income (ax of earnings on amounts maintained in such program, Fidelity may market
such state’s program to that siate's residents in lieu of or in addition to the New Hampshire
Plan. Also, Fidelity may market another statc's tuition program to anyonc with an affiliation
to another state, or schools located in another state. Affilialion lo another state shall mean
past, present or future residency in another state, graduation from an institution of higher
education in another state, an expressed desire (o participate in another state's program, or
affiliation with another state based on employment or family relation. Nothing in this
paragraph shal] be construed to require Fidelity to do anything that would, in its rcasonablc
judgment, contravenc any requircments of applicable law or regulation.

5.2  Fidelity is committed 1o investing in product and technology enhanccments
for the Plan during the First Renewal Term, which shall includc the Initial Term, of this
Restated Agreement and any subsequent Renewal Periods as defined in Scctions 7.2 and 7.3
hereto. Fidelity's proposcd product and technology enhancements for the Plan over the next
five years includc (a) launch of an online payment distribution functionality on fidelity.com
for the direct-sold Plan, and (b) the development and launch of a FDIC-insured investment
option for the direct-sold Plan. In addition, Fidelity will continue to engage the Trustee in
the long-term strategic planning for the Plan and present program updates to the Trustee,
which will periodically include details on proposed praduct and technology enhancements
for the Plan on a quarterly basis or more frequently, as nceded and mutually agreed upon by
Fidelity and the Trustee. The parties acknowledge that the program updates are directional
in nature and may be modificd at any time by the parties and that any proposed



enhancements o the Plan will be implemenicd upon the mutual consent of Fidelity and the
Trustee.

VI. MUTUAL COOPERATION

The parties recognize that mutual cooperation is essential for the functioning of the
Plan and understanding of the risks involved, and agree to consult fully and freely with each
other on matters of mutual concern. Each party agrees (o cooperate fully with the other in
order for the Plan to qualify under section 529 of the Intenal Revenuc Code and remain in
compliance with al! applicablc laws and regulations of every kind. The Trustee, the Trust
and the Plan will undertake their best efforts to ensurc that the Statc does not take any action
that might jeopardize the status of the program undcr scction 529 of the Code. The parties
shalil establish a regutar schedule of meetings to discuss operational, legal and other
developments that might reasonably be expected to impact the Plan. Without limiting the
generality of the foregoing, each party agrees to furnish the other with such financial,
operational and other information, on a timely basis, as may be reasonably requested by the

other.

VIl. TERM OF AGREEMENT; TERMINATION; EFFECT OF TERMINATION

7.1 Effective Date, This Restated Agreement shall be effective as of October 1,
2012,

7.2 Term. This Restated Agreement shall remain in effect for a term ending on
December 31, 2018 (the "First Rencwal Term”, which shall include the “Initial Term” as

extended by this amendment).

73 Renewal. This Restated Agreement may be continued for additional five-year
periods upon the mutual consent of the Trusice and Fidclity in a written instrument executed
by the parties and approved by the Govemnor and Executive Council as may be required
under then applicable state law.

74  Tenmination. This Restated Agreement may be terminated at any time,
whether before or after the conclusion of the Initial Term, by mutual consent of the Trustee
and Fidelity in a written instrument executed by the parties. This Restated Agreement may
also be terminated subject 1o and in accordance with the following paragraphs of this Section

74.

(a)  Termination by the Trustee with Cause. Subject to the provisions of this Section
7.4(a), this Restated Apreement may be terminated at any time by the Trustee, whether
before or after the conclusion of the Initial Term, upon the occurrence of any onc of the
following events: (i) provided that the Trust is not then in material breach of any
representation, warranty, covenant or other agreement contained herein, if Fidelity shall have
committed a material breach of any of its covcnants or agreements set forth herein or in the
investiment management contract required by Section 1.2 hereof or shall have failed to
perform the Services in accordance with the terms of the Restated Agreecment, which breach
or failure is not cured within six months following written notice from the Trustee of such



