Supplement # 2 Dated June 18, 2025
to the Bright Directions Advisor-Guided 529 College Savings Program
Program Disclosure Statement Dated November 15, 2023

The Bright Directions Advisor-Guided 529 College Savings Program (the “Program”) Disclosure Statement dated
November 15,2023, as previously amended by a Supplement dated January 1, 2025 (as amended prior to the date hereof,
the “Program Disclosure Statement”), is hereby amended as set forth below. Except as amended herein, the Program
Disclosure Statement remains in full force and effect. Unless otherwise defined herein, capitalized terms used in this
Supplement # 2 dated June 18, 2025 (this “Supplement”), shall have the respective meanings assigned to them in the
Program Disclosure Statement. In the event of a conflict between the terms of the Program Disclosure Statement and
the terms of this Supplement, the terms of this Supplement shall control.

1.

New Enrollment Year Portfolios
Effective July 18,2025, the following Investment Options (collectively, the “Enrollment Year Portfolios”) will be added
to the Program:

¢ Passive Enrollment Year Portfolios (primarily invest in underlying index funds)

¢ Blend Enrollment Year Portfolios (invest in a combination of underlying actively-managed and index funds)

The Enrollment Year Portfolios are designed to allow you to select a Portfolio based upon the year your Beneficiary
is expected to enroll in school or the year in which you expect to withdraw funds (the “Enrollment Year”), and your
risk tolerance. An Enrollment Year Portfolio’s target allocations will change as your Beneficiary approaches their
Enrollment Year. This allows for more frequent and gradual adjustments to the Portfolios’ asset allocation over time.

In general, once a Portfolio is within fifteen years of the Enrollment Year, the asset allocation of the money invested
will be shifted gradually on a quarterly basis to more conservative fixed income investments; provided that the
College Enrollment Portfolio, which is designed for investors who are withdrawing for qualified education expenses,
will remain at a static, conservative asset allocation for its duration.

Approximately every two years, a new Enrollment Year Portfolio will be created and the assets of the oldest, expired
Enrollment Year Portfolio will be transferred into the College Enrollment Portfolio.

Enrollment Year Portfolios will generally invest in a mix of U.S. equity, international equity, fixed income, bank
deposit, and real asset Underlying Investments, allocated based on the current age (and the corresponding
Enrollment Year) of the Beneficiary. Enrollment Year Portfolios will adjust over time so that as the Beneficiary nears
their Enrollment Year, the allocation between U.S. equity, international equity, fixed income, bank deposit, and real
asset Underlying Investments becomes more conservative relative to the allocation in earlier years.

The following “glide path” chart illustrates the projected asset allocation among U.S. equity, international equity,
fixed income, bank deposits, and real assets, relative to the Beneficiary’s time horizon to the anticipated Enrollment
Year. These projected asset allocations may change over time and may differ from those shown in this illustration.

Approximate Asset Allocations of Enrollment Year Portfolios
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Enrollment Year Portfolios are designed taking into account the number of years before the Beneficiary is expected
to withdraw money from the account for Qualified Higher Education Expenses. Enrollment Year Portfolios are
designed to gradually reduce risk over time. Accordingly, Enrollment Year Portfolios will transition from a higher
relative allocation to riskier Underlying Investments such as those investing in equities (stocks) in earlier years, to
more conservative Underlying Investments such as those investing in fixed income (bonds) and bank deposits, as
the Beneficiary approaches their Enrollment Year. For each Enrollment Year Portfolio (except the College Enrollment
Portfolio), the investment allocation is adjusted quarterly during the term of the Enrollment Year Portfolio, through
the Enrollment Year.

You may choose a more aggressive or conservative approach by designating a Portfolio that differs from the one
corresponding to your Beneficiary’s expected enrollment date.

There can be no guarantee that any Enrollment Year Portfolio will meet its investment objective, that the
performance of an Enrollment Year Portfolio will be positive or aligned with its target Enrollment Year, or that
your principal will be preserved. You should consult with your financial, tax or other advisor about whether an
Enrollment Year Portfolio is appropriate for your investment objectives and how the characteristics of any
Enrollment Year Portfolio would apply to your specific circumstances.

Enrollment Year Portfolios are effective July 18, 2025, with the target asset allocations set forth in the table below.

e | oos | e | Us-Eauty | "ten® [ ot pases
2043/2044 - 5% 54.5% 34% 6.5%
2041/2042 - 5% 54.5% 34% 6.5%
2039/2040 - 10% 52% 32% 6%
2037/2038 - 20% 48% 27% 5%
2035/2036 - 30% 42% 23% 5%
2033/2034 - 40% 36% 20% 4%
2031/2032 - 50% 30% 16% 4%
2029/2030 - 60% 25% 12% 3%
2027/2028 - 70% 20% 8% 2%
2025/2026 8% 72% 13% 5% 2%

College Enrollment 23% 67% 7% 2% 1%

The detailed asset allocation, including Underlying Investments, for the Enrollment Year Portfolios is included on page 17-18.

2. Target Portfolios will be renamed
Effective July 18, 2025, all references to “Target Portfolios” in the Program Disclosure Statement are replaced with
“Static Portfolios”. The following Target Portfolios will be renamed as follows:

Current Target Portfolio Name ...willbe renamed... | New Static Portfolio Name
Fund 100 > Equity Portfolio

Fund 80 > Growth Portfolio

Fund 60 > Balanced Portfolio

Fixed Income Fund > Fixed Income Portfolio

3. Target Portfolio Consolidation

On or about July 18, 2025, funds invested in Target Portfolios Fund 40, Fund 20, and Fund 10 will automatically be
liguidated and reinvested in the “New Portfolios” and in the percentages shown in the table below. Any future
contributions that would have been directed to Fund 40, Fund 20, or Fund 10 will be invested in the Portfolios, in the
percentages reflected below. These Program-initiated changes will not count against your two permitted changes
for calendar year 2025. If you are currently invested in any Target Portfolio and you would like to move your
investment to a Portfolio other than the corresponding Static Portfolios and/or other than in the allocations shown
below, you may use one of any of your remaining investment changes for calendar year 2025 to select a new Portfolio
or Portfolios, either before or after July 17, 2025.



Current Target ... will be liquidated New Portfolios

Portfolio and reinvested in...
40% in Equity Portfolio

Fund 40 > 60% in Fixed Income Portfolio
20% in Equity Portfolio

Fund 20 > 80% in Fixed Income Portfolio
10% in Equity Portfolio

Fund 10 > 90% in Fixed Income Portfolio

Fund 40, Fund 20, and Fund 10 will no longer be offered as Portfolios as of July 18, 2025.

These Program-initiated changes will not count against your two permitted changes for calendar year 2025. If you
are currently invested in any Target Portfolio and you would like to move your investment to a Portfolio other than the
corresponding Static Portfolios and/or other than in the allocations shown above, you may use any of your remaining
two investment changes for calendar year 2025 to select a new Portfolio or Portfolios, either before or after July 17,
2025.

New Asset Allocation
Effective on or about July 18, 2025, the asset allocation of the Age-Based Portfolios and Static Portfolios (previously
known as the Target Portfolios) will be updated as set forth in Exhibit B attached to this Supplement (pages 15-16).

