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PROVIDE A BRIEF SUMMARY OF THE CONTENT OF THE RULE:

The legisiative rule sets forth the requirements of the Jumpstart Savings Program. The rule sets forth definitions,
the process o open a Jumpstart Savings account, methods t0 change designated beneficiaries and account
ownership, how to terminate an account, fees associated with participation in the program, investment policies,
coninpution and distribution processes, qualified expenses, and confidential information provisions.

SUMMARIZE IN A CLEAR AND CONCISE MANNER CONTENTS OF CHANGES IN THE RULE AND A STATEMENT OF
CIRCUMSTANCES REQUIRING THE RULE:

HB 2001 was passed during the 2021 Regular Session of the Legisiature and §18-30A-6 authorizes the
Jumpstart Savings Board to propose legislative and emergency rules in accordance with §29A-3-1 et seq. of the
code.

SUMMARIZE IN A CLEAR AND CONCISE MANNER THE OVERALL ECONOMIC IMPACT OF THE PROPOSED
RULE:

A. ECONOMICIMPACT ON REVENUES OF STATE GOVERNMENT:

The legisiative rule does not have any economic impact on the revenues of state government.
However, when HB 2001 was passed during the 2021 Regular Session of the Legislature, the State Tax
Department fiscal note indicated that any potential general revenue ioss from the authorizing statute's
decreasing tax modifications and tax credits would be minimal.

B. ECONOMIC IMPACT ON SPECIAL REVENUE ACCOUNTS:

The associated fees for the Jumpstart Savings Program are a one-time implementation fee of $25,000,
an annual fee of $40, and a 30.25 per transaction ACH fee. Currently, the State Treasurer's Office
special revenue account will be ulilized to pay one time and ongoing fees associated with the
Jumpstart Savings Program,

C. ECONOMICIMPACT OF THE RULE ON THE STATE OR ITS RESIDENTS:

The legislative rule authorizes the charging of fees o account owners for the adminisirative expenses
of the program. However, the State Treasurer's Office anticipates to cover all associated fees for the
program. Therefore, the ruie will have zero fiscal impact for any participants in the program.



D. FISCALNOTE DETAIL:

Effect of Proposal Fiscal Year

2022 2023 Fiscal Year (Upon

Increase/Decrease |increase/Decrease |Full

(use "-") {use "-") Implementation)
1. Estimated Total Cost 0 0 0
Personal Services 0 0 0
Current Expenses 0 0 0
Repairs and Alterations 0 0 0
Assets 0 0 0
Other 0 ¥; 0
2. Estimated Total 0 0 0

Revenues

E. EXPLANATION OF ABOVE ESTIMATES (INCLUDING LONG-RANGE EFFECT):

N/A

BY CHOOSING 'YES', I ATTEST THAT THE PREVIOUS STATEMENT IS TRUE AND CORRECT.

Yes

James G Fuerhoff -- By my signature, | certify that | am the person authorized to file legislative
rules, in accordance with West Virginia Code §29A-3-11 and §39A-3-2.
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TITLE 112
LEGISLATIVE RULE
STATE TREASURER’S OFFICE

SERIES 20
JUMPSTART SAVINGS PROGRAM

§112-20-1. General.

1.1. Scope. — This rule provides the administrative requirements of the Jumpstart Savines
Program.

1.2. Authoritv. — W. Va. Code §18-30A-6.

1.3. Filing Date. —

1.4. Effective Date. —

1.5 Sunset Provision. — This rule shall terminate and have no further force or effect on Auosust
1, 2028.

§112-20-2. Definitions.

2.1 “Account” means a Jumpstart Savings Program account, established pursuant to W. Va.
Code §18-30A-1 et seqg. and this rule. Anv investment account issued bv the board or the trust
constitutes an interest in the Jumpstart Savines Program Trust and, for securities law purposes. is
classified as a municipal fund securitv issued by the trust.

2.2 “Account owner” means the individual who establishes and owns an account and who is
authorized to receive distributions, designate a beneficiarv, select investment options, if applicable,
and be ¢ligible to receive anv and all necessary state or federal tax documentation, according to
W. Va. Code §18-30A-1 ef seq. and this rule.

23 “ACH” means automated clearinghouse. a national EFT network which enables
participating financial institutions to distribute electronic credit and debit entries to financial
institution accounts and to settle the entries.