breach; (ii) if Fidelity has produced investment performance with respect to the assets of the
Trust that is substantially below levels of investiment performance with respect to assets of
similar type and amount hat arc invested in investments similar to those authorized under
the investment management guidelines established pursuant to the investment management
contract required by Section 1.2 hercof and such substantial underperformance shall have
continued for a period of 24 months; (iii) if, al any time after December 31, 1998, Fidelity
has engaged in any activities which make the Trustee's continued involvement in the Plan
economically unsound; or (iv) if subsequent legislation, whether state, federal or otherwise,
makes the continued operation of the Plan uneconomic or not in the best interests of its
contributors and/or beneficiarics. In addition to giving writtcn notice of breach or failure
pursuant to section 7.4(a)(i), the Trustec may suspend payments (o be made to Fidelity under
this Restated Agreement and the investment management contract required by section 1.2
hereof, and if such breach or failure is not cured within six months following written notice
from the Trustee of such breach, the Trustee may order that the portion of the payments
which would othcrwise accrue to Fidelity during the period from the date of such notice until
such time as the Trustee has determined that Fidelity has not cured the breach or failure shall
never be paid 1o Fidelity. Nothing in this section 7.4(a) or any other provision of this
Restated Agreement shall limit the Trustee's right or ability 1o pursue any other remedy
available to it at law or in equity or both,

(b} Termination by Fidelity with Cause. Subject to the provisions of this Section 7.4(b),
this Restated Agreement may be terminated at any time by Fidelity, whether before or after
the conclusion of the Initial Term upon the occwrence of any one of the following cvents: (i)
provided that Fidelity is not then in material breach of any representation, wamanty,
covenant or other agreement contained herein, if the Trust shall have committed a material
breach of any of its covenants or agreements sct forth herein, which breach is not cured
within six months following written notice from Fidelity of such breach; (ii) if the Trustec
shall have terminated the investment management contract required by Section 1.2. hereof,
excepl if the Trustee shall have terminated either of the Restated Administration Agreements
for causc; (iii) if, at any time after December 31, 1998, the State, the Trustee, the Trust, or
any other instrumentality of the State that is involved in the management, direction or control
of the business of the Plan, has engaged in any activities which make Fidelity's continued
involvement in the Plan economically unsound; or (iv) if subsequent legislation, whether
state, federal or otherwise, makes the continued operation of the Plan uncconomic or not in
the best interests of its contributors and/or beneficiaries.

(c)  Termination upon Expiration of the Initial Term without Cause. This Restated
Agreement shall be terminated upon expiration of the Initial Term unless at feast six months
prior to the expiration date the parties shall have agreed to renew this Agreement for an

additional term pursuant to Section 7.3 hereof.
7.5 Cffect of Termination.

(a)  Except as specifically provided clscwhere in this Restated Agreement and in this
section 7.5, upon termination of this Restated Agreement it shall immediately become void

and shall have no effcct.



(b)  Notwithstanding any lermination of this Restated Agreement, no party shatl be
relieved or released from any liabilities or damages arising out of its breach of any provision

of this Agreement,

(¢)  Ifthe Plan s to continue in opcration afler termination of this Restated Agreement,
Fidelity shal) make all reasonable efforts and shall perform such services as the Trustee in its
sole discretion shall determine are necessary and appropriate to enable the transition of the
Trust and i its assets from administration and management by Fidclity to administration and
managcmcnt by the Trustee or its designated representative or representatives (the
“Transition Services™). Fidelity and the Trustce agrec that any such transition shall be
performed in 2 manner which is in the best interests of Participants and Designated
Beneficiaries. Fidelity's obligation to provide and complete the Transition Services shall
survive and continue afler the termination of this Agreement until the earlier of the following
two dates: (i) such date, if any, as is communicated in writing by the Trustee to Fidelity that
Transition Services no longer need be provided; and (ii) twenty-four months from the

effective date of termination.

