SUPPLEMENDATEDAPRIL2026
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementiescribesmportant changesaffectingAchieveMontana. Unlessotherwiseindicated,capitalized
terms have the same meaning as those in the Program Description.

CHANGHEN FEES

EffectiveFebruaryl, 2026,the Servicd-ee one of the annualizedassetbasedfees,wasreducedfrom .32%to

.30% foreach Portfolio offered by Achieve Montan&ffective May 17, 2026, the fee for the optional expedited
deliverywill increasefrom $15to $25. Accordinglythe followingchangesare madeto the ProgramDescription:
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Descriptionassupplementedn the Supplementdated October2024is herebydeletedin its entirety and
replaced with the following:

Fee Structure TableThe following table describes the total fees charged to each Portfolio in Achieve Montana.

TheestimatedannualizedJnderlyingFundFee Service-eeand StateAdministrativeFeeaddedtogetherequalthe
Total Annual AsseBased Fee.

ANNUALIZEBSSEBASEBEES
. . Annualizedbtate
EstimatedAnnualized f f - . Total Annual
Portfolios UnderlyingrundFeé Annualllzzee:écSerwce Admgsétratlve AssetBasedFeé
2044EnrollmentPortfolio 0.031% 0.300% 0.095% 0.426%
2041EnrolimentPortfolio 0.030% 0.30% 0.095% 0.425%
2038EnrolimentPortfolio 0.030% 0.300% 0.095% 0.425%
2035EnrolimentPortfolio 0.029% 0.300% 0.095% 0.424%
2032EnrolimentPortfolio 0.029% 0.300% 0.095% 0.424%
2029EnrolimentPortfolio 0.028% 0.300% 0.095% 0.423%
2026EnrolimentPortfolio 0.017% 0.300% 0.095% 0.412%
CollegePortfolio 0.017% 0.300% 0.095% 0.412%
Aggressivéortfolio 0.031% 0.300% 0.095% 0.426%
GrowthPortfolio 0.030% 0.300% 0.095% 0.425%
ModeratePortfolio 0.029% 0.300% 0.095% 0.424%
Conservativé?ortfolio 0.029% 0.300% 0.095% 0.424%
IncomePortfolio 0.017% 0.300% 0.095% 0.412%
EquitylndexPortfolio 0.020% 0.300% 0.095% 0.415%
BondIndexPortfolio 0.030% 0.300% 0.095% 0.425%
CapitalPreservatiorPortfolio 0.000% 0.300% 0.000% 0.300%

1 The estimated annualized Underlying Fund Fee includes investment advisory fees and administrative and other

expense®f the UnderlyingFundsasof Februaryl, 2026,whichare paidto BlackrockPFA SchwatandVanguard,

as applicable. The estimated annualized Underlying Fund Fee may vary due to fluctuations of the expense ratios

of the UnderlyingFunds.

2 Ascensuseceiveghe ServiceFeefor the ProgramManagemeniServicest providesto AchieveMontana.
3 TheBoardreceiveshe StateAdministrativeFeeto helpcoverthe. 2 | Nd%t€aidexpenseof operating
Achieve Montana.

4 This total is assessed against assets over the course of the year and includes the annualized Service Fee, the

estimatedannualizedJnderlyingFundFee,andthe annualizedStateAdministrativeFee.Pleasaefer to the Table
that shows the total assumed investment cost overd, 5, and 1@year periods.

2.  EffectiveMay 17,2026,the table in the sectionentitled & { S NBAge@3d OtherC S Soa gage 26 of
the Program Description is replaced with the following:
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TRANSACTION FEEAMOUNT

ReturnedCheck $30
RejectedAlP $30
RejectecETF $30

ExpeditedDelivery $25

OutgoingWires $5

Reissuef DisbursemenChecks $15

Requesfor HistoricalStatement|  $10peryearlystatement
$30maximumper household

Rolloverto another529Plan $20

6 Subjectto changewithout prior notice.

Effective February 1, 2026, the table for the approximate cost for a $10,000 investment on page 28 of
the ProgramDescriptionas supplementedn the Supplementdated October2024is herebydeletedin its
entirety and replaced with the following:

APPROXIMATEDSFORA$10,000INVESTMENT

PORTFOLIO | ONEYEAR | THREFEARS| FIVEYEARS @ TENYEARS
Yearof EnrollmentOption
2044EnrollmentPortfolio $44 $137 $239 $537
2041EnrolimentPortfolio $44 $137 $238 $537
2038EnrolimentPortfolio $43 $136 $238 $536
2035EnrolimentPortfolio $43 $136 $238 $535
2032EnrollmentPortfolio $43 $136 $238 $535
2029EnrollmentPortfolio $43 $136 $237 $534
2026EnrollmentPortfolio $42 $132 $231 $520
CollegePortfolio $42 $132 $231 $520
AssetAllocationOption
Aggressivéortfolio $44 $137 $239 $537
GrowthPortfolio $43 $136 $238 $536
ModeratePortfolio $43 $136 $238 $535
ConservativéPortfolio $43 $136 $237 $534
IncomePortfolio $42 $132 $231 $520
IndividualPortfoliosOption
EquitylndexPortfolio $42 $133 $233 $524
BondIndexPortfolio $43 $136 $238 $536
CapitalPreservatiorPortfolio $31 $97 $169 $381




NEWUNDERLYINBJND

Effective on or about May 13 2026, the Vanguard Utilities Index Fund will be addea msw Underlying Fund
in both the Yearof EnrollmentOption Portfoliosandthe AssetAllocationPortfolios.If you areinvestedin one or

more Year of Enrollment Option Portfolios or Asset Allocation Portfolios, effective on or about Mz3028,

that investment will automatically be updated to comprise the allocations shown the Target Allocation Tables

below.

Accordinglythe following changesre effectiveasof May 13,2026:
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Description,assupplementedby the Supplementedlated October2024is replacedwith the following:
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YEAR OF ENROLLMENT PORTFOLIOS
TARGEALLOCATIOMBLRSOFMAY2026-
> . . ; . . .
w9 &9 &9 &8 &8 &8 &9 .o
s s s s s s s w Q9
5 8 5 8 5 8 5 8 5 8 5 8 5 8 03
Underlyingnvestment SubAssetClass ©oF ©OF OF ©OF ©OF ©BFE ©OFE Wk
< | o | oo Xl o X o ¥ o X o xl Ok
20320 3%0 90 a3%08%03%0 0%
QUL QI QIe SIo Tae QI 1L o
iSharesTotalU.S StockMarket .
I dex Fund U.SEquity | 54.00% 49.00% 43.00% 37.00% 28.50% 17.00% 6.00%  6.00%
VanguardJtilities IndexFund Utilities 225% | 2.04% | 1.79% | 154% 1.19% 0.71% | .25% | 0.25%
Schwall).SREITETF U.SRealEstate | 2.25% | 2.04%  1.79% 1.54% | 1.19% 0.71% .25% | 0.25%
?ﬁgﬂ”ﬁ;ﬁevelo‘)emwkes De\';gﬁg‘:;'agfﬂetc 23.63% 21.44% 18.81% 16.19% 12.47% 7.44%  2.63%  2.63%
VanguarcEmergingMarketsStock .
Index Fund EmergingVlarkets| 7.88%  7.15% 6.27% 5.40% 4.16% 2.48% 0.88%  0.88%
TotalEquity 90.00% 81.67% 71.67% 61.67% 47.50% 28.33% 10.00% 10.00%
VanguardrotalBondMarket|l
Inde?( Fund CoreBond 6.00% | 8.50% 11.50% 14.50% 20.00% 26.00% 18.00% 18.00%
VanguardShortTerminflation- i
Protgected Securitios Fund '”f'at'ogg:gtemed 1.00% | 1.42% | 1.92% | 2.42% 3.33% 4.33% 3.00% 3.00%
VanguardHighYieldCorporate . .
Fung 9 P HighvieldBond | 1.50% 2.13% 2.88% 3.63% 5.00% 6.50% 4.50%  4.50%
iShare<Corelnternational i
Aggregate Bond ETF 'I:tt:r:;t?(';t;gim 1.05%  1.49% 2.01% 2.54% 3.50%  4.55%  3.15%  3.15%
DFATwo-YearGlobalFixedncome ShortTerm
Portfolio ntormationalBong 0-45% | 0.64% 0.86% 109% 150% | 195% 135% 1.35%
TotalFixedincome 10.00% 14.17% 19.17% 24.17% 33.33% 43.33% 30.00% 30.00%
Efxm{k"'fe(;uarameEd”tereSt PreCsaeF:/t:tlion 0.00% | 4.17% 9.17% 14.17% 19.17% 28.33% 60.00% 60.00%
TotalCapitaPreservation 0.00%  4.17%  9.17% 14.17% 19.17% 28.33% 60.00% 60.00%

1 Pleasevisitwww.acheivemontana.corfor the currenttargetallocations Totalsmaynot equal100dueto rounding.

4.

supplemented by the Supplemented dated October 2024 is replaced with the following:

Thed ! & AllScationPortfolios TargetAllocation¢ | 6 énPage 38 of the ProgramDescription as


http://www.acheivemontana.com/

ASSET ALLOCATION PORTFOLIOS
TARGEALLOCATIOMBLRASOFMAY2026
Underlyingnvestment SubAssetClass Aggressive Growth Moderate Conservative Income
Portfolio Portfolio Portfolio Portfolio Portfolio
iSharesTotalU.S .Stock
Market IndexFund U.S.Equity 54.00% 42.00% 30.00% 18.00% 6.00%
VanguardJtilities Index -
Fund Utilities 2.25% 1.75% 1.25% 0.75% 0.25%
Schwall). SREITETF U.SRealEstate 2.25% 1.75% 1.25% 0.75% 0.25%
Vanguardeveloped International 0 0 9 9 9
Markets Index Fund Developecviarkets | 23-63% 18.38% 13.13% 7.88% 2.63%
Vanguard Emerging .
MarketsStockindexEund EmergindVarkets 7.88% 6.13% 4.38% 2.63% 0.88%
TotalEquity 90.00% 70.00% 50.00% 30.00% 10.00%
VanguardrotalBond
Market Il IndexFund CoreBond 6.00% 12.00% 19.00% 25.50% 18.00%
VanguardShortTerm Inflation-Protected
Inflation Protected nhia 'Og rg ecte 1.00% 2.00% 3.17% 4.25% 3.00%
SecuritiesFund on
VanguardHighYield . .
Corporate Fund HighYieldBond 1.50% 3.00% 4.75% 6.38% 4.50%
iShareCorelnternational | IntermediateTerm 0 0 0 o 0
Aggregate Bond ETF InternationalBond 1.05% 2.10% 3.33% 4.46% 3.15%
DFA Twexear Global ShortTerm o o
FixedncomePortfolio InternationalBond 0.45% 0.90% 1.43% 1.91% 1.35%
TotalFixedincome 10.00% 20.00% 31.67% 42.50% 30.00%
NewYorkLifeGuaranteed i i
InvestmentAceount CapitaPreservation| 4 g 10.00% 18.33% 27.50% 60.00%
TotalCapitalPreservation 0.00% 10.00% 18.33% 27.50% 60.00%

1 Pleasevisitwww.acheivemontana.corfor the currenttargetallocations Totalsmaynot equal100dueto rounding.

5. Thefollowing is addedasa new paragraphin the sectionentitled & , Sof Bdolimentand Asset
LEf20F0A2Y t2NITF2fA28 wAidl tNRFAESa¢d o0SIAYyYyAy3d 2y LI 3

Throughthet 2 NJi Fir@dstinéntihdhe VanguardUtilities IndexFund they are subjectto generalmarketrisk, investing
in equity markets risk, market capitalization (market cap) risk, index investing risk, nondiversified funds risk, asd utiliti
sector risk. These risks are discussed under InvestmentQ&ksguard Underlying Funds beginning on page 60.

6.  Thefollowing isaddedto the sectionentitled & L y @ S &Risk&Y/ghguardUnderlyingC dzy R & €
beginning on page 60 of the Program Description:

GeneralMarket Risk:Themarketsin whichthe Fundinvestscanbe affectedby a varietyof factors. Thesefactors,

which can be real or perceived, may include economic, market, political, and regulatory conditions and

developments as well as local, regional, or global events such as wars, military conflicts, natural disasters, and
publichealthissuesln addition,investorsentimentand expectationgegardingthesefactorscanalsoimpactthe

markets. Different parts of the market, including different industries and sectors as well as different types of

securities, may react differently to factors that affect the market. These factors can contribute to market

dzy OSNIi I Aydex YINJSG @2t dAtAdGeT yR FtdzOlGdzr iA2ya Ay (K
potential losses to the Fund over short or long periods.

Index Investing Risk: The Fund is subject to risks associated with index investing. Because the Fund generally
seekgo trackthe performanceof its targetindexregardlesof how the targetindexis performing,the C dzy’ R Q &
performance may be lower than it would be if it were actively managed. Although the Fund seeks to hold


http://www.acheivemontana.com/

substantially all of the securities included in the target index, it may be unable to do so. In addition, the Fund
could be prevented from holding one or more securities in the same proportion as in the target index. The

LISNF2NXI yOS 2F GKS CdzyRQa Ay@SaitySyidaz Ay GKS F33aNB3AlFG

targetindex.Thisrisk,knownastrackingerror risk,maybe heightenedduringtimes of increasednarketvolatility

or under other unusual market conditions. The Fund also could be negatively impacted by changes to its target
index made by the index provider or by errors made by the index provider. Any gains, losses, or costs associated
with or resulting from an error made by the index provider will generally be borne by the Fund and, as a result,
1KS CdzyRQa aKI NBSK2f RSNA®

Investingin EquityMarketsRisk:TheFundinvestsin the equity markets.Equitymarketshavehistoricallybeen
cyclical, having periods of time when stock values rise and fall. Market volatility can lead to significant
fluctuations in stock values, resulting in potential losses to the Fund.

Market Capitalization (Market Cap) Risk: Companies are generally classified into three types of market cap
dependingon their size:smalt, mid-, andlarge-cap.Companieganbe further classifiednto micro- or megacap.
Different factors can affect each market cap uniquely, and historically-smnallmidcap stocks have typically
beenmorevolatiledueto the effectsof changingeconomicconditions.Largecompaniesnaynot reachthe same

levels of growth or performance as smaller companies, and they may be slower to react to competitive
challenges. The performance of funds that invest in a subset of market caps could diverge from the performance
of a fund that is focused on a broader representation of the stock market.

Nondiversified Funds Risk: The Fund is considered a nondiversified fund as defined under the Investment
Company Act of 1940. Nondiversified funds invest a greater percentage of their assets in a small number of
issuerghan diversifiedfunds, their performancemaybe negativelyimpactedby relativelyfew securitiesor even

a single security, and their shares may experience significant fluctuations in value.

Utilities SectorRiskDueli 2 (i K Shea®ydiryldstthanin companies within the utilities sectdts performance

will be impacted by the general health of the sector. Companies in the utilities sector can be negatively affected
by variousfactors,includingcommodityprice volatility and competition. Liabilitiesfrom naturaldisasterssuchas
wildfires, and other environmental factors also can negatively affect the sector. Lastly, government regulation
can cause sectewide challenges.

