EXHIBIT D

Act 1222 - Preliminary Findings
Arkansas Research Center
February 29, 2012

Overall Academic Challenge Scholarships (ACS)

Description Traditional| Non-Traditional Other Total
2010 New Awards 11,843 13,259 5,128 30,230
2011 New Awards 12,954 3,701 63 16,718
2010 to 2011 Renewals 6,946 6,441 3,223 16,610
2011 Total Awards 19,900 10,142 3,286 33,328

ACS Traditional Data Matched® To Prior Year Arkansas Public High School Graduates

Description Traditional| Public HS Matches| % Matches
2010 New Awards 11,843 10,713 90.5%
2011 New Awards 12,954 11,556 29.2%
2010 to 2011 Renewals 6,946 - 6,168 88.8%
2011 Total Awards 19,900 17,724 89.1%

* ACS matching performed using ACS S5N supplied by ADHE
Matching could be improved using student names and DOB



Act 1222 - Preliminary Findings
Arkansas Research Center
February 29, 2012

ACS Traditional Data Matched™ To Prior Year Arkansas Public High School Graduates

2010 2011

ADE Public High School Grads 28,897 28,915
ACS Traditional Applied 14,050 15,161
% Applied 48.6% 52.4%

ACS Traditional Awarded 10,713 11,556
% of Applicants Awarded 76.2% 76.2%

ACS Traditional Renewed n/a 6,168
% of 2010 Awards Renewed 57.6%
ACS Traditional Total Awarded 10,713 17,724

* ACS matching performed using ACS SSN supplied by ADHE
Matching could be improved using student names and DOB
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Act 1222 - Preliminary Findings

Arkansas Research Center
February 29, 2012

Arkansas Challenge Scholarship (ACS) Traditional

Public HS Matches

Gender
Description Female | Male Total

2010 Public HS Grads 14,783 14,114| 28,857
2010 Applicants 7,950 6,100| 14,050
% Applied 53.8%| 43.2%| 48.6%
2010 New Awards 6,219| 4,494} 10,713
% of Applicants Awarded 78.2%| 73.7%| 76.2%
2011 Public HS Grads 14,674 14,241| 28,915
2011 Applicants 8,496] 6,665| 15,161
% Applied 57.9%) 46.8%| 52.4%
2011 New Awards 6,706 4,850| 11,556
% of Applicants Awarded 78.9%| 72.8%| 76.2%
2010 to 2011 Renewals 3,798 2,370] 6,168
% of 2010 Awards Renewed 61.1%| 52.7%| 57.6%
2011 Tota!l Awards 10,504 | 7,220 17,724




Act 1222 - Preliminary Findings

Arkansas Research Center
February 29, 2012

Arkansas Challenge Scholarship (ACS) Traditional

Public HS Matches

Meals
Description Free/Reduced | Full Price | Total

2010 Public HS Grads 13,151 15,746| 28,897
2010 Applicants 4,974 9,076/ 14,050
% Applied 37.8% 57.6%| 48.6%
2010 New Awards 3,230 7,483| 10,713
% of Applicants Awarded 64.9% 82.4%| 76.2%
2011 Public HS Grads 13,591 15,324 28,915
2011 Applicants 5,754 9,407| 15,161
% Applied 42.3% 61.4%| 52.4%
2011 New Awards 3,725 7,831| 11,556
% of Applicants Awarded 64.7% 83.2%| 76.2%
201010 2011 Renewals 1,496 4,672| 6,168
% of 2010 Awards Renewed 46.3% 62.4%| 57.6%
2011 Total Awards 5,221 12,503 | 17,724




Act 1222 - Preliminary Findings
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Arkansas Challenge Scholarship (ACS) Traditional

Public HS Matches
Special Education

Description Special Ed | Not Special Ed | Total
2010 Public HS Grads 493 28,404| 28,897
2010 Applicants 56 13,984 14,050
% Applied 11.4% 49.3%| 48.6%
2010 New Awards 18 10,695] 10,713
% of Applicants Awarded 32.1% 76.4%| 76.2%
2011 Public HS Grads 511 28,404 28,915
2011 Applicants 73 15,088} 15,161
% Applied 14.3% 53.1%| 52.4%
2011 New Awards 20 11,536| 11,556
% of Applicants Awarded 27.4% 76.5%| 76.2%
2010 to 2011 Renewals 5 6,163| 6,168
% of 2010 Awards Renewed 27.8% 57.6%| 57.6%
2011 Total Awards 25 17,699 | 17,724