2.4 “Board” means the Board of Trustees of the West Virginia College and Jumpstart Savines
Proerams, established in W. Va. Code §18-30-4. The term “board” shall also include the progeram
manager or designee when referring to such tasks and duties delecated by the board.

2.5 “Cash” includes checks, monev orders, wire transfers, or EIFTs, but does not include
CUITENCY.
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2.6 “Contribution” means anv pavment directly allocated to an account for the benefit of a
designated beneficiary or that 1s used to pay administrative or other fees associated with the
account according to the procedures established bv the board or the State Treasurer.

2.7 “Designated beneficiary” means the individual designated as a beneficiary at the time an
account is established, or the individual designated as the beneficiary when the beneficiary is
changed, according to the requirements of W. Va. Code §18-30A-1 &t seq. and this rule.

2.8 “EFT” means clectronic funds transfer through wire transfers, ACH, online transaction
processing. pavroll deduction, automatic contribution plans, or similar methods.

2.9 “Jumpstart Savings Program” or “program’” means the Jumpstart Savings Program.
established in W. Va. Code §18-30A-1 et seq.

2.10. “Jumpstart Savings Proeram Trust” or “trust” means the Jumpstart Savines Program
Trust created in W. Va. Code §18-30A-8.

2.11 “Jumpstart Savings Website” or “website” means the program website and/or account
owner portal where account owners can access and transact on their accounts, as well as obtain
program information. program documents, and program forms.

2.12 “Immediate family.” as used to describe an individual’s relationship to another individual,
has the meaning provided in W. Va. Code §18-30A-3 and includes any of the following:

2.12.1. The spouse of the designated beneficiary;

2.122. A child of the desionated beneficiary or a descendant of the designated
beneficiary’s child;

2.12.3. A brother, sister, stepbrother, or stepsister of the designated beneficiary;

2.12.4. The father or mother of the desienated beneficiary, or an ancestor of either;

2.12.5. A first cousin of the desionated beneficiarv;

2.12.6. A stepfather or stepmother of the designated beneficiary;

2.12.7. A son or dauchter of a brother or sister of the designated beneficiary:

2.12.8. A brother or sister of the father or mother of the desiegnated beneficiary;

2.12.9. A son-in-law, daughter-in-law, father-in-law, mother-in-law. brother-in-law, or
sister-in-law of the desienated beneficiary: or

2.12.10. The spouse of anv person described in this section 2.12.
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2.12.11. Anv term set forth in this rule means and includes such term as established throush
a lawful adoption, including, but not limited to, adoptions of a child or children. or other individual,
by an individual or individuals who are not the father, mother, or stepparent of the child or person.

2.13. “Individual” means a natural person and includes an individual acting as the individual’s
lecal representative (for example. in his or her capacity as custodian of a trust established for the
benefit of a natural person).

2.14. “Labor organization” means any organization, agency, assoeclation, union, or emplovee
representation committee of anv kind that exists. in whole or in part. to assist emplovees in
negotiating with emplovers concerning, orievances, labor disputes, wages. rates of pav. or other
terms or conditions of emplovment.

2.15. *Non-qualified distribution” means anv distribution of funds from an account that is not
a qualified distribution for the purposes of W. Va. Code §11-21-12m and §18-30A-11.

2.16. “Person” includes an individual. a trust, estate. partnership, association, companv. or
corporation.

2.17. “Program description and participation agreement” means the confract between an
account owner and the board setting forth the terms and conditions under which the account owner
participates in the program.

2.18. “Proeram manager” means the entitv the board or the State Treasurer selects and

designates to serve as the administrator of the program or a substantial function of the program.
and to undertake anv other proeram duties specified bv the board.

2.19. “Qualified distribution” means anv distribution of funds from an account, pursuant to a
distribution request from the account owner, that is used to pav for qualified expenses.

2.20. “Qualified expenses” includes anv expense treated as a qualified expense under W. Va.
Code §18-30A-11 and this rule.

2.21. “Qualifving occupation, profession, or trade” means an occupation or profession for
which the designated beneficiary 1s required to:

2.21.1. Complete an apprenticeship program registered and certified with the United States
Department of Labor, as provided in 29 U.S.C. §50:

2.21.2. Complete an apprenticeship program required by anv provision of W. Va. Code
§18-30A-1 ef seq., or a leaislative rule promuleated pursuant to W. Va. Code §18-30A-1 ef seq.:

2.21.3. Earn an Associate degree or certification from a communitv and technical college:

2.21.4. Farn a license or certification from an Advanced Career Education {ACE) career
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center.