PERFORMANCEPDATE

7. Thed L y @S PérferBighdet | 0 dnPage65 of the ProgramDescriptionassupplementedn the
Supplement dated October 2024 is hereby deleted in its entirety and replaced with the following:

AVERAGENNUAITOTAIRETURNSSOFDECEMBER, 2025

Portfolio 1year 3Year 5 Year 10 Year Slnc_e I i
Inception Date
2044EnrollmentPortfolio 20.46% - - - 16.25% 8/09/2021
2041EnrollmentPortfolio 19.41% 17.21% - - 7.47% 4/27/2020
2038EnrolimentPortfolio 17.74% 15.58% 8.40% - 12.70% 4/27/2020
2035EnrolimentPortfolio 16.03% 14.10% 7.54% - 11.34% 4/27/2020
2032EnrolimentPortfolio 13.93% 12.37% 6.59% - 9.92% 4/27/2020
2029EnrolimentPortfolio 10.88% 9.95% 5.21% - 8.15% 4/27/2020
2026EnrollmentPortfolio 7.15% 6.74% 3.34% - 5.66% 4/27/2020
CollegePortfolio 5.96% 5.02% 2.78% - 3.31% 4/27/2020
Aggressivéortfolio 20.39% 17.55% 9.38% 9.68% 9.28% 10/19/2015
GrowthPortfolio 17.04% 14.55% 7.72% 8.18% 7.82% 10/19/2015
ModeratePortfolio 13.52% 11.54% 5.96% 6.49% 6.19% 10/19/2015




ConservativéPortfolio 10.22% 8.55% 4.21% 4.46% 4.26% 10/19/2015
IncomePortfolio 6.05% 5.04% 2.79% 2.40% 2.31% 10/19/2015
EquitylndexPortfolio 16.64% 21.74% 12.66% -- 17.29% 4/27/2020
BondIndexPortfolio 6.56% 4.19% -0.92 -- -0.43% 4/27/2020
CapitalPreservatiorPortfolio 3.21% 2.84% 2.55% - 2.51% 12/07/2018




SUPPLEMENDATECSEPTEMBER?25
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementiescribesmportant changesaffectingAchieveMontana. Unlessotherwiseindicated,capitalizederms
have the same meaning as those in the Program Description.

UPDATESOREFLEGIHANGEBOQUALIFIEEXPENSES

On July 4, 2025, H.R. 1 was signed into federal law, updating the definition of Qualified Expenses to include additional
expenseat aK-12 schoolandcertainCredentialingexpensesThesechangesre effective Julys, 2025.Pleasenote that the
Montana Department of Revenue has not yet determined whether the expandtiEpenses or Credentialing Expenses
are qualified expenses for Montana state income tax purposes.

EffectiveJanuaryl, 2026,the law alsoincreaseghe annuallimit for K-12 Expense$o $20,000and makespermanentthe
ability to completea QualifiedABLEProgranrolloverwithout beingsubjectto federalincometax or the DistributionTax.

Accordinglythe following changesare effectiveasof July5, 2025:

1. Allreferenceghroughoutthe ProgramDescriptionto & ¥2¢ dzA (iake@efefedand replacedwith & ¥.2
9ELISYy&asSa¢ o

2. Thesectionentitled & | & MyA8countc Qualified5 A & (i NA ongmpé22 of thééProgramDescription,as
amended, is hereby deleted in its entirety and replaced with the following:

Qualified Distributions. Distributionsfor QualifiedExpensesre generallyexemptfrom federaland applicablestateincome

taxes and the Distribution Taxertain distributions for Qualified Expenses may be considereeyjnalified distributions

for Montana state income tax purposes and, therefore, subject to recapture of the Montana income tax deduction. These
include distributions from an Account that was opened less than one year before the date of the distribution, an ABLE
Rollover Distribution, or a rollover to a Qualified Tuition Program outside of Montana. The Montana Department of
Revenuéhasnot yet determinedwhetherthe expandedk-12 Expensesr Credentialing=xpensesre qualifiedexpensegor
Montanastateincometax purposes SeeState TaxInformation ¢ Montana Taxationof Non-Qualified Montana and Other
Distributionsbeginning on page 69.

3. Thesectionentitled & L Y LJ2 RigksYgu8houldknowAbout ¢ TaxConsiderationsTaxDeductionw S O I LJG dzNJB €
on page 31 of the Program Description, as amended, is hereby deleted in its entirety and replaced with the
following:

Tax Considerations; Tax Deduction Recapturke federal and state tax consequences associated with participating in
Achieve Montana can be complex. In particular, you, as the Account Owner (not the contributor), as provided in the
Montana Code Annotated, Section-63-208, may be subject to a recapture tax at a rate equal to the highest rate of tax
provided in the Montana Code Annotated, Sectior30e2103, if you take a Ne@Qualified Distribution, a distribution from

an Account that was opened less than one year before the date of the distribution, an ABLE Rollover Distribution, or a
rollover to a Qualified Tuition Program outside of Montana. All contributions made to Accounts owned by residents of
azydalyl FNB LINBadzySR (2 KI @S NBRddzZOSR G(GKS O2y G NAOdzi 2 NRA&
income taxdeductionunlessthe contributor candemonstrate that albr a portion of the contributions didot reduce State
adjustedgrossincome.TheMontanaDepartmentof Revenuéhasnot yet determinedwhetherthe expandedk-12 Expenses

or Credentialing Expenses are qualified expenses for Montana state income tax purposes. P|Staie Jesex

Informationt Recapture of Income Tax Deduction page 69. You should consult a tax advisor regarding the application
of tax laws to your particular circumstances.

ES-MTD-SUP-092025



4. Thesectionentitled ABLERolloverDistributionson page67is deletedand replacedwith the following:

ABLE Rollover Distribution®Vhere a distribution is placed in a Qualified ABLE Program account within 60 days of the
distribution date,you mayavoidincurringfederalincometax or a DistributionTaxif the transferisfor the sameBeneficiary

or for a Member of the Family of the Beneficiary. Any distribution cannot exceed the annual Qualified ABLE Program
contribution limit.

5. Theparagraphentitled & C S R dfoimation ¢ Non-Qualified5 A & (i NJA 6ngmEpd6s of theéProgram
Description, as amended, is hereby deleted in its entirety and replaced with the following:

Non-Qualified Distributions You, or the Beneficiary, as applicable, are subject to federal and state income tax and the
DistributionTaxon the earningsportion of anydistributionthat is not exemptfrom tax asdescribedabove.Youmayalsobe
subject to a recapture of the Montana state income tax deduction with respect to aQNmtified Distribution, a

distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover
Distribution, or a rollover to a Qualified Tuition Program outside of Montana as discusS&terirax Informatiorg

Recapture of Income Tax Deduction page 69. The Montana Department of Revenue has not yet determined whether
the expanded KL.2 Expenses or Credentialing Expenses are qualified expenses for Montana state income tax purposes.

6. Theparagraphentitled & { { Taili8ormation ¢ Recaptureof IncomeTax5 S R dzO dnpayg68 of the Program
Description, as amended, is hereby deleted in its entirety and replaced with the following:

Recapture of Income Tax DeductioMontana imposes a recapture tax on NQualified Distributions and may impose a
recapture tax on a distribution from an Account that was opened less than one year before the date of the distribution, an
ABLE Rollover Distribution, or a rollover to a Qualified Tuition Program outside of Montana. The recapture tax is calculated
at arate equalto the highestrate of tax providedin the MontanaCodeAnnotated,Section15-30-2103.Therecapturetaxis
payableby you,asthe AccountOwner.Youare liablefor the recapturetaxif you ownedthe Accountasa Montanaresident

even if you are not a Montana resident at the time of the withdrawile Montana Department of Revenue has not yet
determined whether the expanded-X2 Expenses or Credentialing Expenses are qualified expenses for Montana state
income tax purposes.

For purposes of the recapture tax, as provided in Montana Code Annotated, Sec@?08, all contributions made to

'y 1 002dzyi 26ySR o0& I a2yidlyl NBaARSyd INB LINBadzySR G2 K
unlessthe contributor candemonstratethat all or a portion of the contributionsdid not reduceStateindividualincometax.
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not owned by a person who is a Montana Resident.

7. Theparagraphentitled & { (i Taklr§ormation ¢ Montana Taxationof Non-QualifiedandOther5 A & (G NA 6 dzii A 2 Y &
on page 69 of the Program Description, as amended, is hereby deleted in its entirety and replaced with the
following:

Montana Taxation of NorQualified and Other Distributionslf you are a Montana taxpayer, you, or the Beneficiary, as
applicable, will be subject to Montana state income tax on the earnings portion of any distribution that is also included in
your federal adjusted gross income for a taxable year. In addition, you, as an Account Owner, may be subject to recapture
of someor all of any Stateincometax deductionclaimedfor prior taxableyearsasa resultof a NornrQualifiedDistribution,a
distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover
Distribution, or a rollover to a Qualified Tuition Program outside of Montana. Please note that the Montana Department of
Revenuéhasnot yet determinedwhetherthe expandedk-12 Expensesr Credentialingexpenseare qualifiedexpensegor
Montana state income tax purposes. Please check with your tax advisor to determine any other Montana state tax
consequences of these types of distributions.



8. Thefollowing definitions in the Glossarybeginningon page 76 are amendedas follows:

ABLEROollover Distribution: Adistributionto anaccountin aQualifiedABLEProgranfor the sameBeneficiaryor aMemberof
the Familyof the BeneficiaryAdistributioncannotcausethe amountcontributedto the accountin the QualifiedABLE
Programto exceedhe annual$19,000contributionlimit (asof the date of this ProgramDescription)prescribedy Section
529A(b)(2)(B)(i) of the Code.

Qualified Expenses: ¢ v dzZ- f AFTASR KAIKSNI SRdzOI A2y SELISyasSaéd a4 RSTAYSE
Montana. Generally, these include the following:

1. Tuition,feesandcostsof textbooks,suppliesandequipmentrequiredfor enrollimentor attendanceof a Beneficiary
at an Eligible Educational Institution;

2. Expensefor speciaheedsBeneficiarieshat arenecessaryn connectionwith their enrollmentat anEligible
Educational Institution;

3. Computeror peripheralequipment,computersoftware,or Internetaccessindrelatedservicesif A (tdb&used
primarilybythe Beneficiaryduringanyof the yearsthe Beneficiaryisenrolledat an EligibleEducationalnstitution;

4. Certaincostsof the roomandboardof a Beneficiaryfor anyacademigeriodduringwhichthe studentisenrolledat

least halftime at an Eligible Educational Institution;

K-12 Expensesip to anannual$10,000limit. Thislimit increaseso $20,000beginningJanuany, 2026;

ApprenticeshiProgramExpenses;

Educatior_oanRepaymentsand

Credentialing=xpenses.

©~Now

TheMontanaDepartmentof Revenuéasnot yet determinedwhetheradistributionto payK-12 Expensegotherthantuition)
or Credentialing Expensease considered qualified expenses for Montana state income tax purposes.

9. Thefollowing definitions are addedto the Glossarybeginningon page 76 of the ProgramDescription:

K-12 Expenses. The following expenses in connection with enrollment or attendance at an elementary or secondary public,

private, or religion school:
1 tuition;

curriculumandcurricularmaterials;

booksor other instructionalmaterials;

onlineeducationaimaterials;

certaintutoring or educationaklasse®utsideof the home,if offered by ateacherwho is not relatedto the student,

islicensedasateacherin anystate,hastaughtat an eligibleeducationalnstitution, or isa subjectmatter expertin

the relevant subject;

1 feesfor anationallystandardizechorm-referencedachievementests,advanceglacementexamspr anyexams
related to college or university admission;

9 feesfor dualenrolimentin aninstitution of highereducation;and

9 educational therapies for students with disabilities provided by a licensed or accredited practitioner or provider,
including occupational, behavioral, physical, and spdanguage therapies.

= —a —a -2

Distributions ardimited upto $10,000 fotaxyear2025.Beginning Januardy, 2026,the limit increaseso $20,000.

Credentialing Expenses.
9 tuition, fees, books, supplies, and equipment required for the enroliment or attendance of a Beneficiary in a
Recognized Postsecondary Credential Program, or any other expense incurred in connection with enrollment in or



il
f

attendanceat aRecognize®ostsecondargZredentiaProgramif the expensevould, if incurredin connectiorwith
enrollmentor attendanceat an EligibleEducationalnstitution, be coveredundernumberl, 2, and/or 3 of the
definition of Qualified Expenses;

feesfor testingif requiredto obtain or maintaina Recognize®ostsecondarZredentialand,;

feesfor continuingeducationif requiredto maintaina RecognizeéostsecondarZredential.

Recognized Postsecondary Credential.

1.

Acredentialthat isindustry recognizedndis:

a. issuedbyaprogramthatisaccreditedoythe Institutefor Credentialindexcellencgthe NationalCommissiommn
Certifying Agencie®r the American National Standards Institute

b. included in theCredentialing Opportunities Giine (COOIdirectory of credentialing programs (or successor
directory)maintainedby the Departmentof Defenseor by anybranchof the ArmedForcespr

c. (c)identifiedbythe Secretarofthe Treasunafter consultationwith the Secretanof Laborasbeingindustry
recognized;

anycertificateof completionof an ApprenticeshigProgram

anyoccupationabr professionalicenseissuedor recognizedy astateor the federalgovernmentandany

certification that satisfies a condition for obtaining the license; and

anyrecognizegostsecondargredentialasdefinedin section3(52)of the Workforcelnnovationand Opportunity
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certificateor certification,acertificateof completionof anapprenticeshipalicenserecognizedythe stateinvolved
or federal government, or an associate or baccalaureate degree.

Recognized Postsecondary Credential Program. Any program to obtain a Recognized Postsecondary Credential if the

program:

0] ison astatelist preparedundersection122(d)of the Workforcelnnovationand OpportunityAct (WIOA) Eaclstate
providesits own list of programsdesignedo complywith WIOA Forexample Montanalslandprogramscanbe
found here: https://wsd.dli.mt.gov/job-seeker/trainingeducation

(ii) islistedin the publicdirectoryof the WebEnabledA\pprovalManagementSystem{(WEAMSdf the VeteransBenefits
Administration, or successor directory such program;

(i) providestrainingor educationwhichpreparesindividualsto take anexaminatiornthat isrequiredto obtainor
maintaina credential. Theexammustbe developedor administeredby an organizatiorwidelyrecognizedas
providing reputableredentialsn the occupation thexam relatedo. Theorganizatiormustalsorecognize the
programasprovidingtrainingor educationthat prepareshe individualto takethe exam;or

(iv) isidentified bythe Secretarof the Treasuryafter consultationwith the Secretaryf Labor.asbeingareputable

program for obtaining a recognized postsecondary credential.


https://www.credentialingexcellence.org/
https://www.credentialingexcellence.org/Accreditation/Earn-Accreditation/NCCA
https://www.credentialingexcellence.org/Accreditation/Earn-Accreditation/NCCA
https://www.ansi.org/
https://www.cool.osd.mil/
https://wsd.dli.mt.gov/job-seeker/training-education
https://inquiry.vba.va.gov/weamspub/buildSearchInstitutionCriteria.do

SUPPLEMENDATEIMAY 2025
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffectingAchieveMontana. Unlesotherwiseindicated capitalizedterms
have the same meaning as those in the Program Description.