Act 1222 - Preliminary Findings
Arkansas Research Center

February 29, 2012

Arkansas Challenge Scholarship (ACS) Traditional

Public HS Matches

County of HS Attended
Lottery % New!| 2010 % of
County Sales Per| 2010 HS 2010 20109%)| 2010 New| from HS| Applicants
County Population Person Grads| Applicants| Applied Awards| Grads| Awarded
ARKANSAS 19,019|$ 347.85 226 108 47.8% 83| 36.7% 76.9%
ASHLEY 21,853|$ 80.52 234 106 45.3% 89| 38.0% 84.0%
BAXTER 41,513|$ 109.19 322 174 54.0% 145| 45.0% 83.3%
BENTON 221,339|S 5171 2,180 884 40.6% 708f 32.5% 80.1%
BOONE 36,903[S 119.01 428 181 42.3% 153 35.7% 84.5%
BRADLEY 11,508($ 100.50 143 78 54.5% 30| 21.0% 38.5%
CALHOUN 5368(5 139.24 51 27 52.9% 24  47.1% 88.9%
CARROLL 27,446|$ 116.23 216 75 34.7% 55| 25.5% 73.3%
CHICOT 11,800($ 214.63 124 41 33.1% 26| 231.0% 63.4%
CLARK 22,995|$% 257.60 173 96 55.5% 83 48.0% 86.5%
CLAY 16,083($ 72.35 172 56 32.6% 52| 30.2% 92.9%
CLEBURNE 25,970|$ 174.89 231 128 55.4% 99| 42.9% 77.3%
CLEVELAND 8,689(S 154.89 123 59 48.0% 501 40.7% 84.7%
COLUMBIA 24,552|$ 103.69 288 93 32.3% 69| 24.0% 74.2%
CONWAY 21,273|$ 27236 216 119 55.1% 95| 44.0% 79.8%
CRAIGHEAD 96,443|$ 160.87 983 478 48.6% 417 42.4% 87.2%
CRAWFORD 61,948|$ 93.77 706 342 48.4% 2971 42.1% 86.8%
CRITTENDEN 50,902|$ 150.85 663 363 54.8% 188| 28.4% 51.8%
CROSS 17,870|5 168.52 221 97 43.9% 81 36.7% 83.5%
DALLAS 8,116|$ 331.13 32 33 40.2% 24  29.3% 72.7%
DESHA 13,008|S 198.68| - 195 —~120| - 61.5% - 571 29.2% 47.5%
DREW 18,509|S 134.98 222 113 50.9% 90| 40.5% 79.6%
FAULKNER 113,237]$ 145.15 1,051 593 56.4% 487 46.3% 82.1%
FRANKLIN 18,125(S 164.16 245 120 49.0% 99| 40.4% 82.5%
FULTON 12,245|5 61.17 118 65 55.1% 46| 39.0% 70.8%
GARLAND 96,024(5 139.23 922 410 44.5% 333 36.1% 81.2%
GRANT 17,853($ 130.12 261 128 49.0% 109] 41.8% 85.2%
GREENE 42,090($ 160.55 423 187 44.2% 156 36.9% 83.4%
HEMPSTEAD 22,609|$ 228.73 262 172 65.6% 77 294% 44.8%
HOT SPRING 32,923|$ 141.00 379 208 54.5% 167| 44.1% 80.3%
HOWARD 13,789|$ 159.99 203 108 53.2% 84| 41.4% 77.8%
INDEPENDENCE 36,647{5 224.63 331 181 54.7% 141 42.6% 77.9%
IZARD 13,696|S 78.68 124 77 62.1% 68] 54.8% 88.3%
JACKSON 17,997|$ 254.23 133 70 52.6% 56 42.1% 80.0%
JEFFERSON 77,435|$ 276.10 744 446 59.9% 277 37.2% 62.1%
JOHNSON 25,540|$ 136.70 - 260 147 56.5% 129 45.6% 87.8%