Replacement of certain Individual Fund Portfolios

a. On orabout July 18, 2025, the Invesco Government & Agency 529 Portfolio will be replaced as an Individual
Fund Portfolio by the Bank Savings 529 Portfolio, and (i) funds invested in the Invesco Government & Agency
529 Portfolio will automatically be liquidated and reinvested in the Bank Savings 529 Portfolio and (ii) any future
contributions that would have been directed to the Invesco Government & Agency 529 Portfolio will be invested
into the Bank Savings 529 Portfolio. The Invesco Government & Agency 529 Portfolio will no longer be offered as
an Individual Fund Portfolio as of July 18, 2025.

b. On orabout July 18, 2025, the American Century Growth 529 Portfolio will be replaced as an Individual Fund
Portfolio by the T. Rowe Price Large-Cap Growth 529 Portfolio, and (i) funds invested in the American Century
Growth 529 Portfolio will automatically be liquidated and reinvested in the T. Rowe Price Large-Cap Growth 529
Portfolio and (ii) any future contributions that would have been directed to the American Century Growth 529
Portfolio will be invested into the T. Rowe Price Large-Cap Growth 529 Portfolio. The American Century Growth
529 Portfolio will no longer be offered as an Individual Fund Portfolio as of July 18, 2025.

c. On or about July 18, 2025, the American Century Value 529 Portfolio will be replaced as an Individual Fund
Portfolio by the MFS Value 529 Portfolio, and (i) funds invested in the American Century Value 529 Portfolio will
automatically be liquidated and reinvested in the MFS Value 529 Portfolio and (ii) any future contributions that
would have been directed to the American Century Value 529 Portfolio will be invested into the MFS Value 529
Portfolio. The American Century Value 529 Portfolio will no longer be offered as an Individual Fund Portfolio as
of July 18, 2025.

d. On or about July 18, 2025, the BlackRock Inflation Protected Bond 529 Portfolio will be replaced as an
Individual Fund Portfolio by the iShares Short-Term TIPS Bond Index 529 Portfolio, and (i) funds invested in the
BlackRock Inflation Protected Bond 529 Portfolio will automatically be liquidated and reinvested in the iShares
Short-Term TIPS Bond Index 529 Portfolio and (ii) any future contributions that would have been directed to the
BlackRock Inflation Protected Bond 529 Portfolio will be invested into the iShares Short-Term TIPS Bond Index
529 Portfolio. The BlackRock Inflation Protected Bond 529 Portfolio will no longer be offered as an Individual
Fund Portfolio as of July 18, 2025.

e. OnoraboutlJuly 18,2025, the Sit Dividend Growth 529 Portfolio will be replaced as an Individual Fund Portfolio
by the Northern Stock Index 529 Portfolio, and (i) funds invested in the Sit Dividend Growth 529 Portfolio will
automatically be liquidated and reinvested in the Northern Stock Index 529 Portfolio and (ii) any future
contributions that would have been directed to the Sit Dividend Growth 529 Portfolio will be invested into the
Northern Stock Index 529 Portfolio. The Sit Dividend Growth 529 Portfolio will no longer be offered as an
Individual Fund Portfolio as of July 18, 2025.

f.  On or about July 18, 2025, the Invesco Oppenheimer International Growth 529 Portfolio will be replaced as
an Individual Fund Portfolio by the Neuberger Berman International Select 529 Portfolio, and (i) funds
invested in the Invesco Oppenheimer International Growth 529 Portfolio will automatically be liquidated and
reinvested in the Neuberger Berman International Select 529 Portfolio and (ii) any future contributions that
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would have been directed to the Invesco Oppenheimer International Growth 529 Portfolio will be invested into
the Neuberger Berman International Select 529 Portfolio. The Invesco Oppenheimer International Growth 529
Portfolio will no longer be offered as an Individual Fund Portfolio as of July 18, 2025.

These Program-initiated changes will not count against your two permitted changes for calendar year 2025. If you
are currently invested in any of the above Individual Fund Portfolios and you would like to move your investment to a
Portfolio or Portfolios other than the new Individual Fund Portfolio designated above, you may use any of your
remaining two investment changes for calendar year 2025 to select a new Portfolio(s), either before or after July 17,
2025. Each new Individual Fund Portfolio has similar but not identical investment objectives, strategies, risks, and
fees to its corresponding Individual Fund Portfolio it replaces. You are advised to review the Program Disclosure
Statement for additional details on all Portfolios, including the applicable new Individual Fund Portfolios designated
above.

Please note that we will not send a separate confirmation after performing the liquidation and reinvestment
of any holdings of the replaced Individual Fund Portfolios and/or the investment into the new Individual Fund
Portfolio. Please refer to your next quarterly Account statement for details about these transactions.

New Individual Fund Portfolios

Effective July 18, 2025, the Program will offer the following new Individual Fund Portfolios. The new Portfolios,
investment objectives, and principalinvestmentrisks for the Underlying Investment for the new Portfolio are outlined
below:

e Lazard International Dynamic Equity ETF 529 Portfolio — invests solely in the Lazard International Dynamic
Equity ETF (ticker: IEQ)

Investment Objective: the portfolio seeks long-term capital appreciation.

Principal Investment Risks: Market Risk, Issuer Risk, Non-U.S. Securities Risk, Emerging Market Risk, Foreign
Currency Risk, Depositary Receipts Risk, Quantitative Model Risk, Large Cap Companies Risk, Small and Mid
Cap Companies Risk, REIT Risk, Underlying ETF Risk, Other Equity Securities Risk, Securities Selection Risk,
Authorized Participant Concentration Risk, Large Shareholder Risk, Market Trading Risk, No Guarantee of Active
Trading Market Risk, Trading Issues Risk, Limited Operating History Risk. For a description of these risks, see
the fund prospectus available at https://www.lazardassetmanagement.com or by calling 800-823-6300. The
fund prospectus is incorporated by reference and made a part of this Program Disclosure Statement.

¢ Neuberger Berman International Select 529 Portfolio — invests solely in the Neuberger Berman International
Select Fund (ticker: NILIX)

Goal: the fund seeks long-term growth of capital by investing primarily in common stocks of foreign
companies.

Principal Investment Risks: Currency Risk, Foreign and Emerging Market Risk, Growth Stock Risk, Issuer-
Specific Risk, Liquidity Risk, Market Capitalization Risk, Market Volatility Risk, Recent Market Conditions,
Redemption Risk, Sector Risk, Securities Lending Risk, Value Stock Risk, Risk of Increase in Expenses,
Operational and Cybersecurity Risk, Risk Management, Valuation Risk. For a description of these risks, see the
fund prospectus available at https://www.nb.com or by calling 877.628.2583. The fund prospectus is
incorporated by reference and made a part of this Program Disclosure Statement.

Program Fees and Expenses
As of July 18, 2025, the disclosures set forth on page 32-33 of the Program Disclosure Statement are amended and
restated in their entirety as follows:

PROGRAM FEES AND EXPENSES

What Does the Program Cost?

A program management fee and a state administrative fee are accrued by each Portfolio on a daily basis. These fees
are not reflected as a direct charge against your Account but rather are reflected as an expense in the daily NAV
calculation for each Portfolio as discussed in “How is the Value of my Account Calculated”. Effective July 18, 2025,
the annualized program management fee will be reduced from 0.14% to 0.125% of the average daily net assets of
each Portfolio. The annualized state administrative fee is 0.025% of the average daily net assets of each Portfolio.
However, there is no state administrative fee for the Bank Savings 529 Portfolio, Index Age-Based Moderate
Portfolios, or the Passive Enrollment Year Portfolios. The fees received by the Program Manager and Treasurer will
be used to pay for recordkeeping, investment management, and administration which may include audit, custody,
customer service, and marketing. The Treasurer may, in its sole discretion, modify the state administrative fee.
Account owners will be notified of any change in the state administrative fee.
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Under certain circumstances, the Program Manager, in its sole discretion, may waive a portion of its program
management fee with respect to a Portfolio. Any such waiver would be voluntary and may be discontinued at any
time.