2.22. “Rollover contribution™ means the transfer of all or part of an account from a SMARTS529
Colleoe Savings account to a Jumpstart Savings account or from a Jumpstart Savings account to a
West Virginia ABLE account, pursuant to and in accordance with the requirements of W. Va. Code

§11-21-12m.

2.23. “SMART529” refers to the college savings proeram and plan established in W. Va. Code
§18-30-1 &f seq.

2.24. “State Treasurer” means the West Vireinia State Treasurer or his or her designee.

2.25. “UTMA” refers to the Uniform Transfers to Minors Act, W. Va. Code §36-7-1 ef seq.

2.26. “West Virgimia ABLE” means the proeram and plan established in W. Va. Code §16-48-
1 ef seq.

§112-20-3. The Jumpstart Savings Program Trust; securities laws; taxation.

3.1. The Jumpstart Savines Program Trust is a public instrumentality of the State of West
Virginia. All interests issued bv said trust shall constitute interests in the trust and shall be made
available fo eligible members of the public. For securities law purposes, an interest in the Jumpstart
Savings Program Trust, other than an interest in an FDIC-insured account, 18 a municipal fund

security.

3.2. The board shall take anv action necessary to administer the proeram in a manner that
allows the trust to qualify and remain qualified for relevant federal securities law exemptions for
public mmstrumentalities of a state.

3.3. The board shall take anv action necessary to administer the program in a manner that
allows the trust to be exempt and remain exempt from regisiration under the securities laws of the
West Virginia Code, including Chapter 32, the “Uniform Securities Act,” and any other West
Virginia securities laws existing now or in the future.

3.4. The board shall file all tax returns on behalf of the trust required by federal or state law, if
any. To the extent permitted by law, the board shall claim any tax deductions available to the board
to avoid double taxation of anv trust fund earnings and recapture taxes paid on behalf of the trust
on carnings later distributed to trust beneficiaries. The board shall file any information returns with
regard to account owners as may be required by federal or state law.

3.5. The board mav adopt anv reinvestment strateev. if applicable, permitted bv state and
federal law that is necessarv to minimize the tax lLiability, if anv. of the trust fund and account
OWNErSs.




112CSR20

§112-20-4. Account owner clicgibility,

4.1 Anv indwidual, mchudine a custodian under the UTMA who s lesallv able to contract
under apnlicable siate law 1 elioible 10 establish an account,

§112-20-5, Opening an account,

5.1. To open a Jumpstart Savings account. the account owner must:

5.1.1. Provide all information and forms required bv the board or the State Treasurer:

5.1.2. Make a minimum opening deposit of $25; and

5.1.3. Name a single individual as the desienated beneficiary according to the requirements
of section 8 of this rule.

5.2. All forms required to open and make deposits to a Jumpstart Savings account will be
available on the website.

§112-20-6. Ignite Incentive Program

6.1. The program described in this section shall be known as the “lgnite Incentive Program.”
The State Treasurer will deposit $100 from the Jumpstart Savings Expense Fund into a newly

opened Jumpstart Savines account if the desionated beneficiarv is a resident of West Vireinia. and
either of the following criteria are met:

6.1.1. The account is opened when the desionated beneficiary 1s under 18 vears of age: or

6.1.2. The account is opened within the 180 davs following the date of the designated
beneficiary’s enrollment in an apprenticeship or educational proeram described in 2.21.1. throush
2.21.4. of thisrule.

6.2. To qualify for the $100 deposit described in this section, the account owner must provide
all information to the board or program manager. as required by the board. All forms required to
qualify for said deposit will be available on the website.

6.3. An individual mav be the desionated beneficiary for an account that receives the $100
deposit described in this section onlv one time during said individual’s lifetime. recardless of the
number of accounts for which an individual is named as designated beneficiary.

§112-20-7. Refusal of application to open Account.

7.1. The board mav refuse to open an account for anv of the following reasons:

7.1.1. The applicant is not an elieible account owner;
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7.1.2. The applicant has not provided all the information required in the application;

7.1.3. The applicant has falled to execute the participation asreement, or anv other
mstrument required by the board:

7.1.4. The applicant has failed to complete the minimum account opening deposit of
$25.00:

7.1.5. The execution of a participation agreement violates any federal or state law: or

7.1.6. The board determines that the applicant has intentionally provided false information
to the board or has violated anv applicable state or federal law related to a savings or investment
proeram currently or previously administered bv the state.