-



Lottery % New| 2010 % of

County Sales Per| 2010 HS 2010| 2010%]| 2018 New| from HS| Applicants

County Population Person| Grads| Applicants| Applied] Awards| Grads| Awarded
LAFAYETTE 7,645|S 134.42 101 64 63.4% 24| 23.8% 37.5%
LAWRENCE 17,415|$ 206.68 212 91 42.9% 80 37.7% 87.9%
LEE 10,424|$ 151.65 87 31 35.6% 24|  27.6% 77.4%
LINCOLN 14,134{$ 123.61 119 53 44.5% 33 27.7% 62.3%
LITTLE RIVER 13,171|§ 77.70 129 49 38.0% 35 27.1% 71.4%
LOGAN 22,353|s 161.25 267 128 47.9% 94| 35.2% 73.4%
LONOKE 68,356(S 223.59 739 342 46.3% 292 39.5% 85.4%
MADISON 15,717|$ 81.29 165 76 46.1% 67| 40.6% 88.2%
MARION 16,653|S 142.47 118 42 35.6% 34| 28.8% 81.0%
MILLER 43,462|5 107.76 355 75 21.1% 59| 16.6% 78.7%
MISSISSIPPI 46,480{S 173.00 464 216 46.6% 127 27.4% 58.8%
MONROE 8,149|S 257.67 S0 33 36.7% i6| 17.8% 48.5%
MONTGOMERY 9,487|S 37.68 72 38 52.8% 29| 40.3% 76.3%
NEVADA 8,997|$ 391.73 111 57 51.4% 32 28.8% 56.1%
NEWTON 8,330|$ 86.83 100 75 75.0% 38| 38.0% 50.7%
OUACHITA 26,120|$ 240.95 329 190 57.8% 134 40.7% 70.5%
PERRY 10,445($ 131.56 147 92 62.6% 67| 45.6% 72.8%
PHILLIPS 21,757|S 139.30 257 92 35.8% 56| 21.8% 60.9%
PIKE 11,291|$ 136.93 161 88 54.7% 74| 46.0% 84.1%
POINSETT 24,583|S 286.32 306 147 48.0% 971 31.7% 66.0%
POLK 20,662|S 105.26 262 138 52.7% 117| 44.7% 84.8%
POPE 61,754|S 189.77 652 361 55.4% 267 41.0% 74.0%
PRAIRIE 8,715|S 231.15 90 49 54.4% 41| 45.6% 83.7%
PULASKI 382,748|5 244.99 2,756 1,290 46.8% 1,005 36.5% 77.9%
RANDOLPH 17,969|S 109.03 166 87 52.4% 62| 37.3% 71.3%
ST FRANCIS 28,258($ 127.10 291 116 39.9% 58 19.9% 50.0%
SALINE 107,118($ 171.75 855 487 57.0% 412 48.2% 84.6%
SCOTT 11,233|5 142.14 111 62 55.9% 431 38.7% 69.4%
SEARCY 8,195|S 170.30 100 51 51.0% 35| 35.0% 68.6%
SEBASTIAN 125,744{S 93.96 1,279 748 58.5% 526] 41.1% 70.3%
SEVIER 17,058|S 99.08 222 96 43.2% 76| 34.2% 79.2%
SHARP 17,264|$ 130.52 194 121 62.4% 90| 46.4% 74.4%
STONE 12,394|5 113.84 99 78 78.8% 51 515% 65.4%
UNION 41,639|$ 205.81 528 230 43.6% 170 32.2% 73.9%
VAN BUREN 17,295|$ 145.91 155 71 45.8% 51| 32.9% 71.8%
WASHINGTON 203,065|5 93.81 2,025 823 40.6% 674 33.3% 81.9%
WHITE 77,076|S 194.87 779 408 52.4% 344 44.2% 84.3%
WOODRUFF 7,260[$ 312.59 82 50| 61.0% 35| 42.7% 70.0%
YELL 22,185(S 109.76 267 122 45,7% 100 37.5% 82.0%
STATE TOTAL| 2,915,918|$ 159.38| 28,897 14,050 48.6%| 10,713 37.1% 76.2%
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Trad. Awardees 10,713 10,550

Trad. Non-Awardees 3,337 2,018 60.5%
Non-Trad. Non-Awardees 371 320 86.3%
Non-Trad. Awardees 14 14 100.0%
"Other" Awardees 2 2 100.0%
TOTALS ALL PROGRAMS 28,897 16,903 58.5%

3,074

none 13,681 22.5%
Trad. Awardees 11,556 11,067 95.8%
Trad. Non-Awardees 3,605 1,773 49.2%
Non-Trad. Non-Awardees 73 42 57.5%
TOTALS ALL PROGRAMS 28,915 15,956 55.2%
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