Underlying Investment Expenses

In addition, each Portfolio will also indirectly bear its pro rata share of the fees and expenses of each of the
Underlying Investments in which the Portfolio invests. The fees and expenses of the Underlying Investments are
reflected in the NAV of each Portfolio. Although these expenses and fees are not charged to Program Accounts
directly, they will reduce the investment returns realized by each Portfolio. The Program purchases Underlying
Investments that are not subject to any sales charge or distribution fees. The share class of an Underlying Investment
may not be the class of the Underlying Investment with the lowest expense ratio. Forinformation on the total expense
ratio of any Underlying Investment you can request a copy of the current prospectus, Statement of Additional
Information, or the most recent semiannual or annual report of the Underlying Investment by contacting the mutual
fund company or Bright Directions.

The Program Manager provides administrative, shareholder services, recordkeeping, operational, and sub-transfer
agency services in connection with the Underlying Investments. The applicable class of an Underlying Investment
may pay an administrative, shareholder, recordkeeping, operational, sub-transfer agency services type fee of up to
0.25% of average daily net assets invested in the Underlying Investment to the Program Manager for providing
administrative, shareholder, recordkeeping, operational, and sub-transfer agency services rendered in accordance
with applicable law. Any such fees are included in the Underlying Investment’s expenses and are indirectly incurred
by the Investment Portfolios. The Program Manager’s ability to recommend investment of Portfolio assets is limited
by the Program Management Agreement and is subject to review by the Treasurer.

Annual Paper Delivery Fee

Newly introduced in 2025, there will be an annual paper delivery fee of $12 per Bright Directions Account. The annual
paper delivery fee will be assessed on or about November 30 each year, with the first fee deducted from your Account
in December 2025.

Fee Waiver: The $12 annual paper delivery fee may be waived and will not be imposed for any year in which the
Account Owner has elected, prior to November 30 of the applicable year, to receive electronic notification of
statements, program disclosure documents, tax forms, communications, and transaction confirmations.

Change in Sales Charge Schedules

When you open an Account, you must choose from among Fee Structure A, C, E, or F. Fee Structure E is available
only to Account Owners investing in the Program through an employer sponsored option. Fee Structure F is available
only for Account Owners investing in the Program through a registered investment advisor or other financial advisor
that is not compensated through a commission, but rather through payment of an hourly fee or a percentage of
assets under management.

In addition to the costs and fees described above, each Fee Structures is subject to sales charges paid to the
Distributor and fees associated with such Fee Structure and the Program, as follows:

Sales Charges Account Sales Annu.aEAccount
Charge* Servicing Fee**

Fee Structure A 0% - 2.50%*** 0.25%

Fee Structure C none 0.50%

Fee Structure E none 0.25%

Fee Structure F none none

* Paid directly from each Contribution

** Deducted from Portfolio assets. No Annual Account Servicing Fee is charged for the Bank Savings 529 Portfolio.

*** The exact fee rate applicable to a particular purchase will depend on the aggregate Account Contributions
orvalue in the Account on the date of Contribution.

You may choose to make Contributions under more than one Fee Structure. The annual servicing fee applicable to
each Account under each of the Fee Structures is accrued daily and will be reflected in the NAV of each Portfolio. In
consultation with your broker or financial, tax or legal advisor, you should consider carefully your investment
goals and objectives when considering which Fee Structure to choose for your Account, including your
Account Beneficiary’s age and how often and for how long you intend to contribute to your Account.



Class A Units (Fee Structure A)

Except in the circumstances described below, the initial sales charge under Fee Structure A is 2.50% of the amount
of each Contribution. Contributions made to the Bank Savings 529 Portfolio, the Fidelity Short-Term Bond Index 529
Portfolio, or the Baird Short-Term Bond 529 Portfolio under Fee Structure A are not subject to an initial sales charge.
However, if you transfer funds contributed under Fee Structure A from the Bank Savings 529 Portfolio, the Fidelity
Short-Term Bond Index 529 Portfolio, or the Baird Short-Term Bond 529 Portfolio to a Portfolio in the Program other
than one of those three Portfolios, you will be assessed the sales charges applicable to such new Portfolio under
Fee Structure A.

Initial Sales Charge Waivers: The initial sales charge will not apply to Contributions made under Fee Structure A in
the following situations:

e Purchases for employees or their associated persons, and members of their immediate families (their
spouse, minor child, mother, or father) of selling institutions that have entered into a selling agent
agreement to sell interests in the Program.

e Purchases for customers of selling institutions that have entered into a selling agent agreement to sell
interests in the Program and have requested and received a waiver of the initial sales charge; provided that
certain selling institutions have decided not to participate in all waivers. Check with your representative to
see if your financial advisory firm makes a particular waiver available to its customers before initiating the
purchase or rollover.

e If you previously paid a front-end sales charge, Contributions that constitute a Qualified Rollover
Distribution from another 529 qualified tuition program or a Coverdell Education Savings Account may be
made to Accounts under Fee Structure A without the imposition of an initial sales charge. This initial sales
charge waiver is only available through certain broker-dealers. Check with your financial advisor to see if
you are eligible for a waiver before initiating a rollover.

e  “Bright Directions 529 College Savings Visa Card Rewards” Contributions generated from the Bright
Directions College Savings Visa Card.

e  “Bright Directions GiftED” Contributions made by a non-Account Owner.

e If you previously paid a front-end sales charge, Contributions that constitute a refund of any Federal
Qualified Higher Education Expenses from an Institution of Higher Education that are recontributed.

To receive an initial sales charge waiver under Fee Structure A, you or your financial advisor must notify the
Program Manager that you qualify for such a waiver at the time you make a Contribution.

The 2.50% initial sales charge that an Account Owner pays on each Contribution invested in Class A Units will be
reduced depending on the aggregate Contributions to Accounts he/she has established in the Program (only the
amount of the Contribution reduced by this charge is invested in the Account). The sales charge is used in part to
compensate your financial advisor or broker for advising you about the Program. A portion of the sales charge will be
retained by the Program Manager or paid to your financial advisor or broker as a concession. The current sales charge
rates and concessions paid to financial advisors or brokers are as follows (due to rounding, the actual sales charge
for a particular transaction may be higher or lower than the rates shown):

Amount of Total Initial Sales Up-front Selling Ongoing Account Servicing
Contributions to all Charge as a Compensation to Financial | Compensation To Financial Advisors
Accounts of an Percentage of Advisors or Brokers as a or Brokers as an Annualized
Account Owner' Contribution | Percentage of Contribution Percentage of Contribution
Less than $500,000 2.50% 2.00% 0.25%
500,000 - $999,999 2.00% 1.60% 0.25%
$1million and 0.00% 0.25% 0.25%
greater

1 The Maximum Account Balance is $500,000 per beneficiary.
2 There is no initial sales charge imposed once Contributions aggregate $1,000,000 or more per Account Owner.

In addition to the situations described in “Initial Sales Charge Waivers” above, the initial sales charge may also be
waived for Grandfathered Class A Units Account Owners under the following situations (though note that additional
documentation may be required; please contact the Program Manager for more information):

e Grandfathered Class A Units Account Owners are present or former employees of firms offering the Program
as part of such firm’s voluntary benefits package and participate in payroll deduction funding.

e Grandfathered Class A Units Account Owners are clients of dealers, financial advisors, brokers, banks or
registered investment advisers that offer the Program in particular investment products made available to
their clients, who may be charged a transaction fee by the dealer, financial advisor, broker, bank or advisor for
the purchase of interests in the Program.