(d)  Ifthis Restated Agreement is terminated by Fidetity for cause in accordance with
section 7.4(b), or if this Restated Agreement is terminated by the Trustee without cause in
accordance with section 7.4(c), and if in each case the Plan is to continue in operation afier
such termination, then the Trustee shall pay compensation to Fidelity in accordance with this
section 7.5. The Trustee's obligation to pay such compensation to Fidelity shall survive and
continue after the termination of this Restated Agreement in accordance with the provisions
of this section 7.5. The payment amounts and the timing of payments shall be determined as

follows:

) Start with the amount of Trust assets in cach underlying mutual fund as of the
close of business on the last day during which this Restated Agreement is in effect (the
“Termination Date"). This amount with respect 1o each underlying mutual fund shall be

referred to as the "Fund Closing Asscts".

(2)  For cach underlying mutua! fund, multiply the Fund Closing Assets for the
particular fund by the fund's expense ratio as described in the prospectus for such mutual
fund that is in effect on the Termination Date. The resulting product shall be referred 10 as

the "Fund Transition Amount",

(3}  Take the sum of all the Fund Transition Amounts. This sum shal! be referred
10 as the "Transition Payment Base".

(4)  Subject to the provisions of Section 7.5(e) through 7.5(h), the Trustee shall
pay Fidelity an amount cqual to 75% of the Transition Payment Base within 30 days of the

first anniversary of the Tennination Date.

(5)  Subject to the provisions of Section 7.5(e) through 7.5(h), the Trustee shall
pay Fidelity an amount equal to 50% of the Transition Payment Base within 30 days of the
second anniversary of the Termination Date.



(6)  Subject to the provisions of Section 7.5(e) through 7.5(h), the Trustee shall
pay Fidclity an amounlt equal to 25% of the Transition Payment Base within 30 days of the
third anniversary of the Termination Date.

(¢)  The amount of the payment due pursuant to section 7.5(d){4) shall be reduced in an
amount equal to the revenue reccived by Fidclity attributable to Trust assets invested in
Fidelity-managed mutual funds during the first twelve-month period following the

Termination Date.

H The amount of the payment duc pursuant to section 7.5(d)X5) shai! be reduced in an
amount equal 1o the revenuc received by Fidelity attributable to Trust assets invested in
Fidelity-inanaged mutual funds during the second twelve-month period following the

Termination Date,

(8) The amount of the payment due pursuant to section 7.5(d)(6) shall be reduced in an
amount equal to the revenue received by Fidelity attributable to Trust assets invesicd in
Fidelity-managed mutual funds during the third twelve-month period following the
Termination Date.

(h)  In addition to any reductions in the payments determined in accordance with sections
7.5(¢), (f) and (g), the Trustee shall also be entitled to a further reduction of the payment due
with respect to a given twelve-month period determined as follows:

(1)  Start with any amounts that are:

() transferred by Participants from the Trust to another savings-typc plan
(but not a pre-paid plan) qualified under section 529 of the Code, which plan's asscts
arc managed cxclusively by Fidelity at the time of such transfer; and

(ii) transferred during the period from the Termination Date to the date of
determination of the possibte reduction under this section 7.5(h).

This amount shal] be referred 1o as the "Transferred Assels”.

(2) Subtract the Transferred Assets from the Fund Closing Asscts. This reduced
amount shall be trcated as the “Transilion Payment Base” for the applicable twelve-month
period specified in sections 7.5(dX4)-(6).

() The Trustee and Fidelity shall cooperate fully in making atl efforts
necessary 1o detenmnine the amounts described in Subscctions 7.5(e), (f), (g) and (h).

7.6 Solicitation of Accounts After Termination. If this Restated Agreement is
tenninated in accordance with scction 7.4 hereof, Fidelity agrees that prior to making any
direct soficitation of any. participant or beneficiary of a Trust account requesting such
participant or beneficiary to transfer of such account to another plan qualified under section
529 of the Code (a "Solicitation Request"), Fidelity shall submit any proposed Solicitation
Request to the Trustee for its review at least two weeks before such material's intended use.