7.2. The board shall provide written notice to an applicant of refusal to open an account and
the reason for said refusal. If the applicant provides additional information crediblv refutine the
basis for the application refusal. the board shall reconsider the application.

§112-20-8. Desienated beneficiary.

8.1, Anyv mdividoal reeardless of ave, residency. or relationship o the account owner,
mncludine the aceount owner himself or herself mav be a desirnated bencficiary under the
program,

8.2, There shall be onlv one desisnated beneficiary ner account.

8.3. Anv number of accounts mav be opened for a single desienated beneficiarv: Provided,
That an account owner mav not be the account owner for multiple accounts with the same
designated beneficiary.

8.4. A desionated beneficiary must be an individual and mav not be a business, corporation.
enterprise, or other entity that is not a natural person.

§112-20-9. Changing Designated Beneficiaries.

9.1. An account owner, other than an account owner who is a custodian under the UTMA, may
change the desionated beneficiary of the account, as permitted bv W. Va. Code §18-30A-11(b).

9.2. Only an account owner may change the designated beneficiary of an account: Provided,
That the new desionated beneficiary must be a member of the prior desienated beneficiary’s
immediate familv.

9.3. To change a desienated beneficiary. the account owner shall provide all information to the
board or program manager. as required bv the board.
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0.4. Upon receipt of the written request, the board shall repister the information recarding the
newly designated beneficiary in the records of the program. The chanege of the designated
beneficiary shall be effective upon registration.

9.5. For state law purposes, a change in the designated beneficiary of a Jumpstart Savings
account is not a distribution so long as the new designated beneficiary 1s a member of the prior

designated beneficiary’s immediate family, as required by this rule.

9.6. Any forms necessary for the changing of designated beneficiaries will be available on the
website.

§112-20-10.  hanee of account ownershin,

10.1 An account owner may desiznaie a successor who shall become the new account owner
automatically upen the death of the account owner,

10.1.1 This destonation mayv be made at anv fune poor to the death of the desionated
account owner by submithing a desisnation of the successor to the program manager confaining
the information set forth i the account change request form.

10.1.2. Diesienation of a successor shall be effective upon registralion in the records of the
DrOgTAN Manaver,

10.2. It a change m the ownership of an account is reguired by a court order dwecting such

chanee, or by an athidavit or declaration that i1s recovmized under apphcable law as reguiring

tranafer of ownershin without a court order. such change unless otherwise regquired by law shall be
revistered in the records of the proeram manacer promptly after receint of such information.

103, Transfer of ownershin shall not be effective untl registered in the records of the program

managor.

10.4. Anv forms necessary to transfer account ownership will be available on the website.

112-20-11. Termination of Account.

11.1. An account owner may terminate an account at any time by submitting an account
termination request to the board. via anv method made available bv the board.

11.2. If the board receives credible evidence that an account owner or a designated beneficiary
has provided false or misleading information to the board. or to a state or federal tax authority
related to an account, the board may suspend an account pending an investigation. The board shall
consider any credible information provided by the account owner to refute the evidence leading to
suspension of the account. The board shall provide written notice of anv suspension and the reason
for the suspension to an account owner as soon as reasonably practicable.
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11.3. If the board receives credible evidence that an account has been used in connection with
fraud or inappropriate activity, or in connection with a violation of anv laws or anv rules or
standards of the program. the board may suspend such account pending an investigation. The board
shall consider anv credible information provided bv the account owner to refute the evidence
leading to suspension of the account. The board shall provide written notice of any suspension and
the reason for the suspension to an account owner as soon as reasonably practicable.

11.4. If the board determines that an account owner or designated beneficiary has provided
false or misleading information to the board. or to a state or federal tax authority related to an
account, or if the board determines that an account has been used in connection with fraud or
mappropriate activitv, or in connection with a violation of anv laws or anv rules or standards of
the program, the board mav terminate the account. The board shall provide written notice of the
decision to terminate an account to the account owner as soon as reasonably practicable.

11.5. The board mav terminate an account in accordance with the provisions of the program
description and participation agreement if the account balance drops below a point at which there

are insufficient funds to cover appropriate account fees or are below a level determined by the
board.

11.6. Upon termination of an account, the remaining account balance will be distributed to the
account owner, and the contributions and earnings thereon mav be subject to federal and state

mmcome taxation according to applicable laws. Neither the proeram, nor the board nor the program
manager, nor the board’s other designee(s) shall be subject to liabilitv for anv federal or state
income taxes or penalties imposed on an account owner as a result of a distribution.