A “Grandfathered Class A Units Account” is any Bright Start Advisor-Sold Class A Units Account established before
November 6, 2017. As of November 6, 2017, interests held in Grandfathered Class A Units Accounts were re-
designated as Class A Units in the Program. A Grandfathered Class A Units Account will maintain its status as a
Grandfathered Class A Units Account as long as (i) the Account has a positive balance in any Portfolio, (ii) the
Account is owned by the original Account Owner, rather than a new or Successor Account Owner, and (iii) neither
the Treasurer nor the Program Manager has exercised its discretion to terminate the status of all Grandfathered
Class A Units Accounts. If the Treasurer or Program Manager were to terminate the status of all Grandfathered Class
A Units Accounts, such Accounts would then be subject to the pricing structures described above. A Grandfathered
Class A Units Account will not lose its status as a Grandfathered Class A Units Account if the Beneficiary of the
Account is changed.

Aggregating Accounts

To receive a reduced Class A sales charge, Contributions made by you and your immediate family (your spouse and
your children under the age of 21) may be aggregated if made for your own Account, and/or a UGMA or UTMA account
for one of the above individuals, and/or a trust account established by the above individuals.

Right of Accumulation

A Right of Accumulation permits certain Account Owners to combine the value of assets in their Accounts in the
Program (regardless of the Class of Units selected) to determine whether a reduced initial sales charge applies to
the purchase of Class A Units. Purchases of the Bank Savings 529 Portfolio, Fidelity Short-Term Bond Index 529
Portfolio, and Baird Short-Term Bond 529 Portfolio may not be combined to reduce your Class A sales charge. The
Program Manager will determine the value of Program Units you currently own based on the greater of aggregate net
Contributions or total shares multiplied by the current Net Asset Value.

8. Class G and Class H Units
From and after July 11, 2025, Class G Units and Class H Units will no longer be available in the Program. On or about
July 11, 2025, Class G Units will be cancelled and automatically converted to Class E Units and Class H Units will be
cancelled and automatically converted to Class F Units. Portfolio expense ratios of Class G Units and Class E Units
are identical and Portfolio expense ratios of Class H Units and Class F Units are identical. These changes in Class
Units should not be considered an investment change.

9. Footnotes on Page 35
The footnotes on page 35 are amended and restated in their entirety as follows:

The following notes relate to the information contained in the tables on the following pages outlining the
expenses, fees, and sales charges applicable to each Fee Structure.

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the most
recent fund prospectus dated prior to May 1, 2025, and for Portfolios invested in multiple Underlying Investments, based on a
projected weighted average of each Underlying Investment’s total annual operating expenses, in accordance with the
Portfolio’s asset allocation as of the date of this Program Disclosure Statement Supplement.

2 No State Fee is charged on the Bank Savings 529 Portfolio, Index Age-Based Moderate Portfolios, or the Passive Enrollment
Year Portfolios.

3 No Annual Servicing Fee is charged on the Bank Savings 529 Portfolio.

4 If you previously paid a front-end sales charge, Contributions that constitute a Qualified Rollover Distribution from another
529 qualified tuition program or a Coverdell Education Savings Account may be made to Accounts under Fee Structure A
without the imposition of aninitial sales charge. This initial sales charge waiver is only available through certain broker-dealers.
Check with your financial advisor to see if you are eligible for a waiver before initiating a rollover.

Initial Sales Charge waivers are also available for purchases for customers of selling institutions that have entered into a selling
agent agreement to sell interests in the Program and have requested and received a waiver of the initial sales charge, for
employees or associated persons of selling institutions and their immediate family members, Bright Directions 529 College
Savings Visa Card Rewards contributions, Bright Directions GiftED contributions made by a non-Account Owner, shares
acquired through reinvestment of dividends, and contributions that constitute a refund of any Qualified Higher Education
Expenses from an eligible educational institution, that are recontributed.

5 A paper delivery fee of $12 will be assessed on an Account each November. The $12 paper delivery fee may be waived if the
Account Owner has elected prior to November 30 of the applicable year, to receive electronic notification of statements,
program disclosure documents, tax forms, communications, and transaction confirmations. If an Account Owner makes a full
withdrawal from the Account prior to November 30 in a given year, a prorated per quarter paper delivery fee may be charged
against the withdrawal.

10. Updated Fee and Expense Tables and Hypothetical Expense Example Tables

Pages 36-43 are amended and restated in their entirety as follows:
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Annual Asset-Based Fees Additional Investor Expenses

