Delaware College Investment Plan
Q1 2018 Board Review

March 31, 2018

€ Delaware

college in

© 2018 FMR LLC. All rights reserved. Fi 'eli"

For State Plan SponsorUseOnty ¥ "invesTmEnTS



Delaware College Investment Plan Highlights
As of March 31, 2018

» Majority of the age-based portfolios outperformed their respective benchmarks
during Q1*; Aggressive and Moderate static portfolios also outperformed their
benchmarks while the Conservative Portfolio underperformed its benchmark

» Underlying managers positively contributed to relative performance for Fid
funds in Q1

» Index portfolios performed in line with expectations

» Longer term, all aged based portfolios, both Fidelity and Multi-Firm,
outperformed their respective benchmarks

Fid portfolios on a 1, 3, and 5 year time frames
Multi-firm portfolio on a 1 and 3 year time frames

» Positive absolute performance across all age-based and static portfolios over
the 1yr, 3yr, 5yr, 10yr, and LOF periods

*Fid Funds: DE 2018 and DE College portfolios slightly underperformed the benchmark net of fees (by 4bps and 6bps, respectively)
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Our Philosophy

College Savings is a long term challenge that requires a clear understanding of
participants and a firm-wide commitment to helping provide better outcomes

College Investment strategies
are designed to help investors
solve the Cha"enge of Active Asset Allocation Fund Management
investing for college

We believe that achieving

success requires:

Research on the key drivers of college savings,
including capital markets, and participant
demographics and behavior

» A strategic glide path that reflects the key G | |de Path

drivers of long-term outcomes

» Complemented by active allocation and fund
management seeking to incrementally
improve results

» All supported by robust research capabilities

RESEARCH

S Fidelity
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Current Positioning and Views
March 31, 2018

« As equity market valuations have continued to increase and the risks of near peak corporate
profit margins have trended higher, we have moved to an underweight position in equities

« Within equities, positioning emphasizes emerging markets based on improving
fundamentals and stronger growth prospects than developed market economies. EM equities
remain favorably valued and less exposed to late cycle risks relative to U.S. equites

+ Inflation-sensitive assets are attractively valued and sentiment is bearish following a long
period of low inflation. As late cycle pressures build in developed economies against the
backdrop of accommodative monetary and fiscal policy, market participants may be mispricing
the potential for inflation

* Yields on sovereign bonds are at historic lows and the distribution of potential outcomes

supports an underweight. We have moved to a more neutral duration with an increase in long
bond exposure. Tighter spreads have reduced the margin of safety in credit
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Delaware College Investment Plan Active Age-Based Portfolios
(Fidelity Funds and Multi-Firm Funds) Asset Allocation

Active Age-Based 529 Portfolios (Fidelity Funds and Multi-Firm Funds)
Asset Allocation Rolldown®
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ACTIVE AGE-BASED AND STATIC PORTFOLIOS (FIDELITY FUNDS) COMPOSITE BENCHMARKS
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The pre-tax composite benchmarks shown are composed of a blend of indices that represent the broad market asset classes applicable to each Portfolio strategy. Composite benchmarks are not rebalanced
on a regular basis to reflect the actual asset weightings of the Portfolios. The underlying funds in each Portfolio may not hold all of the component securities included in, or in the same proportion as
represented in, its corresponding composite benchmark. Securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds.
Benchmark returns assume the reinvestment of dividends and interest income. Investments cannot be made directly in a broad-based securities index. Allocations as of 4/2/2018. The above are projected
asset allocations and may change over time. The Delaware College Investment Plan future target asset allocations may differ from these projections. Percentages may not

total 100% due to rounding. %Fide’i
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Delaware College Investment Plan Active Age-Based and
Static Portfolios (Fidelity Funds and Multi-Firm Funds) Asset
Allocation

PORTFOLIO ALLOCATIONS
As of March 31,2018
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Delaware College Investment Plan Active Age-Based and Static
Portfolios (Fidelity Funds) Allocation
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Active Age-based and Static Portfolios (Fidelity Funds)
Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return

and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is

net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends

and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the %
8 most recent month-end performance, contact Fidelity or visit www.fidelity.com.
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Active Age-based Portfolios (Multi-firm Funds)
Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return
and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is
net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends %F

-~ -
and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the ’del’m
9  most recent month-end performance, contact Fidelity or visit www.fidelity.com. INVESTMENTS
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Age-based & Static Portfolios (Fidelity Index Funds)

Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return

and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is

net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends

and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the %F
10 most recent month-end performance, contact Fidelity or visit www.fidelity.com.

For State Plan Sponsor Use Only




Delaware College Investment Plan Active Fidelity Funds vs.

Fidelity Index Funds vs. Multi-Firm Funds
Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return

and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is

net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends

and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the % d w
11 most recent month-end performance, contact Fidelity or visit www.fidelity.com. INVESTMENTS

For State Plan Sponsor Use Only

I;ml




12

Appendix

For State Plan Sponsor Use Only

INVESTMENTS



Delaware College Investment Plan Active Age-Based and

Static Portfolios (Fidelity Funds)
Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return

and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is

net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends - -

and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the %F’del’ y
13 most recent month-end performance, contact Fidelity or visit www.fidelity.com. INVESTMENTS
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Delaware College Investment Plan Active Age-Based

Portfolios (Multi-Firm Funds)
Performance as of March 31, 2018
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Source: FMRCo. The performance data featured represents past performance, which is no guarantee of future results. Investment return

and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your units. Performance shown is

net of Program Fees and all underlying mutual fund fees. Returns are historical and include change in unit value and reinvestment of dividends - -

and capital gains, if any. Current performance may be higher or lower than the performance data quoted. To learn more or to obtain the %F’del’ y
14 most recent month-end performance, contact Fidelity or visit www.fidelity.com. INVESTMENTS
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Important Additional Information

Performance data shown represents past performance and is no guarantee of future results. Investment return and principal
value will fluctuate, so you may have a gain or loss when units are sold.

© 2018 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Morningstar is a registered trademark
of Morningstar, Inc. and is not affiliated with Fidelity Investments. For a complete discussion of each fund’s risk, please consult the fund
prospectus.

Please carefully consider the plan's investment objectives, risks, charges and expenses before investing. For this and other
information on any 529 College Savings Plan managed by Fidelity, contact Fidelity for a free Fact Kit, or view one online. Read it
carefully before you invest or send money.

The Delaware College Investment Plan is offered by the state of Delaware and managed by Fidelity Investments. If you or the
designated beneficiary is not a Delaware resident, you may want to consider, before investing, whether your state or the
beneficiary's home state offers its residents a plan with alternate state tax advantages or other state benefits such as financial aid,
scholarship funds and protection from creditors.

Units of the Portfolios are municipal securities and may be subject to market volatility and fluctuation.

Fidelity, Fidelity Investments, the Fidelity Investments and pyramid logo are registered service marks of FMR LLC. (c) 2018 FMR LLC. All
Rights Reserved

Fidelity Brokerage Services,
Member NYSE, SIPC, 900 Salem Street,
Smithfield, RI 02917

733742111
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