LEGISLATIMEPDATE

OnMay 8, 2025, legislationwaspassedto allow RothIRAROolloversasQualified Expensegor Montanatax purposes. The
change in the law is retroactively effective for all tax years beginning after December 31, 2828ordingly, the
following changes are made to the Program Description.

1. Thesectionentitled & | & MyAgcountcv dzl £ A FA SR Bnpagé2ildf theRibgrampDésériptionas
amended, is hereby deleted in its entirety and replaced with the following:

Qualified Distributions. Distributionsfor QualifiedExpensesre generallyexemptfrom federalandapplicablestateincome

taxes and the Distribution Taxertain distributions for Qualified Expenses may be considereeynalified distributions

for Montana state income tax purposes and, therefore, subject to recapture of the Montana income tax deduction. These
include distributions from an Account that was opened less than one year before the date of the distribution, an ABLE
Rollover Distribution, or a rollover to a Qualified Tuition Program outside of Montan&tateTax Informatiorg

Montana Taxation of NorQualified Montana and Other Distributionbeginning on page 69.

2. Thefirst paragraphof the sectionentitled & ! & My/Agcountc Other5 A & (i NJ bedainhgbypage21 of the
Program Description, as amended, is hereby deleted in its entirety and replaced with the following:

Other Distributions.The distributions discussed below are not subject to the Distribution Tax. Except for Rollover
Distributions, ABLE Rollover Distributions, Refunded Distributions, and Roth IRA Rollovers, the earnings portion of each
distribution discussed will be subject to federal and to any applicable state income Rakagver Distributions to a

Qualified Tuition Program outside of Montana and ABLE Rollover Distributions may also be subject to the Montana
recapture tax. (Please sé&deral Tax Information Transfers and Rolloversn page 66 an&tate Tax Information
Recaptureof IncomeTaxDeductionon page69). Youshouldconsulta tax advisorregardingthe applicationof federaland

state tax laws if you take any of these distributions.

3. Thefollowing sectionentitled & w 2IRAV 2 f { 2 GabRZof the ProgramDescriptionis herebydeletedin
its entirety and replaced with the following:

w Roth IRA Rolloverdn certain circumstances, you may rollover the assets in your Account to a Roth IRA account
maintained for the benefit of the Beneficiary of your Account up tideéime limit of $35,000, subject to the Roth
IRA annual contribution limit for the taxable year applicable to the Beneficiary of your Account, without incurring
federal income tax or penalties. A Roth IRA Rollover can only be made from an Account that has been maintained
for at least the 15/ear period ending on the Rollover Date. In addition, the Roth IRA Rollover cannot exceed the
total amountcontributedto the Account,andearningson thosecontributions,beforethe 5-yearperiodendingon
the Rollover Date. Additional restrictions may apply under the federal Roth IRA rules and guidance.

On May 8, 2025, legislation was passed to allow Roth IRA Rollovers as Qualified Expenses for Montana tax
purposes.Therefore RothIRARolloversare not subjectto Montanaincometax or the Montanarecapturetax.

The legislation is retroactively effective for all tax years beginning after December 31,M08&na state
taxation of Roth IRA Rollovers is discussestate Tax Informatiorbeginning on page 68.

Account Owners and Beneficiaries should each consult a qualified financial or tax professional regarding the

applicabilityof theserolloversto your personalsituations.Youareresponsibleor determiningthe eligibility of a
529 Plan rollover to a Roth IRA, including tracking and documentingrigéh oftime the 529 Plan account has
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been opened and the amount of assets in your 529 Plan account eligible to be rolled into a Roth IRA. Any
recontributionto AchieveMontanaof fundstakenasaRothIRArolloverwill be treated asa new contribution. The
taxpayer has the responsibility to maintain records to document the use of funds associated with this new
provision, and any reporting that may be required.

4. Thesectionentitled & L Y LJ2 RigksYgu8houldknowAbout ¢ TaxConsiderationsTaxDeductionw S O I LI dzNJB €
on page 31 of the Program Description, as amended, is hereby deleted in its entirety and replaced with the
following:

Tax Considerations; Tax Deduction Recapturbe federal and state tax consequences associated with participating in

Achieve Montana can be complex. In particular, you, as the Account Owner (not the contributor), as provided in the

Montana Code Annotated, Section-63-208, may be subject to a recapture tax at a rate equal to the highest rate of tax
provided in theMontana CodeéAnnotated, Section 180-2103, ifyou takea NonQualified Distribution, a distributiofrom

an Account that was opened less than one year before the date of the distribution, an ABLE Rollover Distribution, or a
rollover to a Qualified Tuition Program outside of Montana. All contributions made to Accounts owned by residents of
azydlyl FNB LINBadzYSR (2 KI @S NBRddzOSR G(GKS O2y (G NAOdzi 2 NR&
incometax deductionunlessthe contributor candemonstratethat all or a portion of the contributionsdid not reduceState

adjusted gross income. Please &tate Tax Information Recapture of Income Tax Deduction page 69. You should

consult a tax advisor regarding the application of tax laws to your particular circumstances.

5. Theparagraphentitled & C S RBndfoimation ¢ Non-Qualified5 A & (i N 6ngmpé6s of thecProgram
Description, as amended, is hereby deleted in its entirety and replaced with the following:

Non-Qualified Distributions You, or the Beneficiary, as applicable, are subject to federal and state income tax and the
DistributionTaxon the earningsportion of anydistributionthat is not exemptfrom tax asdescribedabove.Youmayalsobe
subject to a recapture of the Montana state income tax deduction with respect to aQu@tified Distribution, a

distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover
Distribution, or a rollover to a Qualified Tuition Program outside of Montana as discusS&terirax Informatiorg
Recapture of Income Tax Deduction page 69.

6. Theparagraphentitled & { @ TailrSormation ¢ Recaptureof IncomeTax5 S R dzO dénpad)e69 of the Program
Description, as amended, is hereby deleted in its entirety and replaced with the following:

Recapture of Income Tax DeductioMontana imposes a recapture tax on NQualified Distributions and may impose a
recapture tax on a distribution from an Account that was opened less than one year before the date of the distribution, an
ABLE Rollover Distribution, or a rollover to a Qualified Tuition Program outside of Montana. The recapture tax is calculated
at arate equalto the highestrate of tax providedin the MontanaCodeAnnotated,Section15-30-2103.Therecapturetaxis
payableby you, aghe AccountOwner.You ardiablefor the recapturetaxif you owned theAccountas aMontanaresident

even if you are not a Montana resident at the time of the withdrawal.

For purposes of the recapture tax, as provided in Montana Code Annotated, Secb@®?03, all contributions made to

Fy 1 002dzyi 26ySR o6& | az2yidlyl NBaAARSYyd INB LINBadzryrSR (2 K
unlessthe contributor candemonstratethat all or a portion of the contributionsdid not reduceStateindividualincometax.

¢CKS t NRPAINFY alylF3ISNI 2NJ Ada &ASNIBBAOS LINPOARSNI YIe gAGKK2TR
RA &l NRX 6 dain Ac2oyirthatfvhisBatvany tim@wned by a Montan&esident but that at théime of the distribution is

not owned by a person who is a Montana Resident.



7. Theparagraphentitled & { & TailrSormation ¢ Montana Taxationof Non-QualifiedandOther5 A & G NR& 6 dzii A 2 y &
on page 69 of the Program Description, as amended, is hereby deleted in its entirety and replaced with the
following:

Montana Taxation of NorQualified and Other Distributionslf you are a Montana taxpayer, you, or the Beneficiary, as
applicable, will be subject to Montana state income tax on the earnings portion of any distribution that is also included in
your federal adjusted gross income for a taxable year. In addition, you, as an Account Owner, may be subject to recapture
of someor all of any Stateincometax deductionclaimedfor prior taxableyearsasaresultof a Non-QualifiedDistribution,a
distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover
Distribution, or a rollover to a Qualified Tuition Program outside of Montana. Please check with your tax advisor to
determine any other Montana state tax consequences of these types of distributions.

8. Theparagraphentitled Treatmentof RothIRARolloverson page 70 of the ProgramDescriptionis herebydeleted
in its entirety, and replaced with the following:

Treatmentof RothIRARollovers. OnMay 8, 2025, legislationwaspassedo allow RothIRARolloversasQualifiedExpenses
for Montanatax purposes.Therefore RothIRARolloversare not subjectto Montanaincometax or the Montanarecapture
tax. Thelegislation is effective faall tax years beginningfter December31, 2023.Montanataxpayersshould consultheir
tax advisors before making a Roth IRA Rollodehieve Montana Account Owners in other states should seek guidance
from the state in which they pay taxes.



SUPPLEMENDATEDJANUAR2025
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffectingAchieveMontana. Unlesotherwiseindicated capitalizedterms
have the same meaning as those in the Program Description.

GIFTTAXEXCLUSIONPDATE

Asof Januaryl, 2025,the federalannualgift tax exclusionncreasedo $19,000for a singleindividual,$38,000for married
couples making a proper election. For 529 Plans, contributions of up to $95,000 for a single contributor (or $190,000 for
married couples making a proper election) can be made in a single year and applied against the annual gift tax exclusion
equally over a fivgrear period.

Asof Januanyl, 2025,the annuallimit for an ABLERolloverDistributionhasincreasedo $19,000prescribedby Section
529A(b)(2)(B)(i) of the Code.

Accordinglyall referencego the gift tax exclusiorand ABLERolloverDistributionare updatedto the abovereferenced
amounts.
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SUPPLEMENDATEBDCTOBERD24
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementiescribesmportant changesaffectingAchieveMontana. Unlessotherwiseindicated,capitalized
terms have the same meaning as those in the Program Description.

RETIREMENOF2023ENROLLMENAORTFOLIO

Effectiveon or aboutFriday,October25,2024,if you are investedin the 2023EnrolimentPortfolio, your assets
will be automaticallytransitionedto the CollegePortfolioandthe 2023EnrolimentPortfoliowill be retired (the
Transition). To implement the Transition, please note the following:

1 the 2023EnrolimentPortfolio willnot be availableafter the closeof businesof the NewYorkStock
Exchange (generally 4:00 p.m. Eastern timeJloarsday, October 24, 2024

1 Distributionandexchangeequestsfor assetsn the 2023EnrollmentPortfoliothat would usuallybe
processed orirriday, October 25, 2024will be held, and processed out of the College Portfolio on

Monday, October 28, 2022

YR NBOSA@S
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1 Contributions to the2023 Enrollment Portfolio effective féiriday,October 25,2024 will beprocessed
into the CollegePortfolioandreceiveC NJA Rradé date. ThisTransitionwill not counttoward the twice
per calendar year limit for the reallocation of assets.

ADDITIONDF2044ENROLLMENAORTFOLIO
Wewill alsoaddanew Portfolio, the 2044EnrolimentPortfolio,on or aboutMonday, October28, 2024

ACCORDINGLWMIEH-OLLOWINGHANGEAREVMADETOTHEPROGRANDESCRIPTIGNFFECTINENOR

ABOUT OCTOBER 25, 2024

1. Thesectionentitled & C StBicture¢ | 6 énPage 26 of the ProgramDescriptionas supplementedn
the Supplement dated August 2023 is hereby deleted in its entirety and replaced with the following:

Fee Structure TableThe following table describes the total fees charged to each Portfolio in Achieve Montana.
TheestimatedannualizedJnderlying-FundFee,Service-eeand StateAdministrativeFeeaddedtogetherequalthe

Total Annual AssdBased Fee.

ANNUALIZEESSEBASEBEES
AsOfOctober25,2024
. . Annualize®tate
. Estlmatt_edAnnuallzed Annualizedervicel  Administrative Total Annual
Portfolios UnderlyingcundFeé Fed Fed AssetBasedree
2044EnrollmentPortfolio 0.043% 0.320% 0.095% 0.458%
2041EnrollmentPortfolio 0.043% 0.320% 0.095% 0.458%
2038EnrollmentPortfolio 0.041% 0.320% 0.095% 0.456%
2035EnrolimentPortfolio 0.040% 0.320% 0.095% 0.455%
2032EnrolimentPortfolio 0.038% 0.320% 0.095% 0.453%
2029EnrolimentPortfolio 0.037% 0.320% 0.095% 0.452%
2026EnrollmentPortfolio 0.030% 0.320% 0.095% 0.445%
CollegePortfolio 0.020% 0.320% 0.095% 0.435%
Aggressivéortfolio 0.043% 0.320% 0.095% 0.458%
GrowthPortfolio 0.040% 0.320% 0.095% 0.455%
ModeratePortfolio 0.038% 0.320% 0.095% 0.453%
Conservativé?ortfolio 0.035% 0.320% 0.095% 0.450%
IncomePortfolio 0.020% 0.320% 0.095% 0.435%
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EquitylndexPortfolio 0.020% 0.320% 0.095% 0.435%
BondIndexPortfolio 0.030% 0.320% 0.095% 0.445%
CapitalPreservatiorPortfolio 0.000% 0.320% 0.000% 0.320%
1 The estimated annualized Underlying Fund Fee includes investment advisory fees and administrative and other
expense®f the UnderlyingFunds asof August31,2024,whichare paidto BlackrockDFA SchwakandVanguard,
as applicable. The estimated annualized Underlying Fund Fee may vary due to fluctuations of the expense ratios
of the Underlying Funds.
2 Ascensuseceiveghe ServiceFeefor the ProgramManagement Servicasprovidesto AchieveMontana.
3 TheBoardreceiveshe StateAdministrativeFeeto helpcoverthe. 2 | Nd3tSsadexpenseof operating
AchieveMontana.
4 This total is assessed against assets over the course of the year and includes the annualized Service Fee, the
estimatedannualizedJnderlyingFundFee,andthe annualizedStateAdministrativeFee.Pleaseaefer to the Table
on page 28 that shows the total assumed investment cost oyed-15-, and 10Gyear periods.

2. Thetable for the approximatecostfor a $10,000investmenton page 28 of the Program Descriptioras
supplementedn the Supplementdated August2023is herebydeletedin its entirety and replacedwith

the following:
APPROXIMATEOSTFORA$10,000NVESTMENT
PORTFOLIO ONEYEAR | THREKEARS; FIVEYEARS | TENYEARS
Yearof EnrollmentOption
2044EnrollmentPortfolio $47 $147 $257 $577
2041EnrollmentPortfolio $47 $147 $256 $577
2038EnrollmentPortfolio $47 $146 $256 $575
2035EnrolimentPortfolio $47 $146 $255 $573
2032EnrollmentPortfolio $46 $146 $254 $571
2029EnrollmentPortfolio $46 $145 $253 $569
2026EnrolimentPortfolio $45 $143 $249 $560
CollegePortfolio $45 $140 $244 $549
AssetAllocationOption
Aggressivéortfolio $47 $147 $257 $577
GrowthPortfolio $47 $146 $255 $573
ModeratePortfolio $46 $145 $254 $571
Conservativélortfolio $46 $145 $252 $567
IncomePortfolio $45 $140 $244 $549
IndividualPortfoliosOption
EquitylndexPortfolio $44 $140 $244 $548
BondindexPortfolio $46 $143 $249 $561
CapitalPreservatiorPortfolio $33 $103 $180 $406

3. Thelast paragraphon page 34 of the ProgramDescription isherebydeletedin its entirety and replaced
with the following:

PortfolioRebalancing.