Fee Structure A

Estimated Program State Annual Total Annual Maximum Pqper
See page 7 of this Supplement for footnotes. Fuﬂg"&’;‘gg‘ges, Management Fee? Servicing | asset-Based Fee I";:‘,"Z'rgg'.es Delivery
Age-Based Portfolios
Aggressive Age-Based
Ages 0 - 2 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Ages 3 -5 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Ages 11 - 12 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 13 - 14 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Ages 15 - 16 0.28% 0.125% 0.025% 0.25% 0.68% 2.50% $12
Ages 17 - 18 0.25% 0.125% 0.025% 0.25% 0.65% 2.50% $12
Ages 19 + 0.23% 0.125% 0.025% 0.25% 0.63% 2.50% $12
Moderate Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 3 -5 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 6 - 8 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Ages 9 - 10 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 11 - 12 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% 12
Ages 13 - 14 0.28% 0.125% 0.025% 0.25% 0.68% 2.50% $12
Ages 15 - 16 0.25% 0.125% 0.025% 0.25% 0.65% 2.50% $12
Ages 17 - 18 0.23% 0.125% 0.025% 0.25% 0.63% 2.50% $12
Ages 19 + 0.17% 0.125% 0.025% 0.25% 0.57% 2.50% 12
Conservative Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Ages 3 - 5 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% 12
Ages 9 - 10 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% 12
Ages 11 - 12 0.28% 0.125% 0.025% 0.25% 0.68% 2.50% $12
Ages 13 - 14 0.25% 0.125% 0.025% 0.25% 0.65% 2.50% $12
Ages 15 - 16 0.23% 0.125% 0.025% 0.25% 0.63% 2.50% $12
Ages 17 - 18 0.17% 0.125% 0.025% 0.25% 0.57% 2.50% 12
Ages 19 + 0.08% 0.125% 0.025% 0.25% 0.48% 2.50% $12
Index Age-Based Moderate Option
Ages 0 - 2 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Ages 3 - 5 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% 12
Ages 6 - 8 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Ages 9 - 10 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Ages 11 - 12 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Ages 13 - 14 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Ages 15 - 16 0.09% 0.125% 0.000% 0.25% 0.465% 2.50% $12
Ages 17 - 18 0.08% 0.125% 0.000% 0.25% 0.455% 2.50% $12
Ages 19 + 0.07% 0.125% 0.000% 0.25% 0.445% 2.50% $12
Enrollment Year Portfolios
Blend Enrollment Year
Enroliment 2043/2044 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Enroliment 2041/2042 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Enroliment 2039/2040 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Enrollment 2037/2038 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Enrollment 2035/2036 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Enroliment 2033/2034 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Enroliment 2031/2032 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Enroliment 2029/2030 0.28% 0.125% 0.025% 0.25% 0.68% 2.50% $12
Enrollment 2027/2028 0.25% 0.125% 0.025% 0.25% 0.65% 2.50% $12
Enrollment 2025/2026 0.23% 0.125% 0.025% 0.25% 0.63% 2.50% $12
College Enrollment 0.17% 0.125% 0.025% 0.25% 0.57% 2.50% $12
Passive Enrollment Year
Enrollment 2043/2044 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2041/2042 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2039/2040 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enroliment 2037/2038 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2035/2036 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2033/2034 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2031/2032 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enrollment 2029/2030 0.10% 0.125% 0.000% 0.25% 0.475% 2.50% $12
Enroliment 2027/2028 0.09% 0.125% 0.000% 0.25% 0.465% 2.50% $12
Enrollment 2025/2026 0.08% 0.125% 0.000% 0.25% 0.455% 2.50% $12
College Enrollment 0.07% 0.125% 0.000% 0.25% 0.445% 2.50% $12
Static Portfolios
Equity Portfolio 0.30% 0.125% 0.025% 0.25% 0.70% 2.50% $12
Growth Portfolio 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Balanced Portfolio 0.29% 0.125% 0.025% 0.25% 0.69% 2.50% $12
Fixed Income Portfolio 0.08% 0.125% 0.025% 0.25% 0.48% 2.50% $12
Individual Fund Portfolios
Bank Savings 529 Portfolio 0.00% 0.125% 0.000% 0.00% 0.125% none $12
Fidelity Short-Term Bond Index 529 Portfolio 0.03% 0.125% 0.025% 0.25% 0.43% none $12
Baird Short-Term Bond 529 Portfolio 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Fidelity U.S. Bond Index 529 Portfolio 0.025% 0.125% 0.025% 0.25% 0.425% 2.50% $12
PGIM Core Bond 529 Portfolio 0.33% 0.125% 0.025% 0.25% 0.73% 2.50% $12
American Beacon Garcia Hamilton Quality Bond 529 Portfolio 0.51% 0.125% 0.025% 0.25% 0.91% 2.50% $12
iShares Short-Term TIPS Bond Index 529 Portfolio 0.11% 0.125% 0.025% 0.25% 0.51% 2.50% $12
Blackrock High Yield 529 Portfolio 0.57% 0.125% 0.025% 0.25% 0.97% 2.50% $12
Credit Suisse Floating Rate High Income 529 Portfolio 0.70% 0.125% 0.025% 0.25% 1.10% 2.50% $12
AB Global Bond 529 Portfolio 0.52% 0.125% 0.025% 0.25% 0.92% 2.50% 12
Payden Emerging Markets Bond 529 Portfolio 0.74% 0.125% 0.025% 0.25% 1.14% 2.50% $12
T.Rowe Price Balanced 529 Portfolio 0.47% 0.125% 0.025% 0.25% 0.87% 2.50% $12
DFA Real Estate Securities 529 Portfolio 0.18% 0.125% 0.025% 0.25% 0.58% 2.50% $12
Principal Global Real Estate Securities 529 Portfolio 0.94% 0.125% 0.025% 0.25% 1.34% 2.50% 12
Calvert Equity 529 Portfolio 0.65% 0.125% 0.025% 0.25% 1.05% 2.50% $12
MFS Value 529 Portfolio 0.54% 0.125% 0.025% 0.25% 0.94% 2.50% $12
T. Rowe Price Equity Income 529 Portfolio 0.56% 0.125% 0.025% 0.25% 0.96% 2.50% $12
Northern Stock Index 529 Portfolio 0.025% 0.125% 0.025% 0.25% 0.425% 2.50% $12
T.Rowe Price Large-Cap Growth 529 Portfolio 0.38% 0.125% 0.025% 0.25% 0.78% 2.50% 12
T. Rowe Price Ext Eq Market Index 529 Portfolio 0.23% 0.125% 0.025% 0.25% 0.63% 2.50% $12
Blackrock Mid-Cap Growth Equity 529 Portfolio 0.80% 0.125% 0.025% 0.25% 1.20% 2.50% $12
Ariel Fund 529 Portfolio 0.69% 0.125% 0.025% 0.25% 1.09% 2.50% $12
Northern Small Cap Value 529 Portfolio 0.60% 0.125% 0.025% 0.25% 1.00% 2.50% 12
Northern Small Cap Index 529 Portfolio 0.10% 0.125% 0.025% 0.25% 0.50% 2.50% $12
Macquarie Small Cap Core 529 Portfolio 0.81% 0.125% 0.025% 0.25% 1.21% 2.50% $12
Harbor Small Cap Growth 529 Portfolio 0.88% 0.125% 0.025% 0.25% 1.28% 2.50% $12
Dodge & Cox International Stock 529 Portfolio 0.62% 0.125% 0.025% 0.25% 1.02% 2.50% $12
Northern International Equity Index 529 Portfolio 0.10% 0.125% 0.025% 0.25% 0.50% 2.50% 12
Lazard International Dynamic Equity ETF 529 Portfolio 0.40% 0.125% 0.025% 0.25% 0.80% 2.50% $12