‘If the Trustee objects to the form of the proposed Solicitation chuest in writing to F:dellty
‘within five busincss days followmg submission of the proposed Solicitation chucst then’
Fidelity will not use such materials and Fidelity and thc Trustee shall cooperate to develop a
mutually acceptable format for the Solncnauon chucsL If the Trustee does not object to the
form of the proposed Solicitation chucs( wnthm five buslncss days, then Fidélity may use
such materials. If the parties are unable to agree on ‘the format for e Solicitation Reguest,’
then' Fldehty may use the proposed materials unless the Trustee shall have obtained an order

from a court of competent jurisdiction prohibiting such use.
VIl INDEMNIFICATION

Fidelity shall defend, indemnify and hold harmless the State, its officers and
cmployees, including the Trustee, the Trust and the Commission, from and against any and
all losses suffered by the State, its officers and employees, including the Trustee, the Trust
and the Commission, and any and all claims, liabilities or penalties asserted against the State,
its officers and employees, including the Trustee, the Trust and the Commission, by or on
behalf of any person, on account of, based or resulting from, arising out of (or which may be
claimed (o arise out of) either (i) the acts or omissions of Fidelity or its affiliates, agents,
subcantractors or subconsulants, relating to the qualification of the Plan under section 529
of the Code; or (ii) the negligence, gross negligence, reckiess disregard or willful misconduct
of Fidelity or its affiliates, agents, subcontractors or subconsultants in the performance of the
Services required hereunder, except in both cases to the extent such liability or damage is
caused by the negligence, gross negligence, reckless disregard or willful misconduct by the
State, its officers or employees, including the Trustee, the Trust and the Commission.
Notwithstanding the foregoing, nothing herein contained shall be deemed to constitute a
waiver of the sovereign immunity of the State, which immunity is hereby reserved to the
State. This covenant shall survive the termination of this Restated Agreement,

IX. MISCELLANEQUS

9.1 In the performance of this Restated Agreement, Fidelity is in all respects an
independent contractor, and is neither an agent nor an employec of the State. Neither Fidelity
nor any of its officcrs, employees, agents or members shall have authority to bind the State
or receive any benefits, worker's compensation or other emoluments provided by the State 10

its employees,

9.2 Inconnection with the performance of the Services, Fidelity shall comply
with all statutes, laws, regulations and orders of federal, state, county or municipal
authorities which impose any obligation or duty upon Fidelity, including but not limited to
civil rights and equal opportunity laws. During the term of this Restated Agrecment, Fidclity
shall not discriminate against employees or applicants for employment because of race,
color, religion, creed, age, sex, handicap or national origin and will take affirmative action to

prevent such discrimination,

9.3 Fidelity shall not assign, or otherwise transfer any interest in this Restated
Agrecment without the prior writtcn consent of the Trustee.



9.4  On or after the effective date of this Restated Agrcement, all Data (dcfined
below) developed, produced or obtained by Fidelity shall be the property of the State, and
shall be retumed to the State upon termination of this Restated Agreement for any reason.

All data shall be kept confidential and not disclosed by Fidelity or any agent, subcontractor
or subconsullant, or other person or entity that obtains data in conjunction with the
performance of this Restated Agreement without the prior writicn consent of the Trustee,
except as otherwise required by law or this Restated Agrecment. As used in this Restated
Agreement, the word "Data” shall mean all information and things developed or obtained
during performance of or acquired or developed by reason of this Agreement, including but
not limited to studies, reports, files, drawings, analyses, designs, all marketing materials of
any kind, all trademarks, servicemarks and tradenames developed for the Plan, computer
printouts, notes, letters, customer lists, memoranda, papers and documents, whether finished
or unfinished and all data of any kind relating to Accounts maintained with the Trust or the
Plan. The Trustee acknowledges that this Restated Agreement does not involve the
acquisition by the Trustee of any computer programs or other internal administrative systems
developed by Fidelity and used to enable Fidelity to provide the Services required hereunder.
All trademarks, servicemarks and tradenames owned by Fidelity, any data relating to Fidelity
customers except as such data relates (o Accounts maintained with the Trust or the Plan, and
any proprietary administrative, computer or technical programs or systems developed and
used by Fidelity to enable Fidelity to provide the Services required hereunder is and shall

remain the property of Fidelity.