The Year of Enrollment Portfolios and the Asset Allocation Portfolios use daily cash flows to keep the Portfolio
allocations close to their target allocations. The Portfolios are rebalanced at least quarterly if the allocation of
assetdgsoff by morethan 1%from the targetto ensurethat they are allocatedascloseto the targetallocations

as possible, unless prevailing market conditions, including volatility, interfere.

For the Year of Enrollment and Asset Allocation Portfolios, we may periodically adjust tassatlzlass
allocations (within each asset class) in order to take advantage of evolving trends in the capital markets. We
woulddothisbyincreasingat 2 NIi Tegpbsiir&@azértainsub-assetclasseshat we expectto outperformand
decreasing exposure to those that we expect to underperform, based on future market projections. The sub



asset class allocations will remain within certain ranges as mutually agreed upon by Achieve Montana and the
Program Manager. Any stasset class allocation adjustment within the applicable range will be approved by
Achieve Montana prior to implementation by the Program Manager. These ranges are consistent within each
assefclassfor eachPortfolio. Asaresultof thesechangespne or more sub-assetclassesn eachof the Portfolios

may deviate from its target allocation at any given time. Market fluctuations in the value of each Underlying
Investment may also cause a Portfolio to temporarily deviate from its target allocations.

4, Thesecondparagraphon page 35 of the ProgramDescriptionis herebydeletedin its entirety.

5. Thefifth paragraphon page 35 of the ProgramDescriptionis herebydeletedin its entirety and replaced

with the following:

TheYearof EnrollmentPortfolio TargetAllocationTablebelowshowsthe targetallocationsfor eachUnderlying
Investment as a percentags the total assets in each YearBhrollment Portfolio as dhe date specified. The
Target Allocation Table groups the Underlying Investments by asset class (Equity; Fixed Income; Capital
Preservation) and identifies the corresponding sdset class for each Underlying Investment.

The asset allocations of the money invested in these Portfolios is automatically adjustearseraily to more
conservativeallocationsasthe. Sy S T Ay€akofendlfentdrawsnearer. Theassetallocationfor the College
Portfolio is not adjusted as the College Portfolio has already reached its most conservative phase.

Abouteverythree (3)years,anew Yearof EnrollmentPortfoliois createdand assetsf the oldestYearof
Enrollment Portfolio are folded into the College Portfolio.

6. Thechartsandtableson pages36 and 37 of the Program Descriptiorare herebydeletedin their
entirety and replaced with the following:

YEARFENROLLMENPORTFOLIOS
TARGEALLOCATIOMBLRASOFOCTOBER, 2024
Zo 20 20 20 2o Zo Zo
e T | T | T T B | T B
=0 <=0 =0 Z0| 30 S50 30 ¢
) - w O uw - w - w O uw - w O uw | o
Underlyingnvestment SubAssetClass ok ok o E o E o E @) okl L&
S dyloglk unglk agXoglk ogx oD
I20320820820820820820 05
U QU Wl QU Ul Wt ue oa
iSharedTotalU.S StockMarket U.S Equity 49.68% 47.84% 42.32% 36.80%| 30.36% 21.16%| 11.04% 5.52%
Index Fund "
0, 0, 0, 0, 0, 0, 0, 0,
Schwall. SREITETE U SRealEstate 4.32% | 4.16% | 3.68% 3.20% | 2.64% | 1.84%  0.96% | 0.48%
VanguardevelopedVarkets International 27.00%| 26.00%| 23.00%| 20.00%| 16.50% 11.50% 6.00% | 3.00%
Index Fund Developedvarkets
VanguarcEmergingMarketsStock ) 0 9 9 9 0 0 0 0
Indeg)]( i gingv EmergingViarkets 9.00% | 8.67% | 7.67% 6.67% | 5.50% 3.83% /| 2.00% 1.00%
TotalEquity 90.00%), 86.67%| 76.67% 66.67% 55.00% 38.33% 20.00% 10.00%
VanguardrotalBondMarketlIl CoreBond 6.00% | 7.00%) 10.00% 13.00%) 17.00% 23.00%)| 24.00% 18.00%
Index Fund
VanguardShortTerminflation- Inflation-Protected 0.50% | 0.58% | 0.83% | 1.08% | 1.42% | 1.92% | 2.00% 1.50%
Protected Securities Fund Bond
VanguardHighYieldCorporate 2.00% | 2.33% | 3.33%| 4.33% 5.67%| 7.67% | 8.00% 6.00%
e e P HighYieldBond ° ° ° ° ° ° ° °




iShareorelnternational IntermediateTerm/ 1.05% | 1.23% | 1.75% 2.28% | 2.98% | 4.03%  4.20% | 3.15%
Aggregate Bond ETF InternationalBond
DFATwo-YearGlobalFixedncome ShortTerm 0.45% | 0.53%| 0.75% | 0.98% | 1.28%  1.73% | 1.80%  1.35%
Portfolio InternationalBond
TotalFixedincome 10.00% 11.67% 16.66% 21.67%  28.35% 38.35% 40.00% 30.00%
NewYorkLifeGuaranteednterest Capital 0.00% | 1.67%| 6.67%  11.67%| 16.67% 23.33%)| 40.00% 60.00%
Account Preservation
Total CapitaPreservation 0.00% | 1.67% 6.67% | 11.67% 16.67% 23.33%| 40.00% 60.00%

1 Pleasevisitwww.acheivemontana.corfor the currenttargetallocations Totalsmaynot equal100 dueto rounding.

7.  Thesectionentitled & ! a AllScéationt 2 NIi Foh pakeBFoEthe ProgramDescriptionis hereby
deleted in its entirety and replaced with the following:

ASSEALLOCATIORORTFOLIOS

These Portfolios give you the opportunity to invest based on your risk tolerance and investment goals. You can
select a Portfolio that reflects a level of investment risk (income, conservative, moderate, growth, aggressive)
with which you are comfortable. In the Asset Allocation Portfolios, the risk profile is set and does not evolve as
the Beneficiaryagesasin the Yearof EnrolimentPortfolios.Becausahe AssetAllocationt 2 NJi Figkprafi i@ &
fixed throughout the life of your investment, subject to the changes discussed below, your asset allocation
should not shift unless you direct us to move your assets to another Portfolio or the Underlying Funds change.

Depending on its investment objective, an Underlying Fund is designed to maximize capital appreciation,
generate income, or preserve principal. In general, stocks offer a potentially greater return than other
investments, but thewlso carry greater risk and volatilityyu chooséo invest in arAsset Allocation Portfolio
with a significantweightingin stocks you shouldconsidemovingyour assetdo a more conservativanvestment
Option as youBeneficiary approaches thigne when you anticipatéakingdistributionsfrom your Account.The
appropriate asset allocation among the different Asset Allocation Portfolios we offer depends on your
investment goals and risk tolerance and when you expect to begin making distributions for your Beneficiary.
Underfederallaw, youcanonly moveassetdrom one InvestmentOptionto anothertwice peryear.

TheTargetAllocation Tabldelowshows thetargetallocations foreach Underlyingnvestmentas apercentage
of the total assetsn eachAssetAllocationPortfolioasof the datelisted. TheTargetAllocationTablegroupsthe
Underlying Investments by asset class (Equity; Fixed Income; Capital Preservation) and identifies the
corresponding sufasset class for each Underlying Investment.

ASSEALLOCATIGRORTFOLIOS
TARGEALLOCATIOMBLRASOFOCTOBERS, 2024
Underlyingnvestment Aggressive Growth Moderate Conservative Income
SUEAEEECREE Portfolio Portfolio Portfolio Portfolio Portfolio
iSharesTotalU.S Stock . 0 0 o 0 0
Market Index Fund U.S Equity 49.68% 38.64% 27.60% 16.56% 5.52%
Schwall). SREITETF U.SRealEstate 4.32% 3.36% 2.40% 1.44% 0.48%
Vanguardeveloped International 0 o o 0 0
Markets Index Fund Developedviarkets 27.00% 21.00% 15.00% 9.00% 3.00%
VanguardeEmerging .
MarketsStockindexFund EmergingViarkets 9.00% 7.00% 5.00% 3.00% 1.00%
TotalEquity 90.00% 70.00% 50.00% 30.00% 10.00%
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VanguardT otalBond

MarEetII IndexFund CoreBond 6.00% 12.00% 19.00% 25.50% 18.00%

VanguardShortTerm Inflation-Protected

Inflation Protected ”amgrg“e 0.50% 1.00% 1.58% 2.13% 1.50%

SecuritiesFund on

VanguardHighYield . .

CorporateFund HighYieldBond 2.00% 4.00% 6.33% 8.50% 6.00%

iShareCorelnternational | |ntermediateTerm

Aggregate Bond ETF InternationalBond 1.05% 2.10% 3.33% 4.46% 3.15%

DFA TweYear Global ShortTerm

Fixed'ncomeportfo”o InternationalBOnd 045% 090% 143% 191% 135%

TotalFixedincome 10.00% 20.00% 32.50% 42.50% 30.00%

NewYorkLifeGuaranteed i i

nvestmentAceount CapitaPreservation| 4 g0, 10.00% 27.50% 27.50% 60.00%
Total CapitalPreservation 0.00% 10.00% 27.50% 27.50% 60.00%

1 Pleasevisitwww.acheivemontana.corfor the currenttargetallocations Totalsmaynot equal100 dueto rounding.

8.  Thelist of Portfolios immediatelyfollowing the headinga , Sof Bxdolimentt 2 NIi ¥ 2 f AoRpageNB FAf Sa¢
40 of the Program Description as supplemented in the Supplement dated July 2021 is hereby deleted in its
entirety and replaced with the following:

2044EnrolimentPortfolio, 2041 EnrollmentPortfolio,2038EnrollmentPortfolio, 2035EnrolimentPortfolio, 2032
Enrollment Portfolio, 2029 Enroliment Portfolio, 2026 Enroliment Portfolio, College Portfolio

9.  Thefollowing replacesthe sectionentitled & b SYrkLife Guaranteedinterest! O O 2 Hegitiningon
page 46 of the Program Description:

NEWYORHK.IFEGUARANTEBNTERESACCOUNT
Objective:TheNewYorkLife GuaranteednterestAccount(GlA)seekgo providecompetitiveyieldsandlimited
volatility with a guarantee of principal and accumulated interest.

Strategy: The GIA is a stable value investment option with a guarantee of principal and accumulated interest

provided by New York Life. Contributions to the GIA are invested in funding agreements issued by New York Life
(Funding Agreements)*. Contributions to the Funding Agreements are currently invested in a broadly diversified
FAESR AyO02YS LRNIF2fA2 S6AGKAY bSs ,2N] [ATSQa ISYySNIf
intended to provide a stable crediting rate consistent with preservation of principal. The general account is

invested primarily in a conservative array of securities and-eaglivalent investments in accordance with the
investmentrestrictionsof New Y orkinsurancdaw. Theprimary objectiveof the generalaccountis to ensurethat

New York Life can meet its obligations to policyholders and contract holders.

Subject to the investment risks described in Investment Ri®kaw York Life Underlying Funds beginning on page
58 of this ProgramDescriptionthe FundingAgreementprovidesa guaranteeof principalandaccumulatednterest

to the Board.These guarantees are made to the Board in its capacity as Trustee through the Funding Agreement
and are backed by the full faith and credit of New York Life.

TheGlAisnot aregisteredmutual fund or collectiveinvestmenttrust. TheGlAis not guaranteecby the State,the
Board, the Program Manager, the FDIC, the Federal government, or any other party except to the extent of the
New York Life guarantee described above.

* Thereare currently two separatd-unding Agreements. Each Funding Agreement was issued at different times
and paysa different creditingrate. Accordinglythe effectivecreditingrate for the Portfoliowill be the weighted
average of the crediting rate of each Funding Agreement.


http://www.acheivemontana.com/

CreditingRate:Creditingratesare subjectto changeon Januaryl andJulyl of eachyearandwill be fixedfor each
semiannual period unless the Funding Agreement is terminated. Subsequent crediting rates will never be below
1%. Interest applied to your Account will depend on the seannual crediting rates provided by the GIA and any
applicable Fees charged by Achieve MontaRar example, although the crediting rate will not be below 1%,
because we charge Fees, the interest posted to your account may be lower than 1%.

Risks: While the GIA carries relatively low risk, there are some risks associated with the Funding Agreement,
including,but not limited to defaultrisk,equity washrisk,andterminationrisk. Theserisksare discussedinder
Investment Riskg New York Life Underlying Funds beginning on page 58.

PERFORMANCEPDATE

1. Thed Ly @S PérferBighdet | 0 énPage65 of the ProgramDescriptionas supplementedn the
Supplement dated August 2024 is hereby deleted in its entirety and replaced with the following:

AVERAGENNUAITOTAIRETURNSSORJUNESO, 2024

Portfolio 1year 3Year 5 Year 10Year Infé?)ii?)n In(I:Deapl)tgon
2041EnrolimentPortfolio 15.38% - - - 3.19% 8/09/2021
2038EnrolimentPortfolio 13.68% 2.95% -- -- 11.95% 4/27/2020
2035EnrolimentPortfolio 12.36% 2.68% -- -- 10.59% 4/27/2020
2032EnrolimentPortfolio 10.88% 2.33% -- -- 9.25% 4/27/2020
2029EnrollmentPortfolio 8.75% 1.65% - - 7.69% 4/27/2020
2026EnrolimentPortfolio 5.90% 0.73% - - 5.38% 4/27/2020
2023EnrollmentPortfolio 4.30% 0.90% -- -- 3.53% 4/27/2020
CollegePortfolio 4.40% 1.38% -- -- 2.57% 4/27/2020
Aggressivéortfolio 15.38% 3.54% 7.39% -- 8.02% 10/19/2015
GrowthPortfolio 12.69% 2.92% 5.85% - 6.75% 10/19/2015
ModeratePortfolio 10.03% 2.15% 4.60% - 5.30% 10/19/2015
Conservativéortfolio 7.40% 1.42% 3.57% - 3.50% 10/19/2015
IncomePortfolio 4.39% 1.41% 2.57% - 1.78% 10/19/2015
EquitylndexPortfolio 22.71% 7.57% - - 17.32% 4/27/2020
BondindexPortfolio 2.04% -3.36% - - -2.49% 4/27/2020
CapitalPreservatiorPortfolio 2.62% 2.33% 2.34% - 2.33% 12/07/2018




SUPPLEMENDATEDJUNE2024
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffecting AchieveMontana. Unlesotherwiseindicated capitalizederms
have the same meaning as those in the Program Description.