Neuberger Berman International Select 529 Portfolio 0.80% 0.125% 0.025% 0.25% 1.20% 2.50% $12
DFA International Small Company 529 Portfolio 0.39% 0.125% 0.025% 0.25% 0.79% 2.50% $12
Blackrock Emerging Markets 529 Portfolio 0.86% 0.125% 0.025% 0.25% 1.26% 2.50% $12
Virtus Duff & Phelps Global Infrastructure 529 Portfolio 0.98% 0.125% 0.025% 0.25% 1.38% 2.50% $12
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Age-Based Portfolios
Aggressive Age-Based
Ages 0 - 2 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 3 -5 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 11 - 12 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 13 - 14 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 15 - 16 0.28% 0.125% 0.025% 0.50% 0.93% none $12
Ages 17 - 18 0.25% 0.125% 0.025% 0.50% 0.90% none $12
Ages 19 + 0.23% 0.125% 0.025% 0.50% 0.88% none $12
Moderate Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 3 -5 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 6 - 8 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 9 - 10 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 11 - 12 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 13 - 14 0.28% 0.125% 0.025% 0.50% 0.93% none $12
Ages 15 - 16 0.25% 0.125% 0.025% 0.50% 0.90% none $12
Ages 17 - 18 0.23% 0.125% 0.025% 0.50% 0.88% none $12
Ages 19 + 0.17% 0.125% 0.025% 0.50% 0.82% none $12
Conservative Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 3 -5 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Ages 11 - 12 0.28% 0.125% 0.025% 0.50% 0.93% none $12
Ages 13 - 14 0.25% 0.125% 0.025% 0.50% 0.90% none $12
Ages 15 - 16 0.23% 0.125% 0.025% 0.50% 0.88% none $12
Ages 17 - 18 0.17% 0.125% 0.025% 0.50% 0.82% none $12
Ages 19 + 0.08% 0.125% 0.025% 0.50% 0.73% none $12
Index Age-Based Moderate Option
Ages 0 - 2 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 3 -5 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 6 - 8 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 9 - 10 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 11 - 12 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 13 - 14 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Ages 15 - 16 0.09% 0.125% 0.000% 0.50% 0.715% none $12
Ages 17 - 18 0.08% 0.125% 0.000% 0.50% 0.705% none $12
Ages 19 + 0.07% 0.125% 0.000% 0.50% 0.695% none $12
Enrollment Year Portfolios
Blend Enrollment Year
Enroliment 2043/2044 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Enroliment 2041/2042 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Enrollment 2039/2040 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Enrollment 2037/2038 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Enroliment 2035/2036 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Enroliment 2033/2034 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Enrollment 2031/2032 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Enrollment 2029/2030 0.28% 0.125% 0.025% 0.50% 0.93% none $12
Enroliment 2027/2028 0.25% 0.125% 0.025% 0.50% 0.90% none $12
Enrollment 2025/2026 0.23% 0.125% 0.025% 0.50% 0.88% none $12
College Enrollment 0.17% 0.125% 0.025% 0.50% 0.82% none $12
Passive Enroliment Year
Enrollment 2043/2044 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enrollment 2041/2042 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enrollment 2039/2040 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enroliment 2037/2038 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enroliment 2035/2036 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enroliment 2033/2034 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enroliment 2031/2032 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enrollment 2029/2030 0.10% 0.125% 0.000% 0.50% 0.725% none $12
Enroliment 2027/2028 0.09% 0.125% 0.000% 0.50% 0.715% none $12
Enroliment 2025/2026 0.08% 0.125% 0.000% 0.50% 0.705% none $12
College Enrollment 0.07% 0.125% 0.000% 0.50% 0.695% none $12
Static Portfolios
Equity Portfolio 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Growth Portfolio 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Balanced Portfolio 0.29% 0.125% 0.025% 0.50% 0.94% none $12
Fixed Income Portfolio 0.08% 0.125% 0.025% 0.50% 0.73% none $12
Individual Fund Portfolios
Bank Savings 529 Portfolio 0.00% 0.125% 0.000% 0.00% 0.125% none $12
Fidelity Short-Term Bond Index 529 Portfolio 0.03% 0.125% 0.025% 0.50% 0.68% none $12
Baird Short-Term Bond 529 Portfolio 0.30% 0.125% 0.025% 0.50% 0.95% none $12
Fidelity U.S. Bond Index 529 Portfolio 0.025% 0.125% 0.025% 0.50% 0.675% none $12
PGIM Core Bond 529 Portfolio 0.33% 0.125% 0.025% 0.50% 0.98% none $12
American Beacon Garcia Hamilton Quality Bond 529 Portfolio 0.51% 0.125% 0.025% 0.50% 1.16% none $12
iShares Short-Term TIPS Bond Index 529 Portfolio 0.11% 0.125% 0.025% 0.50% 0.76% none $12
Blackrock High Yield 529 Portfolio 0.57% 0.125% 0.025% 0.50% 1.22% none $12
Credit Suisse Floating Rate High Income 529 Portfolio 0.70% 0.125% 0.025% 0.50% 1.35% none $12
AB Global Bond 529 Portfolio 0.52% 0.125% 0.025% 0.50% 1.17% none $12
Payden Emerging Markets Bond 529 Portfolio 0.74% 0.125% 0.025% 0.50% 1.39% none $12
T.Rowe Price Balanced 529 Portfolio 0.47% 0.125% 0.025% 0.50% 1.12% none $12
DFA Real Estate Securities 529 Portfolio 0.18% 0.125% 0.025% 0.50% 0.83% none $12
Principal Global Real Estate Securities 529 Portfolio 0.94% 0.125% 0.025% 0.50% 1.59% none $12
Calvert Equity 529 Portfolio 0.65% 0.125% 0.025% 0.50% 1.30% none $12
MFS Value 529 Portfolio 0.54% 0.125% 0.025% 0.50% 1.19% none $12
T. Rowe Price Equity Income 529 Portfolio 0.56% 0.125% 0.025% 0.50% 1.21% none $12
Northern Stock Index 529 Portfolio 0.025% 0.125% 0.025% 0.50% 0.675% none $12
T.Rowe Price Large-Cap Growth 529 Portfolio 0.38% 0.125% 0.025% 0.50% 1.03% none $12
T. Rowe Price Ext Eq Market Index 529 Portfolio 0.23% 0.125% 0.025% 0.50% 0.88% none $12
Blackrock Mid-Cap Growth Equity 529 Portfolio 0.80% 0.125% 0.025% 0.50% 1.45% none $12
Ariel Fund 529 Portfolio 0.69% 0.125% 0.025% 0.50% 1.34% none $12
Northern Small Cap Value 529 Portfolio 0.60% 0.125% 0.025% 0.50% 1.25% none $12
Northern Small Cap Index 529 Portfolio 0.10% 0.125% 0.025% 0.50% 0.75% none $12
Macquarie Small Cap Core 529 Portfolio 0.81% 0.125% 0.025% 0.50% 1.46% none $12
Harbor Small Cap Growth 529 Portfolio 0.88% 0.125% 0.025% 0.50% 1.53% none $12
Dodge & Cox International Stock 529 Portfolio 0.62% 0.125% 0.025% 0.50% 1.27% none $12
Northern International Equity Index 529 Portfolio 0.10% 0.125% 0.025% 0.50% 0.75% none $12
Lazard International Dynamic Equity ETF 529 Portfolio 0.40% 0.125% 0.025% 0.50% 1.05% none $12