9.5  No failure by the Trustee or the Trust to enforce any provisions hercof afler
any breach or failure to perform shall be deemed & waiver of its rights with regard to such
event, or any subsequent breach or failure to perform. No such failure to enforce any
provision hereof shall be deemed a waiver of the right of the Trustee or the Trust to enforce
each and all of the provisions hereof upon any further or other default on the part of Fidelity.

9.6  This Restated Agreement shall be construed ir accordance with the laws of
the State of New Hampshire, and is binding upon and inures to the benefit of the parties and

their respective successors and assigns.

9.7  The parties hereto do not intend ta benefit any third parties and this Restated
Agreement shall not be construed 1o confer any such benefit.

98  This Restated Agrecment, which may be executed in a number of
counterparts, each of which shall be deemed an original, constitutes the entire agreement and
understanding between the parties, and supersedes all prior agreements and understandings

relating hereto.

9.9  During and for a rcusonablc period or such other period as the law may allow,
after the term of the Restated Agrecment, Fidelity shall permit the Trustee or its agents
(including but not limited to independent public accountants or consultants of any kind
sclected by the Trustee) at any reasonable times during business hours, to inspect, at the
expensc of the Trust, the Data (dcfined above) created and maintained pursuant to this
Restalcd Agreement for reasonable audi( and inspection by the Trustee.



9.10  This Reslated Agreement may be amended, waived or modified only by an
instrument in writing signed by the parties hereto and such amendment, waiver or
modification will only become effective after such review and approval by the Governor and
Executive Council of the State of New Hampshire required under then applicable state law.

X . NOTICES

Any notice, instruction, request, consent, demand or other communication required or
contcmplated by this Restated Agreement to be in writing, shall be given or made or
communicated by United States certificd or first class mail (or by FAX following
immediately by United States certified or first class mail), addressed as follows:

If to the Trust: New Hampshire College Tuition Savings Plan
State Treasurer, State of New Hampshire
25 Capitol Street, State House Annex, Rm, 121
Concord, New Hampshire 03301

If to Fidelity: FMR LLC
82 Devonshire Street
Boston, Massachusetts 02109

Attention: Mary A. Connors

provided that each party shall, by written notice, promptly inform the other party of any
change of address.



IN WITNESS WHEREQF, the parties have set their hand as of October 1, 201 2.

FMR LLC

By: @%— (')/2 @,4%_—

Steven F. Schiffman

Treasurer

Acknowledgment: State of pnQaSaciayseds County of _£<Sex

On "Nl , 2012, before the undersigned officer, personally appeared the persan
identified above, or satisfactorily proven 1o be the person whose name is signed above, and
acknowledged that s/he executed this document in the capacity indicated above.

Signature of Notary Public.c_ NauchsQo, &(?:

(seal)

¥IDELITY BROKERAGE SERVICES LLC

Acknowledgement: State of Rhode N LnJ , County of. JOROU ¢ Jep e

2012, before the undersigned officer, personally appeared the person

On ,!,gf?( e/ 5
identified above, or satisfactorily proven 1o be the person whose name is signed above, and
acknowledged that s/he exccuted this document in the capacity indicated above.

Signature of Notary Public: ¢ }g/‘ ﬁ ; 2,. /

(seal)
r?y N ‘b M gﬂfr

Notacy No. 3654 ¢
Expices 3]2)aor3



STRATEGIC ADVISERS, INC. d/b/a FIDELITY STRATEGIC ADVISERS, INC.

@w@%ﬂ

Derek L. Young
President

Acknowledgment: State of acsnclisett s , County of 5, £ £ [«

On sl . , 2012, before the undersigned officer, personally appeared the

person #dentified above, or satisfactorily proven to be the person whose name is signed
above, and acknowledged that s/he executed this document in the capacity indicated above.