1. Thesectionentitled & ! & MyA8countc Qualified5 A & (i NRA ongmpé22 of theéProgramDescription as
amended,s herebydeletedin its entirety and replacedwith the following:

Qualified Distributions. Distributionsfor QualifiedExpensesgre generallyexemptfrom federalandapplicablestateincome

taxes and the Distribution Taxertain distributions for Qualified Expenses may be considereejnalified distributions

for Montana state income tax purposes and, therefore, subject to recapture of the Montana income tax deduction. These
include distributions from an Account that was opened less than one year before the date of the distribution, an ABLE
Rollover Distribution, a Roth IRA Rollover, or a rollover to a Qualified Tuition Program outside of MontsBtate&S€ax
Information ¢ Montana Taxation of NorQualified Montana and Other Distributionbeginning on page 69.

2. Thefirst paragraphof the sectionentitled & | & MyAgcountc Other5 A a (i NJ bediinhgbrypage21 of the
ProgramDescriptionis herebydeletedin its entirety and replacedwith the following:

Other Distributions.The distributions discussed below are not subject to the Distribution Tax. Except for Rollover
Distributions, ABLE Rollover Distributions, Refunded Distributions, and Roth IRA Rollovers, the earnings portion of each
distribution discussed will be subject to federal and to any applicable state income Rakagver Distributions to a
QualifiedTuition Programoutsideof Montana,ABLE Rollovédistributions,and RothIRARolloveramay alsde subjectto

the Montana recapture tax. (Please deederal Tax Information Transfers and Rolloversn page 66 an&tate Tax
Information - Recaptureof IncomeTaxDeductionon page69). Youshouldconsultataxadvisorregardingthe application

of federal and state tax laws if you take any of these distributions.

3. Thesectionentitled & L Y LJ2 RidksYgu8houldknowAboveg TaxConsiderationsTaxDeductionw S O I LJG dzNXE €
on page 31 of the Program Description, as amended, is hereby deleted in its entirety and replaced with the
following:

Tax Considerations; Tax Deduction Recapturke federal and state tax consequences associated with participating in

Achieve Montana can be complex. In particular, you, as the Account Owner (not the contributor), as provided in the

Montana Code Annotated, Section-63-208, may be subject to a recapture tax at a rate equal to the highest rate of tax
provided in the Montana Code Annotated, Section3062103, if you take a Ne@Qualified Distribution, a distributiofrom

an Account that was opened less than one year before the date of the distribution, an ABLE Rollover Distribution, a Roth
IRARollover or arolloverto a QualifiedTuition Programoutsideof Montana.All contributionsmadeto Accountsownedhby
NBaAARSyGa 2F az2yidlyl INB LINBadzYSR (2 KIFI@S NBRdAdzOSR (KS 02
Montana state income tax deduction unless the contributor can demonstrate that all or a portion of the contributions did

not reduce State adjusted gross income. PleaseState Tax Information Recapture of Income Tax Deduction page
69.Youshouldconsultataxadvisorregardingthe applicationof taxlawsto your particularcircumstances.

4. Theparagraphentitled @ C S RTaudfofmation ¢ Non-Qualified5 A & (i NJA ongapd 6Bof theéProgram
Description, as subsequently amended, is hereby deleted in its entirety and replaced with the following:

Non-Qualified Distributions You, or the Beneficiary, as applicable, are subject to federal and state income tax and the
DistributionTaxon the earningsportion of anydistributionthat is not exemptfrom tax asdescribedabove.Youmayalsobe
subject to a recapture of the Montana state income tax deduction with respect to aN@tified Distribution, a

distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover

ESMTDSUP062024



Distribution,a RothIRARolloveror arolloverto a QualifiedTuition Programoutsideof Montana agliscussedn State Tax
Information ¢ Recapture of Income Tax Deductiand Treatment of Roth IRA Rolloveos pages 69 and 70.

5. Theparagraphentitled & { G TaklrSormation ¢ Recaptureof IncomeTax5 S R dzO dénjpad)e69 of the Program
Description, as subsequently amended, is hereby deleted in its entirety and replaced with the following:

Recaptureof IncomeTaxDeduction. Montanaimposesa recapturetax on NorrQualifiedDistributionsand may imposea
recapturetaxon a distributionfrom an Accountthat wasopenedlessthan oneyearbeforethe date of the distribution,an
ABLE Rollover Distribution, a Roth IRA Rollover, or a rollover to a Qualified Tuition Program outside of Montana. The
recapture tax is calculated at a rate equal to the highest ratevoprovided in the Montana Code Annotated, Section 15
30-2103.Therecapturetax is payabldy you, agthe Account Owner. You at@blefor the recapturetax ifyou owned the
Account as a Montana resident even if you are not a Montana resident at the time of the withdrawal.

For purposes of the recapture tax, as provided in Montana Code Annotated, Sec@?08, all contributions made to

'y 1 002dzyi 26ySR o6& | az2yidltyl NBaARSYd I NBE LINBadzySR (2 K
unlessthe contributor candemonstratethat all or a portion of the contributionsdid not reduceStateindividualincometax.

¢CKS tNRAINFY alylF3ISNI 2NJ Ada aSNIBBAOS LINPOARSNI YIe gAGKK2ER
RA a i NX 6 dail Ac2oyirthatTvaksPatyany tim@wned by a Montan&esident but that at théime of the distribution is

not owned by a person who is a Montana Resident.

6. ¢KS LI NI} INF LK SyiAiltcdBntana TéxatibrSof Nokv Kzl f W FANDNRE ¢ ¥Ry h i KSNJ 5
on page 69 of the ProgramDescription,assubsequentlyamended,is herebydeletedin its entirety and replaced
with the following:

Montana Taxation of NorQualified and Other Distributionslf you are a Montana taxpayer, you, or the Beneficiary, as
applicable, will be subject to Montana state income tax on the earnings portion of any distribution that is also included in
your federal adjusted gross income for a taxable ygaaddition, you, as an Account Owner, may be subject to recapture

of someor all of any Stateincometax deductionclaimedfor prior taxableyearsasa resultof aNon-QualifiedDistribution,a
distribution from an Account that was opened less than one year before the date of the distribution, an ABLE Rollover
Distribution, a Roth IRA Rollover, or a rollover to a Qualified Tuition Program outside of Montana. Please check with your
tax advisor to determine any other Montana state tax consequences of these types of distributions.

ESMTDSUP062024



SUPPLEMENDATEDJANUAR2024
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffectingAchieveMontana. Unlesotherwiseindicated capitalizedterms
have the same meaning as those in the Program Description.

GIFTTAXEXCLUSIOMANDABLEROLLOVEBPDATES

Asof Januaryl, 2024 the federalannualgift tax exclusionncreasedo $18,000for a singleindividual,$36,000for married
couples making a proper election. For 529 Plans, contributions of up to $90,000 for a single contributor (or $180,000 for
married couples making a proper election) can be made in a single year and applied against the annual gift tax exclusion
equally over a fivgrear period.

Asof Januaryl, 2024,the annuallimit for an ABLERolloverDistributionhasincreasedo $18,000prescribedby Section
529A(b)(2)(B)(i) of the Code.

ROLLOVER®BENEFICIAROTHRAACCOUNTS

EffectiveJanuaryl, 2024,Section529 of the Codehasbeen revisedo allowrolloversfrom an AchieveMontanaAccountto
' w2iK Lw! FT2NJ GKS 1 002dzyiQa . SySTAOAINE gAGK2dzi FSRSNI ¢

MANAGEMENAGREEMENT

TheBoardand Ascensu€ollegeSavinghaveenteredinto anew ManagementAgreementwith aterm endingin November
2030.

Accordingly the following changesare herebymadeto the DisclosureBookleteffective on Januaryl, 2024:

1. Thesectionentitled & v dzi {5AMTEAGSNRR ongrEgd22 of theéProgramDescription,asamended,is hereby
deleted in its entirety and replaced with the following:

Qualified Distributions. Distributionsfor QualifiedExpensesgre generallyexemptfrom federaland applicablestateincome
taxes and the Distribution Tax.

Certain distributions for Qualified Expenses may be considereejnalified distributions for Montana state income tax
purposesand,therefore, subjectto recaptureof the Montanaincometax deduction.ThesencludeRothIRARolloversaand
distributions from an Account that was opened less than one year before the date of the distribution. See State Tax
Information¢ Montana Taxation of NoQualified Montana and Other Distributions beginning on page 69.

2. Thefirst paragraphof the sectionentitled @ h (i B § BIi NJ& bedathihgbypage 21 of the Program
Description is hereby deleted in its entirety and replaced with the following:

Other DistributionsThe distributions discussed below are not subject to the Distribution Tax. Except for Rollover
Distributions, ABLE Rollover Distributions, Refunded Distributions, and Roth IRA Rollovers, the earnings portion of each
distribution discussed will be subject to federal and to any applicable state income Raksver Distributions, ABLE

Rollover Distributions, and Roth IRA Rollovers may also be subject to the Montana recapture tax. (Please see Federal Tax
Informationt TransfersandRolloverson page66 and StateTaxInformation- Recaptureof IncomeTaxDeductionon page

69). Youshouldconsultataxadvisorregardingthe applicationof federaland statetax lawsif you take any of these

distributions.

ESMTDSUPR012024



3. Thefollowing sectionis addedafter the sectionentitied & ! . RoBover5 A a i NJXod pafeR3offHe
Disclosure Booklet:

1 Roth IRA Rolloversin certain circumstances, you may rollover the assets in your Account to a Roth IRA account
maintained for the benefit of the Beneficiary of your Account up to a lifetime limit of $35,000 without incurring
federal incomdax or penalties.A Roth IRA Rollover can onlyrhadefrom an Account that habeen maintained
for at least the 15year period ending on the Rollover Date. addition, the Roth IRA Rollover cannot exceed the
total amountcontributedto the Account,andearningson thosecontributions,beforethe 5-yearperiod endingon
the Rollover Date Additional restrictions may apply under the federal Roth IRA rules and guidance.

The Montana Department of Revenue has not provided information on whether a Roth IRA Rollover may be
subjectto Montanaincometax andthe recapturetax. Montanastate taxationof RothIRARolloverss discussedn
State Tax Information beginning on page 68.

4. Thesectionentitled & ¢ IC&hsiderationsTaxDeductionw $ O | LIingzlgd34 of the ProgramDescription as
amended, is hereby deleted in its entirety and replaced with the following:

Tax Considerations; Tax Deduction Recapturbe federal and state tax consequences associated with participating in

Achieve Montana can be complex. In particular, you, as the Account Owner (not the contributor), as provided in the

Montana Code Annotated, Section-63-208, may be subject to a recapture tax at a rate equal to the highest rate of tax
providedin the MontanaCodeAnnotated,Section15-30-2103,if you take a Non-QualifiedDistribution,a RothIRARollover,

or a distribution from an Account that was opened less than one year before the date of distribution. All contributions

YIRS (2 ! 002dzyiia 2¢6ySR o6& NBaARSyida 2F az2yidlyl | NB LINBad
incomeafter applyingthe Montana stateincometax deduction unless theontributor can demonstratehat all or a portion

of the contributions did not reduce State adjusted gross income. Please see State Tax Infarnieicapture of Income

Tax Deduction on page 69. You should consult a tax advisor regarding the application of tax laws to your particular
circumstances.

5. Thesectionentittedd ! OK A S @ S Inegmnyeiit®pyidnsNot Designedor Elementaryand SecondaryT uition
2NJ 9RdzOF GA2Y [2Fy wSLI&YSydaeg 2y LI 3AS oo 2F GKS t NR3I|
deleted in its entirety and replaced with the following:

AchieveMontana InvestmentOptionsNot Designedor Elementaryand SecondaryT uition, EducationLoanRepayments
or Roth IRA Rollovers.

The Investment Options we offer through Achieve Montana have been designed exclusively for you to save for qualified
higher education expenses. They have not been designed to assist you in reachinglgotuion, Education Loan

Repayment, oretirement savings goal$Specifically, the&rearof EnrollmentOption is designed fokccountOwners seeking

to automatically invest in progressively more conservative Portfolios as their Beneficiary approaches college age. The Year
of Enrollment Option time horizon and withdrawal periods may not match those needed to meetylGuT iition,

Education Loan Repayment or retirement savings goals, which may be significantly shorter or longer. In addition, if you are
saving for KL2 Tuition, to repay a Qualified Education Loan, or for a Roth IRA Rollover and wish to invest in the Asset
AllocationPortfoliosandthe IndividualPortfolios,pleasenote that thesePortfoliosare comprisedof fixed investments.This

means that your assets will remain invested in that Portfolio until you direct us to move them to a different Portfolio.
Pleaseconsulta qualifiedtax or investmentprofessionahboutyour personalcircumstances.



6. Thesecondparagraphof the sectionentitled & L y @ S & hi & S NIbkiEges4 of the ProgramDescription,as
subsequently amended, is hereby deleted in its entirety and replaced with the following:

ThelnvestmentOptionshavebeendesignedexclusivelyffor youto savefor qualifiedhighereducationexpensesThey have
not beendesignedo assistyouin savingfor K-12 Tuition, EducatiohoanRepaymentsor retirement. Specificallythe Year
of Enrollment Option time horizon and withdrawal periods may not match those needed to meetjl@uT Kition,
Education Loan Repayment or Roth IRA Rollover savings goals, which may be significantly shorter or longer.

7. Thefirst paragraphof the sectionentitled & C S RGifMBsthte ¢ | Brépage 66 of the ProgramDescription as
subsequently amended, is hereby deleted in its entirety and replaced with the following:

If your contributions,togetherwith anyother giftsto the Beneficiaryoverandabovethosemadeto your Account),do not

exceed $18,000 per year ($36,000 for married couples making a proper election), no gift tax will be imposed for that year.
Gifts of up to $90,000 can be made in a single year ($180,000 for married couples making a proper election) for a
Beneficiary and you may elect to apply the contribution against the annual exclusion equally overeafiperiod. This

allows you to move assets into tabeferred investments and out of your estate more quickly.

8. Thefollowing sectionis addedafter the sectionentitled @ 9 R dzOllodink 8 Y & Y & page68 of the
Disclosure Booklet:

Roth IRA Rolloversin certain circumstances, you may rollover the assets in your Account to a Rotttd¢Bént

maintained for the benefit of the Beneficiary of your Account up to a lifetime limit of $35,000 without incurring federal
income tax or penaltiesA Roth IRA Rollover can only be made from an Account that has been maintained for at least the
15yearperiodendingon the RolloverDate. In addition,the RothIRARollovercannotexceedhe total amountcontributed

to the Account, and earnings on those contributions, before thyear period ending on the Rollover Datkdditional
restrictions may apply under the federal Roth IRA rules and guidance.

It isimportant that you keepall recordsregardingcontributionsand earningsmadeto your Accountto help determineyour
1 002dzyiQa St AIAO0ATL A G @Yol @n acoéds yiohirlAdc8untlrecond? anlite dt achievemdritaha2c@hSaJp
by calling us at 877.486.9271.

It is also important to understand the federal and state requirements, rules and guidance regarding Roth IRAs, including
contribution and income limitsYou should also consult with your financial professional or tax advisor regarding the
applicabilityof RothIRARollovergo your personalsituation. Torequesta RothIRARollover pleasesubmita DirectRollover

Out to Roth IRA Form, available at achievemontana.com.