Neuberger Berman International Select 529 Portfolio 0.80% 0.125% 0.025% 0.50% 1.45% none $12
DFA International Small Company 529 Portfolio 0.39% 0.125% 0.025% 0.50% 1.04% none $12
Blackrock Emerging Markets 529 Portfolio 0.86% 0.125% 0.025% 0.50% 1.51% none $12
Virtus Duff & Phelps Global Infrastructure 529 Portfolio 0.98% 0.125% 0.025% 0.50% 1.63% none $12
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Age-Based Portfolios
Aggressive Age-Based
Ages 0 - 2 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 3 - 5 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 11 - 12 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 13 - 14 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 15 - 16 0.28% 0.125% 0.025% 0.25% 0.68% none $12
Ages 17 - 18 0.25% 0.125% 0.025% 0.25% 0.65% none $12
Ages 19 + 0.23% 0.125% 0.025% 0.25% 0.63% none $12
Moderate Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 3 -5 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 6 - 8 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 9 - 10 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 11 - 12 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 13 - 14 0.28% 0.125% 0.025% 0.25% 0.68% none $12
Ages 15 - 16 0.25% 0.125% 0.025% 0.25% 0.65% none $12
Ages 17 - 18 0.23% 0.125% 0.025% 0.25% 0.63% none $12
Ages 19 + 0.17% 0.125% 0.025% 0.25% 0.57% none $12
Conservative Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 3 -5 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Ages 11 - 12 0.28% 0.125% 0.025% 0.25% 0.68% none $12
Ages 13 - 14 0.25% 0.125% 0.025% 0.25% 0.65% none $12
Ages 15 - 16 0.23% 0.125% 0.025% 0.25% 0.63% none $12
Ages 17 - 18 0.17% 0.125% 0.025% 0.25% 0.57% none $12
Ages 19 + 0.08% 0.125% 0.025% 0.25% 0.48% none $12
Enrollment Year Portfolios
Blend Enrollment Year
Enrollment 2043/2044 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Enroliment 2041/2042 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Enroliment 2039/2040 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Enrollment 2037/2038 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Enroliment 2035/2036 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Enroliment 2033/2034 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Enroliment 2031/2032 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Enrollment 2029/2030 0.28% 0.125% 0.025% 0.25% 0.68% none $12
Enrollment 2027/2028 0.25% 0.125% 0.025% 0.25% 0.65% none $12
Enroliment 2025/2026 0.23% 0.125% 0.025% 0.25% 0.63% none $12
College Enroliment 0.17% 0.125% 0.025% 0.25% 0.57% none $12
Passive Enrollment Year
Enrollment 2043/2044 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enroliment 2041/2042 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enrollment 2039/2040 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enrollment 2037/2038 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enrollment 2035/2036 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enroliment 2033/2034 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enrollment 2031/2032 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enrollment 2029/2030 0.10% 0.125% 0.000% 0.25% 0.475% none $12
Enroliment 2027/2028 0.09% 0.125% 0.000% 0.25% 0.465% none $12
Enrollment 2025/2026 0.08% 0.125% 0.000% 0.25% 0.455% none $12
College Enrollment 0.07% 0.125% 0.000% 0.25% 0.445% none $12
Static Portfolios
Equity Portfolio 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Growth Portfolio 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Balanced Portfolio 0.29% 0.125% 0.025% 0.25% 0.69% none $12
Fixed Income Portfolio 0.08% 0.125% 0.025% 0.25% 0.48% none $12
Individual Fund Portfolios
Bank Savings 529 Portfolio 0.00% 0.125% 0.000% 0.00% 0.125% none $12
Fidelity Short-Term Bond Index 529 Portfolio 0.03% 0.125% 0.025% 0.25% 0.43% none $12
Baird Short-Term Bond 529 Portfolio 0.30% 0.125% 0.025% 0.25% 0.70% none $12
Fidelity U.S. Bond Index 529 Portfolio 0.025% 0.125% 0.025% 0.25% 0.425% none $12
PGIM Core Bond 529 Portfolio 0.33% 0.125% 0.025% 0.25% 0.73% none $12
American Beacon Garcia Hamilton Quality Bond 529 Portfolio 0.51% 0.125% 0.025% 0.25% 0.91% none $12
iShares Short-Term TIPS Bond Index 529 Portfolio 0.11% 0.125% 0.025% 0.25% 0.51% none $12
Blackrock High Yield 529 Portfolio 0.57% 0.125% 0.025% 0.25% 0.97% none $12
Credit Suisse Floating Rate High Income 529 Portfolio 0.70% 0.125% 0.025% 0.25% 1.10% none $12
AB Global Bond 529 Portfolio 0.52% 0.125% 0.025% 0.25% 0.92% none $12
Payden Emerging Markets Bond 529 Portfolio 0.74% 0.125% 0.025% 0.25% 1.14% none $12
T.Rowe Price Balanced 529 Portfolio 0.47% 0.125% 0.025% 0.25% 0.87% none $12
DFA Real Estate Securities 529 Portfolio 0.18% 0.125% 0.025% 0.25% 0.58% none $12
Principal Global Real Estate Securities 529 Portfolio 0.94% 0.125% 0.025% 0.25% 1.34% none $12
Calvert Equity 529 Portfolio 0.65% 0.125% 0.025% 0.25% 1.05% none $12
MFS Value 529 Portfolio 0.54% 0.125% 0.025% 0.25% 0.94% none $12
T. Rowe Price Equity Income 529 Portfolio 0.56% 0.125% 0.025% 0.25% 0.96% none $12
Northern Stock Index 529 Portfolio 0.025% 0.125% 0.025% 0.25% 0.425% none $12
T.Rowe Price Large-Cap Growth 529 Portfolio 0.38% 0.125% 0.025% 0.25% 0.78% none $12
T. Rowe Price Ext Eq Market Index 529 Portfolio 0.23% 0.125% 0.025% 0.25% 0.63% none $12
Blackrock Mid-Cap Growth Equity 529 Portfolio 0.80% 0.125% 0.025% 0.25% 1.20% none $12
Ariel Fund 529 Portfolio 0.69% 0.125% 0.025% 0.25% 1.09% none $12
Northern Small Cap Value 529 Portfolio 0.60% 0.125% 0.025% 0.25% 1.00% none $12
Northern Small Cap Index 529 Portfolio 0.10% 0.125% 0.025% 0.25% 0.50% none $12
Macquarie Small Cap Core 529 Portfolio 0.81% 0.125% 0.025% 0.25% 1.21% none $12
Harbor Small Cap Growth 529 Portfolio 0.88% 0.125% 0.025% 0.25% 1.28% none $12
Dodge & Cox International Stock 529 Portfolio 0.62% 0.125% 0.025% 0.25% 1.02% none $12
Northern International Equity Index 529 Portfolio 0.10% 0.125% 0.025% 0.25% 0.50% none $12
Lazard International Dynamic Equity ETF 529 Portfolio 0.40% 0.125% 0.025% 0.25% 0.80% none $12
Neuberger Berman International Select 529 Portfolio 0.80% 0.125% 0.025% 0.25% 1.20% none $12
DFA International Small Company 529 Portfolio 0.39% 0.125% 0.025% 0.25% 0.79% none $12
Blackrock Emerging Markets 529 Portfolio 0.86% 0.125% 0.025% 0.25% 1.26% none $12
Virtus Duff & Phelps Global Infrastructure 529 Portfolio 0.98% 0.125% 0.025% 0.25% 1.38% none $12
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Annual Asset-Based Fees Additional Investor Expenses