Signature of Notary Publid:
(seal)




THE TREASURER OF THE STATE OF NEW HAMPSHIRE
acling as Trustec of
THE NEW HAMPSHIRE HIGHER EDUCATION SAVINGS PLAN TRUST

By: W
Catherinc A. Pripveficher
Treasurer, Staie ampshire

As Trustee

Approval by Attorney General (Form, Substance and Iixecution)

By: e—— >, Assistant Attorney General

On: Pl2rrr2




CERTIFICATE OF AUTHORITY
Stratcgic Advisers, Inc.
(the “"Company™)

In connection with the
Restated Managemient and Administrative Scrvices Agreement
Among
FMR LLC, Fidclity Brokerage Services LLC, and Strategic Adviscrs, Inc. d/b/a Iidelity
Strategic Adviscrs
And
the Treasurer of the State of New Hampshire
(the "Agrecmem")

L, Peter D. Stahl, Assistant Sccretary of Strategic Advisers, Inc. (the "Company”), do
hereby certify that Derek L. Young is the duly elected, appointed and qualified President of
the Company, is acting as such officer of the Company at the time of the signing of the
Restated Agreement, is duly authorized 10 sign the Restated Agreement on behalf of the
Company, and is empowered 10 bind the Company to the terms and conditions of the

Restated Agreement,
as of the date indicated below.

IN WITNESS WHEREOF, | have signed this Certifi

Date: 8/30/] 2

Peter D. Stah
Assistant Secretary



CERTIFICATE OF AUTHORITY
MR LLC
(the "Company")

In connection with the
Resiated Management and Administrative Services Agreement
Among
FMR LLC, Fidelity Brokcrage Services 1.1.C, and Stratcgic Advisers. Inc. d/b/a Fidelity
Strategic Advisers
And
The Treasurer of the State of New Hampshire
(the "Agreement”)

I, Peter D. Stahl, Assistant Secrelary of FMR LLC (the "Company"), do hercby
certify that Steven IF. Schiffman is the duly elected, appointed and quatified Treasurer of the
Company, is acting as such officer of the Company at the time of the signing of the Restated
Agreement, is duly authorized to sign the Restated Agreement on behalf of the Company,
and is empowered to bind the Company 1o the terms and conditions of the Restated

Agreement.

IN WITNESS WHEREOF, I have signed this Certificale of the date indicated below.

Date: %/30”&

Peter D. Stahl
Assistant Secrelary



CERTIFICATE OF AUTHORITY
Fidelity Brokerage Services LLC
(the "Company")

[n connection with the
Restated Management and Administrative Services Agrecment
Among
FMR LLC, Fidelity Brokerage Services LLC, and Strategic Advisers, Inc. d/bfa Fidelity
Strategic Adviscrs
And
the Treasurer of the State of New Hampshire
(the "Agreement™)

1, Peter D. Stahl, Assistant Secretary of Fidelity Brokerage Services LLC (the
"Company"), do hereby certify that James C, Burton is the duly elected, appointed and
qualificd President of the Company, is acting as such officer of the Company at the time of
the signing of the Restated Agreement, is duly authorized to sign the Restated Agreement on
behalf of the Company, and is empowered to bind the Company to the terms and conditions

of the Restated Agrecment.

IN WITNESS WHEREOT, 1 have signed this Certificate as of the date indicated below.

Date: @/ 30 / [

Peter D. Stahl
Assistant Secretary



SCHEDULE A

SUBCONTRACTORS

Pursuant 1o Sections 1.4 and 1.5 of the Restated Management and Administrative Services Agreement, the
Trustee hereby approves the following entities as subcontractors:

» CheckFree Services Corporation (a wholly-owned subsidiary of CheckFree Corporation, which is a
wholly-owned subsidiary of Fiserve Solutions, Inc.). CheckFree Services Corporation will provide
services including but not limited to payment processing and payment data transinissions for
Fidelity's 529 online distribution functionality for the direct-sold Plan.

e Wells Fargo Bank, N.A. (an unaffiliated third-party vendor (the “Bank™)) will hold depasits in a
FDIC-insured interested-bearing omnibus account for the Bank Deposit Portfolio.