11.7. The Board mav develop standards and procedures to limit the number of accounts an
account owner mav open or the number of times an account owner or beneficiary mav participate
in any incentive program or programs in order to prevent duplication of program benefits, misuse
of funds. or fraud.

§112-20-12. Fees.

12.1. The board mav charee account owners a fee for the administrative expenses of the
proegram. Fees shall be clearly identified in the program description that accompanies the
participation asreement.

§112-20-13. Investment policies.

13.1. The board mav establish investment policies for the monies in the Jumpstart Savings
Trust Fund, if applicable, to the nature of accounts in the program. The board may review and

modify the investment policies from time-to-time as the board, in its sole discretion, determines.

13.2. The proeram mav include interest-bearine only savings accounts and/or invesiment
accounts to account owners: Provided, That anv interest-bearing onlv savings accounts made
available to account owners must be insured bv the Federal Deposit Insurance Corporation.
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13.3. Taxation of anv invesiment returns or interest earnings are soverned by applicable federal
and state law. Account owners should consult with their own federal tax advisor concerning anvy

potential tax implications of interest or eamings accruing to their Jumpstart Savings account.

13.4. Anv changes to the investment policies shall apply prospectively.

13.5. If an account requires investment direction, mvestment direction by the account owner
or_designated beneficiarv of an account is prohibited: Provided, That nothing in this section
prohibits the program manager from offering a limited menu of portfolio options to all account
owners based on risk-tolerance and potential for erowth and permitting an account owner to
change his or her portfolio option up to two times per vear.

8§112-20-14. Contributions.

14.1. Anv person mav make a contribution to a Jumpstart Savings account after the account is
opened, subject to applicable state and federal laws. Contributions shall be made onlv in cash.

14.2. Rollover Contributions.

14.2.1. Anv portion of a SMARTS29 distribution that is deposited into a Jumpstart Savings
account within 30 davs of receipt of the SMARTS29 account distribution, is a rollover contribution
1o the Jumpstart Savings account and 1s eligible for the state tax decreasing modification according
to W. Va. Code §11-21-12m(¢): Provided, That nothing in this rule govems or addresses the
treatment of anv such rollover contribution for federal tax purposes and the SMARTS29
distribution mav be subject to federal tax liability and penalties.

14.2.2. Anv portion of a Jumpstart Savines account distribution that is deposited into a
West Virginia ABLE account within 30 davs of receipt of the Jumpstart Savings account
distribution. is a rollover contribution and is eligible for the state tax decreasing modification
accordig to W. Va. Code §11-21-12m(¢): Provided, That nothing in this rule sovemns or addresses
the treaiment of anv such rollover contribution for federal tax purposes and the Jumpstart
distribution may be subject to federal tax liability and penalties.

14.2.3. When making a rollover contribution, the account owner shall complete the forms
and make such disclosures of financial information as required bv the board.

14.2.4. Account owners should consult with their own federal tax advisor concerning any
potential rollover of a SMART529 or West Virginia ABLE account into a Jumpstart Savings
account prior to anv such rollover.

14.3. Matching Contributions. —

14.3.1. When making a matching contribution to qualify for the tax credit provided in W.
Va. Code §11-21-25 or §11-24-10a, the coniributing emplover and the owner of the account
receiving the matching contribution shall submit all information required by the board on a form
provided by the board.
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14.3.2. Emplovers should consult with their own federal tax advisor and/or lesal counsel

concerning any potential tax implications or other legal implications of making a matching
contribution to a Jumpstart Savings account.

14.4. Anv forms necessary to make a contribution, a rollover contribution, or an emplover
matching contribution will be made available on the website.

§112-20-15. Distributions

15.1 Onlv the account owner may authorize and receive a distribution of funds (whether for a
qualified expense. a non-qualified expense, or otherwise) from an account. A designated
beneficiary mayv not authorize distribution or withdrawal of account funds unless he or she is also
the account owner.

15.2. An account owner may request a distribution of funds bv submitting a distribution request

to the board via any method made available by the board (e.g.. online or paper form). Upon receipt,

the proeram manager shall commence processing properly submitted distribution requests as soon
as reasonablv practicable.

15.3. A change in the designated beneficiarv of a Jumpstart Savinegs account is not a
distribution for the purposes of this article or W. Va. Code §11-21-1 ef seqg. if the new designated

beneficiary is a member of the prior designated beneficiary’s immediate family.