9. Theparagraphentitled & b 2Qgalified5 A & ( NJ& ongmgd68 of theéProgramDescription,assubsequently
amended, is hereby deleted in its entirety and replaced with the following:

Non-Qualified Distributions You, or the Beneficiary, as applicable, are subject to federal and state income tax and the
DistributionTaxon the earningsportion of anydistributionthat is not exemptfrom tax asdescribedabove.Youmayalsobe
subjectto arecaptureof the Montanastateincometax deductionwith respectto any Non-QualifiedDistribution,a Rollover
Distribution,an ABLERolloverDistribution,a RothIRARollover or adistribution from an Accountthat wasopenedlessthan
one year before the date of distribution as discussed in State Tax InfornggRecapture of Income Tax Deduction and
Treatment of Roth IRA Rollovers on pages 69 and 70.



10. ¢ KS LI N} IANI LIK SydAidt SR diAd AFRISIRI I ¢/IRE hiTliKByWI B ahiNgR 6 dzi A 2
ProgramDescription,assubsequentlyamended,is herebydeletedin its entirety and replacedwith the following:

Montana Taxation of NorQualified and Other Distributionslf you are a Montana taxpayer, you, or the Beneficiary, as
applicable, will be subject to Montana state income tax on the earnings portion of any distribution that is also included in
your federaladjusted gross income fartaxableyear.In addition, youas an Accounbwner, may beubjectto recapture

of someor all of any Stateincometax deductionclaimedfor prior taxableyearsasa resultof a Non-QualifiedDistribution,

an ABLE Rollover Distribution, a Rollover Distribution, a Roth IRA Rollover, or a distribution from an Account that was
opened less than one year before the date of distribution a. Please check with your tax advisor to determine any other
Montana state tax consequences of these types of distributions.

11. Thefollowing sectionisincludedon page 70 of the ProgramDescriptionimmediatelybefore the sectionentitled
GCNBFAGYSyld 2F . [9 w2ff 2SN SAAGNROdzIAZY & Dé

Treatment of Roth IRA Rolloversthe Montana Department of Revenue has not provided information on whether a Roth
IRA Rollover may be subject to Montana income tax and the recapturé-taads used to complete a Roth IRA Rollover
may,therefore, subjectyouto the Montanastate recapturetax on contributionspreviouslydeductedand mayrequireyour
Beneficiary to include the earnings in their gross income. Montana taxpayers should consult their tax advisors before
makinga RothIRARollover. AchieveMontanaaccountownersin other statesshouldseekguidancefrom the statein which
they pay taxes.

12. Theparagraphentitled ProgramManageron page 75 of the ProgramDescriptionis herebydeletedin its entirety
and replaced with the following:

ProgramManager.Ascensug£ollegeSavingservesasthe ProgramManagerof AchieveMontana.Ascensu€ollegeSavings
and its affiliates, have overall responsibility for the dayday operations, including investment advisory, recordkeeping,
customer service and administrative services. The Management Agreement between the Board and Ascensus College
Savings expires in November 2030.

13. Thedefinitionof & ! . RoBover5 A & ( NJod pageX 6ffhe ProgramDescriptionassubsequentlyamended,
is hereby deleted in its entirety and replaced with the following:

ABLERolloverDistribution: Adistributionto anaccountin a QualifiedABLEProgramfor the sameBeneficiaryor aMember
of the Family of the Beneficiary. Any distribution must be made before January 1, 2026 and cannot exceed the annual
$18,000contributionlimit prescribedby Section529A(b)(2)(B)(f the Code.

14. Thedefinitionofa a I y I 3 $ AINBE BrSpyige 28 of the ProgramDescriptionis herebydeletedin its
entirety and replaced with the following:

ManagementAgreement:Anagreementbetweenthe Boardand Ascensu£ollegeSavingsasthe ProgramManager to
provide Achieve Montana with recordkeeping and administrative services, Account servicing, and certain investment
advisory services. The agreement between the Board and the Program Manager is now effective and will terminate in
November 2030.

15. Thefollowing definedtermsare addedto the Glossarybeginningon page 76:
RothIRAROollover: Adirectrolloverfrom an Accountto a RothIRAaccountfor the sameBeneficiary.A RothIRARolloveris

subject to specific conditions including the following:
1 TheAccountmustbe maintainedfor at leastthe 15-yearperiod endingon the date of the RothIRARollover;



1 AROothIRARollovercannotexceedthe total amountcontributedto the Account,andearningson those
contributions, before the fear period ending on the date of the Roth IRA Rollover;
1 Alifetime maximumof $35,000per Beneficiary;

ThelRShasnot issuedguidanceregardingthe tax treatment of RothIRARolloversAdditionalrestrictionsmayalsoapply
under the federal Roth IRA rules and guidance.

RolloverDate. Thedate of the distributionfrom an AchieveMontana529Accountto a RothIRAaccountfor the same
Beneficiary.



SUPPLEMENDATEDAUGUSP023
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffecting AchieveMontana. Unlesotherwiseindicated capitalizederms
have the same meaning as those in the Program Description.

REDUCTIONFACHIEVEIONTANAFEES

Concurrentwith the extensionof the ManagementAgreementbetweenthe Boardand Ascensu€ollegeSavings through
Novemberl, 2023, effectiveAugustl, 2023,AchieveMontanahasreduced assebasedfeeschargedto AccountOwners
across each Portfolio and has eliminated the Annual Account MaintenancedEeerdingly, the following changes are
made to the Program Description effective August 1, 2023:

1. Thesectionentitled & C S éndpage5 of the ProgramDescriptionis herebydeletedin its entirety and replaced
with the following:

Feegqp. 25)
AchieveMontanahasno commissionsloads,or salescharges. Th&otalAnnualAssetBased-eevariesfrom 0.32%0
0.46%, depending upon the Portfolio(s) you choose.

2. Thefirst paragraphof the sectionentited & / 2 y ¥ A B¢ INdi & & ¥ @hipag@1ydi the ProgramDescription
is hereby deleted in its entirety and replaced with the following:

Confirmationof Transactions.

Wewill sendyou a separateconfirmationstatementwith respectto eachtransactionin your Account(s), excegor

w AlPs,

w payrolldeductiontransactions,

1 exchangeslueto Accountassetseing automaticallynovedto a more conservativePortfoliowithin the Yearof
Enrollment Option as your Beneficiary ages,

w transfersfrom aUpromiseserviceaccountto your AchieveMontanaAccount,and

w exchangeslueto dollar-costaveraging.

eachof whichwill only be confirmedon aquarterlybasisviayour quarterly Accountstatement.

3. Thesectionentitled & ! Y yAtdodntMaintenanceC S Srépage 25 of the ProgramDescriptionis herebydeleted
in its entirety.



4.  Thesectionentitled & C § 8 NHzO (i dzdlipage2b af thePéogramDescription asupplementedn the

Supplement dated July 2021 is hereby deleted in its entirety and replaced with the following:

FeeStructureTable.

The following table describes the total fees charged to each Portfolio in Achieve Montana. The estimated annualized
UnderlyingFundFee,Servica-eeand StateAdministrativeFeeaddedtogether equalthe TotalAnnualAssetBased-ee.

2041EnrolimentPortfolio

0.047%

ANNUALIZEBSSE-BASEIFEES

Asof Augustl, 2023

0.32%

0.095%

0.462%

2038EnrollmentPortfolio 0.045% 0.32% 0.095% 0.460%
2035EnrollmentPortfolio 0.043% 0.32% 0.095% 0.458%
2032EnrollmentPortfolio 0.042% 0.32% 0.095% 0.457%
2029EnrollmentPortfolio 0.041% 0.32% 0.095% 0.456%
2026EnrollmentPortfolio 0.037% 0.32% 0.095% 0.452%
2023EnrollmentPortfolio 0.022% 0.32% 0.095% 0.437%
EnrollmentPortfolio 0.022% 0.32% 0.095% 0.437%
Aggressiv@ortfolio 0.047% 0.32% 0.095% 0.462%
GrowthPortfolio 0.043% 0.32% 0.095% 0.458%
ModeratePortfolio 0.041% 0.32% 0.095% 0.456%
ConservativePortfolio 0.038% 0.32% 0.095% 0.453%
IncomePortfolio 0.022% 0.32% 0.095% 0.437%
EquityIndexPortfolio 0.030% 0.32% 0.095% 0.445%
BondIndexPortfolio 0.030% 0.32% 0.095% 0.445%
CapitalPreservatiorPortfolio 0.000% 0.32% 0.000% 0.320%

1 TheestimatedannualizedJnderlyingFundFeeincludesinvestmentadvisoryfeesandadministrativeand other expensesf the
Underlying Funds, as of August 1, 2023, which are paid to Blackrock, DFA, Schwab and Vanguard, as applicable. The estimated

annualized Underlying Fund Fee may vary due to fluctuations of the expense ratios of the Underlying Funds.

2 Ascensuseceiveshe Servica-eefor the ProgramManagementServicest providesto AchieveMontana.

3 TheBoardreceiveshe StateAdministrativeFeeto helpcoverthe. 2 | Na#%tSaaidexpenseof operatingAchieveMontana.

4 This total is assessed against assets over the course of the year and includes the annualized Service Fee, the estaliaéetl annu
UnderlyingFundFee,andthe annualizedStateAdministrativeFee Pleaseefer to the Tableon page28that showsthe total assumed

investment cost over-1 3, 5, and 10year periods.




5. The tables for the approximate cost for a $10,000 investment on page 28 of the Program Description as
supplementedn the Supplemendated July2021 areherebydeletedin their entirety and replacedwith the

following:
Approximatecostfor a$10,000investment
PORTFOLIO i ONEYEAR THREH’EARSE FIVEYEARS TENYEARS
Yearof EnrollmentOption
2041EnrollmentPortfolio $47 $148 $258 $581
2038EnrollmentPortfolio $47 $148 $258 $579
2035EnrollmentPortfolio $47 $147 $257 $577
2032EnrollmentPortfolio $47 $147 $256 $575
2029EnrollmentPortfolio $47 $146 $255 $574
2026EnrollmentPortfolio $46 $145 $253 $570
2023EnrollmentPortfolio $45 $140 $245 $551
CollegePortfolio $45 $140 $245 $551
AssetAllocation Option
Aggressiv@ortfolio $47 $148 $258 $581
GrowthPortfolio $47 $147 $257 $577
ModeratePortfolio $47 $147 $256 $575
ConservativePortfolio $46 $145 $254 $571
IncomePortfolio $45 $140 $245 $551
IndividualPortfoliosOption
EquitylndexPortfolio $46 $143 $249 $561
BondindexPortfolio $46 $143 $249 $561
CapitalPreservatiorPortfolio $33 $103 $180 $406

6. Thedefinition of & !y yAtzodintMaintenanceC S Srépage 76 ofthe ProgramDescriptionis herebydeletedin

its entirety.

7. Thedefinition of & C S &dage 78 of the ProgramDescriptionis herebydeletedin its entirety and replacedwith

the following:

FeesTheTotalAnnualAssetBased-ee(whichincludesthe UnderlyingFundFee, theServicd-ee,andthe State
Administrative Fee), and any other fees, costs, expenses, and charges associated with Achieve Montana.




PERFORMANCEDATE

1. Theda L y @S &Parférdghdet I 6 bnPage65 of the ProgramDescription asupplementedn the Supplement
dated January 2023 is hereby deleted in its entirety and replaced with the following:

AVERAGENNUALTOTAIRETURNASOFJune30,2023

Portfolio 1lyear 3Year 5Year 10Year Since Inception
Inception Date

2041EnrollmentPortfolio 13.11 -2.73 8/9/2021
2038EnrolimentPortfolio 11.78 9.12 11.41 4/27/2020
2035EnrolimentPortfolio 10.53 7.98 10.03 4/27/2020
2032EnrolimentPortfolio 9.25 6.93 8.74 4/27/2020
2029EnrolimentPortfolio 7.28 5.79 7.36 4/27/2020
2026EnrollmentPortfolio 4.59 3.95 5.22 4/27/2020
2023EnrollmentPortfolio 2.58 2.51 3.29 4/27/2020
CollegePortfolio 2.79 1.64 2.00 | 04/27/2020
Aggressiv@ortfolio 13.06 9.23 5.26 7.10 | 10/19/2015
GrowthPortfolio 10.50 7.25 4.26 6.00 | 10/19/2015
ModeratePortfolio 7.79 5.05 3.51 470 | 10/19/2015
ConservativePortfolio 5.10 2.86 2.84 3.00 | 10/19/2015
IncomePortfolio 2.95 1.67 2.16 1.45 | 10/19/2015
EquitylndexPortfolio 18.30 13.34 15.67 4/27/2020
BondIndexPortfolio -1.12 -4.52 -3.88 4/27/2020
CapitalPreservatiorPortfolio 2.31 2.20 2.27 12/7/2018




SUPPLEMENDATEDJANUAR2023
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffecting AchieveMontana. Unlesotherwiseindicated capitalizederms
have the same meaning as those in the Program Description.

INCREASEOTHE-EDERAANNUALEXCLUSIORORGIFTS

As ofJanuarnyl, 2023, thefederalannual gift tax exclusion increased to $17,800a singleéndividual, $34,006or married
couplesmakinga proper election. Therefore,if your contributions toAchieveMontana,togetherwith anyother giftsto the
Beneficiary (over and above those made to your Account), do not exceed $17,000 per year ($34,000 for married couples
making a proper election), no gift tax will be imposed for that year. Gifts of up to $85,000 can be made in a single year
($170,000 for married couples making a proper election) for a Beneficiary and you may elect to apply the contribution
against the annual exclusion equally over a-frear period. Accordingly, effective as of January 1, 2023, the following
changes are hereby made to the Program Description.

1. Thefirst paragraphof the sectionentited & C S R&ftHsthte ¢ | Brépage 66 of the ProgramDescription as
supplemented in the Supplement dated January 2022 is hereby deleted in its entirety and replaced with the
following:

If your contributions,togetherwith anyother giftsto the Beneficiary(overandabovethosemadeto your Account) do not

exceed $17,000 per year ($34,000 for married couples making a proper election), no gift tax will be imposed for that year.
Gifts of up to $85,000 can be made in a single year ($170,000 for married couples making a proper election) for a
Beneficiary and you may elect to apply the contribution against the annual exclusion equally oveyeafiperiod. This

allows you to move assets into taeferred investments and out of your estate more quickly.

2. Thedefinitionof & ! . RoBover5 A & i NJodb padeX 6bffhe ProgramDescription asupplementedn the
Supplement dated January 2022 is hereby deleted in its entirety and replaced with the following:

ABLBERolloverDistribution: Adistributionto anaccountin a QualifiedABLEProgramfor the sameBeneficiaryor aMember
of the Family of the Beneficiary. Any distribution must be made before January 1, 2026, and cannot exceed the annual
$17,000contributionlimit prescribedby Section529A(b)(2)(B)(®f the Code.