» UMB Financial Corporation (an unaffiliated third-party vendor) will provide data transmission
service between the Bank and Fidelity for the Bank Deposit Portfolio.



SCHEDULE B

ADMINISTRATIVE PERF ANCE

These benchmarks represent administrative performance goals for the direct-sold Plan. These goals may b
reviewed and modified by the Trustee and FBS from time to time.

B ;."T“' | PRI 1,‘.“'-‘-. _ii‘.".?"'.! ..gln

',E'J""}‘-",' oL

Correspondence & Customer Relationships
Non-Financial Correspondence
Accuracy
Timeliness - Within 5 Days
Timelinass - Within 10 Days
E-mall Inquirios
Accuracy
Timeliness - Within 1 Day
Timeliness - Within 2 Days
Confirmations, Statements
Account Cenfirmations (Trade or Monetary)
Accuracy
Timeliness - Within 1 Day
Account Confirmations {(Non-Monetary)
Accuracy
Timeliness - Within 2 Days

Quarterly and Annual Account Statements (Non-Moneiary)
Accuracy

Timetiness - Within 6 business da
Enroliment Kit Processing
Enroliment Kits Mailed
Timeliness (online, in writing, phone rep) - Within 1 Day

Timeliness (online, in wriling. phane rep} - Whhin 2 Days
Chechk Processing

of month or quarter-end

Checks

Timaliness - Within 1 Da
Account Processing

New Account Set Up

Timelinass - Within 4 Day
Withdrawale

Accurgcy

Timeliness - Within 1 Day
Timeknags - Within 3 Days
VWebsite
Oniine Enroliment

Accuracy

Timeliness - Within 1 Day
Timalingss - Within 2 Ds

Call Center

Answer Time/Service Factor
Accuracy

Timeliness - Within 20 Seconds
Abandonment Rate

Percend of Callers who hang
Tax Reporting

p before their call is answered

LI % YRt ] 4'_ i

3w

Sl ee Ty T e
28%
85%
100%

85%
100%




Tax Reports
Accuracy
Timeliness - Federal Tax Reporting (to IRS) - By IRS Due Date
Timeliness - State Tax Reporting (1o FT8) - By FTB Due Dale
Timeliness: Individua! Tax Reporting - By Jan 31
Systems
Avallabllity
Notiflcation to the State within 1 Day




SCHEDULE C

BANK DEPOSIT PORTFOLIO FEE SCHEDULE

For the Bank Deposit Portfolio, the Trustec shall pay to FBS fees in the following amounts:

1. Program Management Fee

The Trustee shall pay to FBS a Program Management Fee of 0.00% to 0.05%, depending on the
daily Federal Funds Target Rate as set forth in the lable below, accrued and computed daily and payable
monthly against the assets in all Accounts in the Bank Deposit Portfolio so sold and maintained with the

Trust.

Federal Funds Tarpet Rate* | 0.00% - < 0.50% 0.50% - < 0.75% 0.75%+

Program Management Fee 0.00% 0.05% 0.05%
*FFederal I'unds Rate is the interest rate st which deposilory instituilons Jend batances to ¢ach other ovemight. The Federal Open Market

Commitice csiablishes the target rate for trading in the federal funds morket.

2. Bank Administration Fec

The Trustee shall pay 1o FBS a Bank Administration Fee of 0.00% to 0.40%, depending on the dails
Fedcral Funds Target Rate as set forth in the table below, accrued and computed daily and payable monthly
against the assets in all Accounts in the Bank Deposit Portfolio so sold and maintained with the Trust.

Federal Funds Target Rate* | 0.00% -<0.50% | 0.50%-<0.75% 0.75%+

Bank Administration Fee 0.00% 0.20% 0.40%
*Foderal Funds Rete is the interest rate &1 which depository institutions lend balances 1o cach other overnight. The Federal Open Market

Conmitiec establishes the target rate for trading in the fedecal funds merket.