§112-20-16. Qualified Expenses.

16.1. The amount of anv distribution that is used to pav for a qualified expense of the account’s
designated beneficiary establishes the account owner’s entitlement fo the personal income tax
decreasing_modification authorized by W. Va. Code §11-21-12m(b). An account owner is
responsible for maintainine documentation of qualified expenditures needed for state tax reporting
or in the case of a state tax audit. The board will not collect or maintain documentation of an
account owner’s e¢xpenditures of monevs distributed to the account owner from a Jumpstart
Savings account: Provided, That the board may request information on the use of distribution
monies for the purpose of collecting program data.

16.2. For the purposes of this article and W. Va. Code §11-21-12m and this rule, expenditures
of distributions for the following purposes are qualified expenses:

16.2.1. 'The purchase of tools, equipment, or supplies by the desienated beneficiary to be
used exclusivelv in a qualifving occupation, profession. or trade.

16.2.1.a. The types of tools. equipment or supplies will varv depending on the
qualifving occupation, profession. or trade of the designated beneficiary. Examples of purchases
that could be gualified expenses mclude, but are not limited to, the purchase of hammers,
wrenches., saws. screwdrivers, air compressors, concrete mixers, nail suns, or other necessary
tools. equipment, or supplies to be used in a qualifying occupation. profession. or trade. Vehicles

10
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that are used exclusively in the qualifying occupation, profession. or trade are considered to be
equipment.

16.2.2. Fees for required certification and licensure to practice a qualifving occupation,
profession, or trade.

16.2.2.a. The tvpes of certifications and licensures to practice a qualifying occupation,
profession. or tfrade will varv depending on the gualifving occupation, profession. or trade.
Examples of such fees that could be qualified expenses melude, but are not limited to, fees for
Occupational Safetv and Health Administration (OSHA) certifications, a Commercial Driver’s
License (CDL), or a Cardiopulmonary Resuscitation (CPR) certification necessary for a qualifving
occupation, profession, or trade.

16.2.3. Costs incurred bv the designated beneficiary that are necessary to establish a
business in this state in which the beneficiary will practice a qualifving occupation, profession. or
trade when the costs are exclusively incurred and paid for the purpose of establishing and operating
such business.

16.23.a. The types of costs to establish a business will vary dependine on the
qualifving occupation, profession, or frade. Examples of costs that could be qualified expenses
melude, but are not limited to, the cost of office space: insurance; fees for legal, professional, and
accounting services; inventory: advertising and marketing materials; emplovee salaries; or other
necessary costs 1o establish a business in West Virginia in which the designated beneficiary will
practice a qualifving occupation. profession. or trade.

16.3. Anv other expenditure approved as a qualified expense by the board.

16.4. A distribution of funds from an account for anv use other than qualified expenses for the
designated beneficiary constitutes a non-qualified distribution and is not eligible for the state tax
benefits provided n W. Va. Code §11-21-12m. Anv expense that does not meet the definition
provided in section 16.2 is a non-qualified expense.

16.4.1. Examples of non-qualified expenses include, but are not limited to, dues, fees,
subscriptions, or anv other pavments to a labor orcamization; bad debt expenses; campaien

donations; lobbving expenses: pavment of federal or state property. income. or corporate taxes:

payvment of civil or criminal fines: the purchase of tools, equipment, or supplies for personal use;
or costs to establish a business with its principal place of business located outside of the State of

West Virginia.

§112-20-17. Separate Accounting.

17.1. Separate records and accounting shall be maintained for each account established under
the program.

17.2. The board or its identified program manager shall prepare an annual summary of
information on the financial condition of the Jumpstart Savings Trust Fund.

11
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17.3 The board or its identified program manager shall provide gquarterlv account statements
to account owners.

17.4. The board shall comply with all internal and external audit requirements set forth in W.

Va. Code §18-30A-1 ef seqg. The board shall make an annual summary on the financial condition
of the College and Jumpstart Savings Administrative Account available on the website.

§112-20-18. Confidentiality.

18.1. Individual account information. including, but not limited to, names, addresses. telephone
numbers, personal identification information, amounts contributed and earnings on amounts
contributed, shall be maintained as confidential. and mav be disclosed only as needed to administer
the program consistent with W. Va. Code §18-30A-1 ef seq. or other applicable state and federal
laws. or unless the person providing the information, or who is the subject of the information,
executes and delivers to the board his or her written consent to disclosure.
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