PERFORMANCEPDATE

3. Theda L y @S ParférBighdet | 6 bnPage65 of the ProgramDescription asupplementedn the Supplement
dated July 2021 is hereby deleted in its entirety and replaced with the following:

AVERAGENNUALTOTAIRETURNASOFSEPTEMBER, 2022

Portfolio lyear 3 Year 5Year 10Year Since Inception
Inception Date
2041EnrollmentPortfolio -19.82% - - - -19.46% 9/09/2021
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2038EnrolimentPortfolio -18.78% - - - 6.99% 4/27/2020
2035EnrolimentPortfolio -17.20% - - - 6.04% 4/27/2020
2032EnrolimentPortfolio -15.60% - - - 5.21% 4/27/2020
2029EnrolimentPortfolio -13.56% - - - 4.58% 4/27/2020
2026EnrollmentPortfolio -10.69% - - - 3.39% 4/27/2020
2023EnrollmentPortfolio -5.65% - - - 2.50% 4/27/2020
CollegePortfolio -4.47% - - - 0.86% 4/27/2020
Aggressiv@ortfolio -19.85% 0.48% 2.28% - 4.91% 10/19/2015
GrowthPortfolio -16.74% 0.05% 1.90% - 4.26% 10/19/2015
ModeratePortfolio -13.86% 0.05% 1.66% - 3.39% 10/19/2015
ConservativePortfolio -10.61% 0.44% 1.41% - 2.08% 10/19/2015
IncomePortfolio -4.55% 1.18% 1.30% - 0.98% 10/19/2015
EquitylndexPortfolio -17.94% - - - 10.75% 4/27/2020
BondIndexPortfolio -14.57% - - - -6.44% 4/27/2020
CapitalPreservatiorPortfolio 2.06% - - - 2.26% 12/7/2018
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SUPPLEMENDATEDJANUAR2022
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffecting AchieveMontana. Unlesotherwiseindicated capitalizederms
have the same meaning as those in the Program Description.

INCREASEOTHE-EDERAANNUALEXCLUSIORNORGIFTS

As ofJanuarnyl, 2022, thefederalannual gift tax exclusion increased to $16,800a singlendividual, $32,00@or married
couplesmakinga properelection. Thereforeif your contributions toAchieveMontana,togetherwith anyother giftsto the
Beneficiary (over and above those made to your Account), do not exceed $16,000 per year ($32,000 for married couples
making a proper election), no gift tax will be imposed for that year. Gifts of up to $80,000 can be made in a single year
($160,000 for married couples making a proper election) for a Beneficiary and you may elect to apply the contribution
against the annual exclusion equally over a-frear period. Accordingly, effective as of January 1, 2022, the following
changes are hereby made to the Program Description.

1. Thefirst paragraphof the sectionentitled & C S RGiftEstate¢ | Brépage66 of the ProgramDescriptionis
herebydeletedin its entirety and replacedwith the following:

If your contributions,togetherwith anyother giftsto the Beneficiary(overandabovethosemadeto your Account) do not

exceed $16,000 per year ($32,000 for married couples making a proper election), no gift tax will be imposed for that year.
Gifts of up to $80,000 can be made in a single year ($160,000 for married couples making a proper election) for a
Beneficiary and you may elect to apply the contribution against the annual exclusion equally oveyeafiperiod. This

allows you to move assets into taeferred investments and out of your estate more quickly.

2. Thedefinition of & ! . RoBover5 A & (i NJod pageX 6dfthe ProgramDescriptionis herebydeletedin its
entirety andreplacedwith the following:

ABLE Rollover Distributian

A distribution to an account in a Qualified ABLE Program for the same Beneficiary or a Member of the Family of the
Beneficiary Anydistributionmustbe madebefore Januaryl, 2026and cannotexceedthe annual$16,000contribution
limit prescribed by Section 529A(b)(2)(B)(i) of the Code.

1 ESMTD-SUP012022



SUPPLEMENDATEDULY2021
TOTHEACHIEVEIONTANAPROGRANDESCRIPTIGMTEINOVEMBER020

ThisSupplementlescribesmportant changesaffectingAchieveMontana. Unlesotherwiseindicated capitalizedterms
have the same meaning as those in the Program Description.

NEWYEARODFENROLLMENAORTFOLIO

Onor about August9, 2021,the 2041EnrolimentPortfolio will be addedasa new Yearof EnrollmentPortfolio.
Accordingly, the following changes to the Program Description are hereby effective as of August 9, 2021.

1. Theparagraphentitied & , Sof Bxdolimenth LJ{ Aof page5 of the ProgramDescriptionis herebydeletedin its
entirety and replaced with the following:

Yearof EnrollmentOption

Thisoption offers Portfoliosdesignedor different enrollmentyears(anticipatedyearof enrollmentat college).Yourmoney

is invested in a Portfolio that automatically moves to progressively more conservative investments as your Beneficiary
approaches college age (roughly-18 years of age). There are eight (8) Portfolios available under the Year of Enroliment
Option. These Portfolios invest in Underlying Funds managed by BlackRock, DFA, New York Life, Schwab, and Vanguard.

2. Thesectionentitled & C St&icture¢ | 6 énPaye 26 of the ProgramDescription isherebydeletedin its entirety
and replaced with the following:

FeeStructureTable.
Thefollowingtable describes theotal feeschargedio each Portfolian AchieveMontana.TheannualizedJnderlying~und
Fee, Service Fee and State Administrative Fee added together equal the Total AnnuBbAsddtee.

ANNUALIZEBSSEBASEFEES ADDITIONAL
Asof Junel6,2021 EXPENSES
Estimated Annualized Annual
Annualized . State Vil Account
) . Annualized o . AssetBased :
Portfolios UnderlyingFund Servicesed Administrative Fod Maintenance
Feé Feée Feé
Yearof EnrollmentOption
2041EnrollmentPortfolio 0.047% 0.445% 0.095% 0.587% $25
2038EnrollmentPortfolio 0.047% 0.445% 0.095% 0.587% $25
2035EnrollmentPortfolio 0.045% 0.445% 0.095% 0.585% $25
2032EnrollmentPortfolio 0.043% 0.445% 0.095% 0.583% $25
2029EnrollmentPortfolio 0.042% 0.445% 0.095% 0.582% $25
2026EnrollmentPortfolio 0.040% 0.445% 0.095% 0.580% $25
2023EnrollmentPortfolio 0.032% 0.445% 0.095% 0.572% $25
EnrollmentPortfolio 0.023% 0.445% 0.095% 0.563% $25
AssetAllocationOptions
Aggressivéortfolio 0.047% 0.445% 0.095% 0.587% $25
GrowthPortfolio 0.044% 0.445% 0.095% 0.584% $25
ModeratePortfolio 0.042% 0.445% 0.095% 0.582% $25
ConservativePortfolio 0.039% 0.445% 0.095% 0.579% $25
IncomePortfolio 0.023% 0.445% 0.095% 0.563% $25
Individual Portfolio Options
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EquitylndexPortfolio 0.030% 0.445% 0.095% 0.570% $25
BondIndexPortfolio 0.035% 0.445% 0.095% 0.575% $25
CapitalPreservatiorPortfolio 0.000% 0.395% 0.000% 0.395% $25

TheannualizedJnderlyingFundFeeincludesinvestmentadvisoryfeesandadministrativeand other expense®f the UnderlyingFunds,

as of June 16, 2021, which are paid to Blackrock, DFA, Schwab and Vanguard, as applicable. The annualized Underlymgyrund Fee
vary due to fluctuations of the expense ratios of the Underlying Funds.

Ascensuseceiveshe Servicd~eefor the ProgramManagement Servicasprovidesto AchieveMontana.

TheBoardreceivesthe StateAdministrativeFeeto helpcoverthe. 2 I Nd%t€afdexpenseof operatingAchieveMontana.

This total is assessed against assets over the course of the year and includes the annualized Service Fee, the anraublingd Und
FundFee,andthe annualizedStateAdministrativeFee but doesnot includethe AnnualAccountMaintenanceFee. Pleaseaeferto the

Table on page 28 that shows the total assumed investment cost ey8+, 5, and 10year periods.

Thisfee maybe waivedin certain circumstancefleaseseeAnnualAccountMaintenanceFeeon page25.

3. Thetablesfor the approximatecostfor a $10,000investmenton page 28 of the ProgramDescriptionare hereby
deleted in their entirety and replaced with the following:

Approximatecostfor a $10,000investmentexcludinghe $25AnnualAccountMaintenancerFee

PORTFOLIO i  ONEYEAR THREIYEARSE FIVEYEARS TENYEARS
Yearof EnrollmentOption
2041EnrollmentPortfolio $60 $188 $328 $734
2038EnrollmentPortfolio $60 $188 $327 $734
2035EnrollmentPortfolio $60 $187 $326 $732
2032EnrollmentPortfolio $60 $187 $326 $730
2029EnrollmentPortfolio $59 $186 $325 $728
2026EnrollmentPortfolio $59 $186 $324 $726
2023EnrollmentPortfolio $58 $183 $319 $716
CollegePortfolio $58 $180 $314 $705
AssetAllocationOption
Aggressivéortfolio $60 $188 $328 $734
GrowthPortfolio $60 $187 $326 $730
ModeratePortfolio $60 $187 $325 $729
ConservativePortfolio $59 $186 $323 $725
IncomePortfolio $58 $180 $314 $705
Individual Portfolios Option
EquitylndexPortfolio $58 $183 $318 $714
BondIndexPortfolio $59 $184 $321 $720
CapitalPreservatiorPortfolio $40 $127 $222 $499

Approximatecostfor a $10,000investmentincludingthe $25AnnualAccountMaintenanceFee

PORTFOLIO ! ONEYEAR | THRENEARS FIVEYEARS TENYEARS
Yearof EnrollmentOption
2041EnrollmentPortfolio $85 $263 $451 $977
2038EnrollmentPortfolio $85 $262 $451 $976
2035EnrollmentPortfolio $85 $262 $450 $974
2032EnrollmentPortfolio $85 $261 $449 $972
2029EnrollmentPortfolio $84 $261 $448 $971
2026EnrollmentPortfolio $84 $261 $448 $969
2023EnrollmentPortfolio $83 $258 $443 $959
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CollegePortfolio | $83 $255 $438 | $947
AssetAllocationOption
Aggressivéortfolio $85 $263 $451 $977
GrowthPortfolio $85 $262 $449 $973
ModeratePortfolio $85 $261 $448 $971
ConservativePortfolio $84 $260 $447 $967
IncomePortfolio $83 $255 $438 $947
Individual Portfolios Option
EquitylndexPortfolio $83 $257 $442 $956
BondIndexPortfolio $84 $259 $445 $962
CapitalPreservatiorPortfolio $65 $202 $345 $744

4. Theparagraphbeginningwith & { S @pr¥arof Enrolimentt 2 NJi Fdh paeB4oEthe ProgramDescription
is hereby deleted in its entirety and replaced with the following:

Eight (8) Year of Enrollment Portfolios) which your money is invested in a Portfolio that automatically moves to
progressivelynore conservativeénvestmentsasyour Beneficiaryapproachesollegeage.EachPortfolioinvestsin multiple
Underlying Funds managed by BlackRock, DFA, New York Life, Schwab, and Vanguard;

5. Thefollowing allocationtable and pie chart for the 2041EnrolimentPortfolio are herebyaddedto the top of

Page 36 of the Program Description:

2041EnrollmentPortfolio

48.60% iSharesTotalU.S StockMarket IndexFund

5.40% Schwab U.S. REIT ETF

27.00%Vanguard Developed Markets Index Fund

9.00% VanguarcEmergingMarketsStockindexFund

5.00% Vanguard Total Bond Market Il Index Fund

1.50% VanguardshortTerminflation ProtectedSecuritied~und
1.25% iShares Core International Aggregate Bond ETF
1.25% DFATwoYearGlobalFixedincomePortfolio

1.00% Vanguard High Yield Corporate Fund

0.00% NewYorkLife GuaranteednvestmentAccount

\ |

m U.S Equity(54%)

Int. Equity(36%)

m U.SFixedincome
(7.5%)

m Int. Fixedincome
(2.5%)

2038EnrolimentPortfolio

47.52% iSharesTotalU.S StockMarket IndexFund

5.28% Schwab U.S. REIT ETF

26.40% Vanguard Developed Markets Index Fund

8.80% VanguarcEmergingMarketsStockindexFund

5.50% Vanguard Total Bond Market Il Index Fund

1.65% VanguardShortTerminflation ProtectedSecuritied-und
1.375% iShares Core International Aggregate Bond ETF
1.375% DFATwo-YearGlobalFixedincomePortfolio

1.10% Vanguard High Yield Corporate Fund

1.00% NewYorkLifeGuaranteednvestmentAccount

S\

m U.S Equity(52.8%)
Int. Equity(35.2%)

m U.SFixedincome
(8.25%)

m Int. Fixedncome
(2.75%)
Cash(1.00%)
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2035EnrollmentPortfolio

41.40% iSharesTotalU.S StockMarket IndexFund

4.60% Schwab U.S. REIT ETF

23.00%Vanguard Developed Markets Index Fund

7.67% VanguarcEmergingMarketsStockindexFund

8.33% Vanguard Total Bond Market Il Index Fund

2.50% VanguardShortTerminflation ProtectedSecurities~und
2.083% iShares Core International Aggregate Bond ETF
2.083% DFATwo-YearGlobalFixedincomePortfolio

1.67% Vanguard High Yield Corporate Fund

6.67% NewYorkLifeGuaranteednvestmentAccount

m U.S Equity(46%)

InternationalEquity
(30.67%)

m U.SFixedncome

(12.50%)

m InternationalFixed

Income(4.17%)
Cash(6.67%)

2032EnrolimentPortfolio

36.00% iSharesTotalU.S StockMarket IndexFund

4.00% Schwab U.S. REIT ETF

20.00%Vanguard Developed Markets Index Fund

6.67% VanguarcEmergingMarketsStockindexFund

10.83% Vanguard Total Bond Market Il Index Fund

3.25% VanguardShortTerminflation ProtectedSecuritied~und
2.71% iShares Core International Aggregate Bond ETF
2.71% DFATwoYearGlobalFixedincomePortfolio

2.17% Vanguard High Yield Corporate Fund

11.67% NewYorkLife GuaranteednvestmentAccount

m U.S Equity(40%)

InternationalEquity
(26.67%)

m U.SFixedncome

(16.25%)

m InternationalFixed

Income(5.42%)
Cash(11.67%)

2029EnrollmentPortfolio

29.70% iSharesTotalU.S StockMarket IndexFund

3.30% Schwab U.S. REIT ETF

16.50%Vanguard Developed Markets Index Fund

5.50% VanguarcEmergingMarketsStockindexFund

14.17% Vanguard Total Bond Market Il Index Fund

4.25% VanguardShortTerminflation ProtectedSecuritied~und
3.54% iShares Core International Aggregate Bond ETF
3.54% DFATwoYearGlobalFixedincomePortfolio

2.83% Vanguard High Yield Corporate Fund

16.67% NewYorkLife GuaranteednvestmentAccount

v

m U.S Equity(33%)

InternationalEquity
(22%)

m U.SFixedincome

(21.25%)

m InternationalFixed

Income(7.08%)
Cash(16.67%)

2026EnrolimentPortfolio

20.70%iSharesTotalU.S StockMarket IndexFund

2.30% Schwab U.S. REIT ETF

11.50%Vanguard Developed Markets Index Fund

3.83% VanguarcEmergingMarketsStockindexFund

19.17% Vanguard Total Bond Market Il Index Fund

5.75% VanguardShortTerminflation ProtectedSecurities~und
4.79% iShares Core International Aggregate Bond ETF
4.79% DFATwo-YearGlobalFixedincomePortfolio

3.83% Vanguard High Yield Corporate Fund

23.33% NewYorkLife GuaranteednvestmentAccount

m U.S Equity(23%)

InternationalEquity
(15.33%)

m U.SFixedincome

(28.75%)

H InternationalFixed

Income(9.58%)
Cash(23.33%)
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2023EnrollmentPortfolio

10.26% iSharesTotalU.S StockMarket IndexFund

1.14% Schwab U.S. REIT ETF

5.70% Vanguard Developed Markets Index Fund

1.90% VanguardEmergingMarketsStockindexFund

19.50% Vanguard Total Bond Market Il Index Fund

5.85% VanguardShortTerminflation ProtectedSecurities~und
4.875% iShares Core International Aggregate Bond ETF
4.875% DFATwo-YearGlobalFixedincomePortfolio

3.90% Vanguard High Yield Corporate Fund

42.00% NewY orkLife GuaranteednvestmentAccount

a

m U.S Equity(11.40%)

InternationalEquity
(7.60%)

m U.SFixedincome
(29.25%)

m InternationalFixed
Income(9.75%)
Cash(42%)

CollegePortfolio

5.40% iSharesTotalU.S StockMarketIndexFund

0.60% Schwab U.S. REIT ETF

3.00% Vanguard Developed Markets Index Fund

1.00% VanguarcEmergingviarketsStockindexFund

15.00% Vanguard Total Bond Market Il Index Fund

4.50% VanguardShortTerminflation ProtectedSecuritied~und
3.75% iShares Core International Aggregate Bond ETF
3.75% DFATwoYearGlobalFixedincomePortfolio

3.00% Vanguard High Yield Corporate Fund

60.00% NewY orkLife GuaranteednvestmentAccount

\ 4

m U.S Equity(6%)

InternationalEquity
(4%)

m U.SFixedincome
(22.5%)

m InternationalFixed
Income(7.5%)
Cash(60%)

6. Thesectionentitled & , Sof BXdolimentPortfoliot N2 ¥ dnpa§ext@of the ProgramDescriptionis hereby

deleted in its entirety and replaced with the following:

YEARODFENROLLMENAORTFOLIPROFILES

2041EnrolimentPortfolio, 2038EnrolimentPortfolio, 2035EnrolimentPortfolio, 2032EnrollmentPortfolio, 2029

Enrollment Portfolio, 2026 Enroliment Portfolio, 2023 Enroliment Portfolio, College Portfolio

Objective:TheYearof EnrolimentPortfoliosseekto achievecapitalappreciationjncome,and preservationof capitalas
appropriatefor proximityto its applicabletarget date. Thetarget date, includedin the nameof the Portfolio,isthe year

which corresponds to the potential enroliment year of the Beneficiary. The objectives of the Portfolios become more
focused on capital preservation and income as it approaches its target date.

Strategy:The Portfolios allocate their assets to Underlying Funds consisting of Mutual Funds, ETFs, and a cash equivalent
component.Thecashequivalentcomponentconsistf a fundingagreementissuedoy NewYorkLifelInsuranceCompany.

The Portfolios seek to provide a diversified allocation to broad asset classes, including domestic and international stocks
and bonds, real estate, and capital preservation. The Underlying Funds represent different investment objectives and
strategies.

Excepftfor the CollegePortfolio, the allocationsto the assetclassesandthe UnderlyingFundsare expectedto change,
NERdzOAY 3 SELR&dINB (12 aiG20148 IyR AyONBlIaAay3a SELRZ&dNB G2
enrollment year. For the College Portfolio, these are expected to remain fixed.

TheUnderlyingFundsin thesePortfolioswill rebalanceon an ongoingbasisif they drift from their targetallocations.The

Portfolios will derisk the asset class allocations on a samual basis, until reaching the College Portfolio, which will
retain a static allocation unless otherwise indicated.

7.  Thedefiniionofd L y @S & 1.3 Sof lage 78 of the ProgramDescriptionis herebydeletedin its entirety and
replaced with the following:
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InvestmentOption: Oneof eight (8) optionsfor investmentin AchieveMontanag the Yearof EnrolimentOption,five (5)
Asset Allocation Portfolios and three (3) Individual Portfolios.

PERFORMANCEPDATE

Thed L y @ S FPérferBighdet | 6 6nPage65 of the ProgramDescriptionis herebydeletedin its entirety and replaced
with the following:

AVERAGENNUALTOTAIRETURNASOFJUNE3O,2021*

Portfolio lyear 3 Year 5Year 10Year Since Inception
Inception Date
2038EnrollmentPortfolio 35.36% - - - 38.65% 4/27/2020
2035EnrolimentPortfolio 30.68% - - - 33.64% 4/27/2020
2032EnrollmentPortfolio 26.52% - - - 29.11% 412712020
2029EnrollmentPortfolio 22.60% - - - 24.81% 412712020
2026EnrollmentPortfolio 16.38% - - - 18.28% 4/27/2020
2023EnrollmentPortfolio 9.37% - - - 10.56% 4/27/2020
CollegePortfolio 5.21% - - - 5.65% 10/19/2015
Aggressivéortfolio 35.48% 10.34% 11.36% - 10.45% 10/19/2015
GrowthPortfolio 27.54% 8.39% 9.51% - 8.83% 10/19/2015
ModeratePortfolio 19.67% 7.05% 7.49% - 7.00% 10/19/2015
ConservativePortfolio 12.05% 5.79% 4.90% - 4.61% 10/19/2015
IncomePortfolio 5.17% 3.65% 2.13% - 1.98% 10/19/2015
EquitylndexPortfolio 43.51% - - - 46.39% 412712020
BondIndexPortfolio -1.58% - - - -0.26% 4/27/2020
CapitalPreservatiorPortfolio 2.22% - - - 2.34% 12/7/2018

*Thetable doesnot include performanceinformation for the 2041EnrolimentPortfolio which will be addedto Achieve
Montana on August 9, 2021.

MONTANASTATHAXUPDATES

EffectiveApril 30,2021,Montana law was updatedto add K-12 Tuition Distributions ApprenticeshipProgramExpenses
and Education Loan Repayments as qualified experisestate income tax purposesThe law was also updated to
shortenthe amount of time (from three yearsto oneyear) an accountmustbe openbefore makingdistributionsfree of
the Montana recapture tax.Accordingly, the following changes to the Program Description are hereby effective as of
April 30, 2021.

1. Thesecondparagraphunderthe sectionentitled & a 2 y (iState¢ I E 8répage6 is herebydeletedin its
entirety and replaced with the following:

Thissectionalsodiscusseshe typeson Non-Qualifieddistributionsthat maybe subjectto arecapturetax.

2. Thethird and fourth paragraphsof the sectionentitied & D S y* $iNdade 20 of the ProgramDescriptionis
hereby deleted in its entirety and replaced with the following:
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ForMontanaStatetax purposesjncludingthe applicationof the recapturetax, you mustalsodeterminewhetherthe
distribution is made in connection with the payment of Qualified ExpensesSta&= Tax Informatiobeginning on
page 68.

Youcantake a distribution from your Accountor closeyour Accountat anytime by notifyingusat 1-877-486-9271or by
submittingappropriateforms online or by mail. Pleasenote that if you are a Montanataxpayer,you maybe subjectto a
recapture tax on distributions from an Account that was opened less than one year before the date of the distribution.

3. Thesectionentitled & v dzI t5AMTAAGSNR ongrpd22 of theéProgramDescription isherebydeletedin its
entirety and replaced with the following:

QuialifiedDistributions.

Distributionsfor QualifiedExpenseare generallyexemptfrom federaland applicablestateincometaxesandthe
Distribution Tax.

4.  Thesectionentitled & ¢ IC&hsiderationsTaxDeductionw S O | LIngzlg&34 of the ProgramDescriptionis
hereby deleted in its entirety and replaced with the following:

TaxConsiderations;TaxDeductionRecapture.

Thefederaland statetax consequences associated with participatinghchieveMontanacan becomplex.In particular,

you, as the Account Owner (not the contributor), as provided in the Montana Code Annotated, Seefi®208, are

subject to a recapture tax at a rate equal to the highest rate of tax provided in the Montana Code Annotated, Section
15-30-2103, ifyou takea NornrQualified Distribution, a distribution fromn Accounthat was opened less than onyear

before the date of the distribution, or a rollover to Qualified Tuition Programs outside of Mon#sdhaontributions

YFERS (G2 1 002dzyta 2¢ySR o0& NBaAARSydGa 2F azyidlyl I NB LINBa
income tax after applying the Montana state income tax deduction unless the contributor can demonstrate that all or

portion of the contributionsdid not reduceStateindividualincometax. PleaseseeState TaxIinformatiormr Recaptureof

Income Tax Deductian page 69. You should consult a tax advisor regarding the application of tax laws to your

particular circumstances.

5. Thesectionentitled & ! O K Mdt@rd InvestmentOptionsNot Designedor Elementaryand SecondaryTuition
or Education Loan Repayments; Nondzl f A FASR a2yl yl 5A&adNAOdziA2Yyas 2y L
is hereby deleted in its entirety and replaced with the following:

AchieveMontana InvestmentOptionsNot Designedor Elementaryand SecondaryT uition or EducationLoan
Repayments.

The Investment Options we offer through Achieve Montana have been designed exclusively for you to save for qualified
higher education expenses. They have not been designed to assist you in reaching 2otuiton or Education Loan
Repayment savings goals. Specifically, the Year of Enrollment Option is designed for Account Owners seeking to
automaticallyinvestin progressivelynore conservativePortfoliosastheir Beneficiary approachellegeage.The Yeaof
Enrollment Option time horizon and withdrawal periods may not match those needed to meet ydui ition or
Education_oanRepaymensavinggoalswhichmaybe significantlyshorter.In addition, if youare savingfor K-12 Tuition

or to repay a Qualified Education Loan and wish to invest in the Asset Allocation Portfolios and the Individual Portfolios,
please note that these Portfolios are comprised of fixed investments. This means that your assets will remain invested in
that Portfolio until you direct us to move them to a different Portfolio. Please consult a qualified tax or investment
professional about your personal circumstances.
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6.  Thesecondparagraphof the sectionentited & L y @ S &hi & S NIbkages4 of the ProgramDescription is
hereby deleted in its entirety and replaced with the following:

The Investment Options have been designed exclusively for you to save for qualified higher education expenses. They
havenot beendesignedo assistyouin savingfor K-12 Tuitionor EducatiorLoanRepaymentsSpecificallythe Yearof
Enrollment Option time horizon and withdrawal periods may not match those needed to meet yiduT Hition or

Education Loan Repayment savings goals, which may be significantly shorter.

7. Thesectionentitled & b 2Qualified5 A & (i NJA o6ngmEpd68 of theéProgramDescriptionis herebydeletedin
its entirety and replaced with the following:

Non+Qualified Distributions.

You, or theBeneficiary, as applicable, asabject to federal and stat&icometax and theDistribution Tax on the
earnings portion of any distribution that is not exempt from tax as described above. You will also be subject to a
recaptureof the Montanastateincometax deductionwith respectto any Non-QualifiedMontanaDistributionas
discussed itstate Tax InformationRecapture of Income Tax Deduct@npage 69.

8. ¢KS &aS0irzya Syiaridf SR awSOl LI dzNBHBree2DistriduyosdovGualiied E 5 S R dzO
Montana 9 E LIS yandiaas2éy (iTaxatlonof Non-QualifiedMontanaand Other5 A & (i N ongiEpé62 y & £
of the Program Description are hereby deleted in their entirety and replaced with the following:

Recaptureof IncomeTaxDeduction.

Montana imposes a recapture tax on NQualified Distributions, distributions from an Account that was opened less than
oneyearbeforethe date of the distribution,androlloversto QualifiedTuition Programs outsidef Montana.Therecapture

tax is calculated at a rate equal to the highest rate of tax provided in the Montana Code Annotated, Se80a2103.
Therecapturetax is payableby you, asthe AccountOwner.Youare liablefor the recapturetaxif youownedthe Accountas

a Montana resident even if you are not a Montana resident at the time of the withdrawal.

For purposes of the recapture tax, as provided in Montana Code Annotated, Sec@?08, all contributions made to

Fy 1 002dzyG 26ySR o6& | az2yidlyl NBA&ARSY(d FNB LINBadzySR G2 K
unlessthe contributor candemonstratethat all or a portion of the contributionsdid not reduceStateindividualincometax.

¢KS tNRINIFY alylFr3ISNI 2N Ada aSNBAOS LINPDGARSNI YI @& gAGKK2fR
RA & ( NX 0 daih Ac2oyirthatfvhksPatvany timewned by a Montan®&esident but that at théime of the distribution is

not owned by a person who is a Montana Resident.

Montana TaxFreeDistributionsfor Qualified Expenses.

If you are a Montana taxpayer, you or the Beneficiary are generally not subject to Montana state income tax on the

earnings portion of any distributions for Qualified ExpenSasce different states have different tax provisions, if you or

your Beneficiaryasapplicable are not a Montanataxpayer,you shouldconsultyourown & (i I &av&eX fiour tax advisor

F2NJ Y2NB AYF2NXIGAZ2Y 2y @2dzNJ 4G4 G8Qa GFEFGA2Yy 2F RAAGNAO

Montana Taxationof Non-Qualifiedand Other Distributions.

If you are a Montana taxpayer, you, or the Beneficiary, as applicable, will be subject to Montana state income tax on the
earnings portion of any distribution that is also included in your federal adjusted gross income for a taxable year. In
addition, you,asan AccountOwner,maybe subjectto recaptureof someor all of any Stateincometax deductionclaimed

for prior taxable years as a result of any NQualified Distribution, distribution from an Account that was opened less
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than oneyearbeforethe date of the distribution,androlloversto QualifiedTuition Programsutsideof Montana.Please
check with your tax advisor to determine any other Montana state tax consequences of@u\dified Distribution.

9.  Thesectionentitled & ¢ NI I &f K-8y uition Distributions, ApprenticeshigProgramExpensesnd Education
[2FYy wSLIe&YSyidaégd 2y LI3IAS 1vn 2F GKS t NPINIY 5SaONALIA:

10. Thefirst paragraphof the sectionentitled & ¢ NB I 6f XELERollovers A & ( N ongmpé78 of thetProgram
Description is hereby deleted in its entirety and replaced with the following:

Treatmentof ABLERolloverDistributions.
The Montana Department of Revenue has not issued guidance on whether an ABLE Rollover Distribution would be
considered a NoiQualified Distribution and therefore, subject to the Montana recapture tax or Montana income tax.

AccordinglyABLERolloverDistributionsmayalsobe subjectto a Montanarecapturetaxif contributionsmadeto your
1 002dzyi ¢SNB RSRdAzOGSR FTNBY GKS O2yGNROGdzi2zNRa {GFdS AyO2yY

11. Thedefinitions of Non-QualifiedMontana Distribution and QualifiedMontana Expensesn pages79and 80 of
the Program Description are hereby deleted in their entirety.
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MY ACCOUNT

AT A GLANCE
IN THIS SECTION, YOU WILL LEARN MORE ABOUT:
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