Fee Structure F

X Estimated Program State Annual Total Annual Maximum Paper
See page 7 of this Supplement for footnotes. Fugg";(’;\gr:‘sge o | Management Fee? Servicing | asset-Based Fee I";:‘,"Z'rggles Delivery
Age-Based Portfolios
Aggressive Age-Based
Ages 0 - 2 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 3 -5 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 11 - 12 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 13 - 14 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 15 - 16 0.28% 0.125% 0.025% 0.00% 0.43% none $12
Ages 17 - 18 0.25% 0.125% 0.025% 0.00% 0.40% none $12
Ages 19 + 0.23% 0.125% 0.025% 0.00% 0.38% none $12
Moderate Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 3 -5 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 6 - 8 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 9 - 10 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 11 - 12 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 13 - 14 0.28% 0.125% 0.025% 0.00% 0.43% none $12
Ages 15 - 16 0.25% 0.125% 0.025% 0.00% 0.40% none $12
Ages 17 - 18 0.23% 0.125% 0.025% 0.00% 0.38% none $12
Ages 19 + 0.17% 0.125% 0.025% 0.00% 0.32% none $12
Conservative Age-Based
Ages 0 - 2 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 3 - 5 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 6 - 8 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Ages 9 - 10 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Ages 11 - 12 0.28% 0.125% 0.025% 0.00% 0.43% none $12
Ages 13 - 14 0.25% 0.125% 0.025% 0.00% 0.40% none $12
Ages 15 - 16 0.23% 0.125% 0.025% 0.00% 0.38% none $12
Ages 17 - 18 0.17% 0.125% 0.025% 0.00% 0.32% none $12
Ages 19 + 0.08% 0.125% 0.025% 0.00% 0.23% none $12
Index Age-Based Moderate Option
Ages 0 - 2 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 3 - 5 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 6 - 8 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 9 - 10 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 11 - 12 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 13 - 14 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Ages 15 - 16 0.09% 0.125% 0.000% 0.00% 0.215% none $12
Ages 17 - 18 0.08% 0.125% 0.000% 0.00% 0.205% none $12
Ages 19 + 0.07% 0.125% 0.000% 0.00% 0.195% none $12
Enrollment Year Portfolios
Blend Enrollment Year
Enrollment 2043/2044 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Enrollment 2041/2042 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Enroliment 2039/2040 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Enrollment 2037/2038 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Enroliment 2035/2036 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Enroliment 2033/2034 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Enroliment 2031/2032 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Enrollment 2029/2030 0.28% 0.125% 0.025% 0.00% 0.43% none $12
Enrollment 2027/2028 0.25% 0.125% 0.025% 0.00% 0.40% none $12
Enrollment 2025/2026 0.23% 0.125% 0.025% 0.00% 0.38% none $12
College Enroliment 0.17% 0.125% 0.025% 0.00% 0.32% none $12
Passive Enrollment Year
Enroliment 2043/2044 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enrollment 2041/2042 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enroliment 2039/2040 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enrollment 2037/2038 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enrollment 2035/2036 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enrollment 2033/2034 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enroliment 2031/2032 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enroliment 2029/2030 0.10% 0.125% 0.000% 0.00% 0.225% none $12
Enrollment 2027/2028 0.09% 0.125% 0.000% 0.00% 0.215% none $12
Enrollment 2025/2026 0.08% 0.125% 0.000% 0.00% 0.205% none $12
College Enroliment 0.07% 0.125% 0.000% 0.00% 0.195% none $12
Static Portfolios
Equity Portfolio 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Growth Portfolio 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Balanced Portfolio 0.29% 0.125% 0.025% 0.00% 0.44% none $12
Fixed Income Portfolio 0.08% 0.125% 0.025% 0.00% 0.23% none $12
Individual Fund Portfolios
Bank Savings 529 Portfolio 0.00% 0.125% 0.000% 0.00% 0.125% none $12
Fidelity Short-Term Bond Index 529 Portfolio 0.03% 0.125% 0.025% 0.00% 0.18% none $12
Baird Short-Term Bond 529 Portfolio 0.30% 0.125% 0.025% 0.00% 0.45% none $12
Fidelity U.S. Bond Index 529 Portfolio 0.025% 0.125% 0.025% 0.00% 0.175% none $12
PGIM Core Bond 529 Portfolio 0.33% 0.125% 0.025% 0.00% 0.48% none $12
American Beacon Garcia Hamilton Quality Bond 529 Portfolio 0.51% 0.125% 0.025% 0.00% 0.66% none $12
iShares Short-Term TIPS Bond Index 529 Portfolio 0.11% 0.125% 0.025% 0.00% 0.26% none $12
Blackrock High Yield 529 Portfolio 0.57% 0.125% 0.025% 0.00% 0.72% none $12
Credit Suisse Floating Rate High Income 529 Portfolio 0.70% 0.125% 0.025% 0.00% 0.85% none $12
AB Global Bond 529 Portfolio 0.52% 0.125% 0.025% 0.00% 0.67% none $12
Payden Emerging Markets Bond 529 Portfolio 0.74% 0.125% 0.025% 0.00% 0.89% none $12
T.Rowe Price Balanced 529 Portfolio 0.47% 0.125% 0.025% 0.00% 0.62% none $12
DFA Real Estate Securities 529 Portfolio 0.18% 0.125% 0.025% 0.00% 0.33% none $12
Principal Global Real Estate Securities 529 Portfolio 0.94% 0.125% 0.025% 0.00% 1.09% none $12
Calvert Equity 529 Portfolio 0.65% 0.125% 0.025% 0.00% 0.80% none $12
MFS Value 529 Portfolio 0.54% 0.125% 0.025% 0.00% 0.69% none $12
T. Rowe Price Equity Income 529 Portfolio 0.56% 0.125% 0.025% 0.00% 0.71% none $12
Northern Stock Index 529 Portfolio 0.025% 0.125% 0.025% 0.00% 0.175% none $12
T.Rowe Price Large-Cap Growth 529 Portfolio 0.38% 0.125% 0.025% 0.00% 0.53% none $12
T. Rowe Price Ext Eq Market Index 529 Portfolio 0.23% 0.125% 0.025% 0.00% 0.38% none $12
Blackrock Mid-Cap Growth Equity 529 Portfolio 0.80% 0.125% 0.025% 0.00% 0.95% none $12
Ariel Fund 529 Portfolio 0.69% 0.125% 0.025% 0.00% 0.84% none $12
Northern Small Cap Value 529 Portfolio 0.60% 0.125% 0.025% 0.00% 0.75% none $12
Northern Small Cap Index 529 Portfolio 0.10% 0.125% 0.025% 0.00% 0.25% none $12
Macquarie Small Cap Core 529 Portfolio 0.81% 0.125% 0.025% 0.00% 0.96% none $12
Harbor Small Cap Growth 529 Portfolio 0.88% 0.125% 0.025% 0.00% 1.03% none $12
Dodge & Cox International Stock 529 Portfolio 0.62% 0.125% 0.025% 0.00% 0.77% none $12
Northern International Equity Index 529 Portfolio 0.10% 0.125% 0.025% 0.00% 0.25% none $12
Lazard International Dynamic Equity ETF 529 Portfolio 0.40% 0.125% 0.025% 0.00% 0.55% none $12
Neuberger Berman International Select 529 Portfolio 0.80% 0.125% 0.025% 0.00% 0.95% none $12
DFA International Small Company 529 Portfolio 0.39% 0.125% 0.025% 0.00% 0.54% none $12
Blackrock Emerging Markets 529 Portfolio 0.86% 0.125% 0.025% 0.00% 1.01% none $12
Virtus Duff & Phelps Global Infrastructure 529 Portfolio 0.98% 0.125% 0.025% 0.00% 1.13% none $12
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11. Omnibus Accounts

Effective July 18, 2025, the first and second paragraphs under “Omnibus Accounts” on page 44 of the Program
Disclosure Statement are amended and restated in their entirety as follows:

You may invest indirectly in the Program through a broker-dealer that maintains a master account (an “Omnibus
Account”) with the Program on behalf of its customers. Trades made by the customers of such a broker-dealer are
typically aggregated by the broker-dealer for transmission to the Program. Under an Omnibus Account arrangement,
your broker-dealer maintains an Account for you on its own books and performs all services in connection with your
participation in the Program. Services performed by your broker-dealer include accepting and processing initial and
subsequent Account contributions and distribution requests; delivering financial reports, statements, tax reports
and other information; and maintaining all records of your participation in the Program. Certain broker-dealers that
maintain Accounts with the Plan may waive the annual paper delivery fee. All Program features, privileges, services,
and restrictions described in this Program Disclosure Statement may not apply or be available to you, and you may
be subject to policies and procedures established by your broker-dealer that are not described in this Program
Disclosure Statement. Contact your financial advisor for additional information.

The Program Manager or the Distributor may also pay service fees from their own assets to a broker-dealer who
maintains Omnibus Accounts on behalf of their customers.
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Underlying Ticker Symbols and Expense Ratios

Effective July 16, 2025, the table on page 73 of the Program Disclosure Statement is hereby deleted and replaced with the following
table that sets forth the ticker symbols and the total operating expenses, as disclosed in each fund’s most recent prospectus dated prior
to May 1, 2025, of the Underlying Investments in which the Portfolios invest.

With respect to certain Underlying Investments, identified in the table below, the share classes of each such Underlying Investment has
been changed from Ré or Class K share class to institutional share class, which may have a higher expense ratio. Three ETF Underlying
Investments are being replaced by equivalent mutual fund Underlying Investments, also identified below. The expense ratios for the new
share classes and/or mutual fund Underlying Investments are as shown below, and are generally higher, in each case, than the expense
ratio for the currently effective share class or mutual fund Underlying Investment. In each case, you may be able to select an alternative
Underlying Investment with a similar expense ratio and investment profile as the Underlying Investment that is being changed or
replaced, but there can be no guarantee that such an Underlying Investment will be available for selection. You are encouraged to
consult your investment, financial, tax and legal advisors with respect to your specific situation.

Underlying Investment Ticker Symbol Expense Ratio
iShares Short-Term TIPS Bond Index Fund *Change to Fund/Share Class* BIIPX 0.11%
iShares Core 1-5 Year USD Bond ETF ISTB 0.06%
Baird Short-Term Bond Fund BSBIX 0.30%
Fidelity Short-Term Bond Index Fund FNSOX 0.03%
iShares U.S. Aggregate Bond Index Fund *Change to Fund/Share Class* BMOIX 0.10%
Fidelity U.S. Bond Index Fund FXNAX 0.025%
PGIM Core Bond Fund *Change to Fund/Share Class* TAIBX 0.33%
American Beacon Garcia Hamilton Quality Bond Fund *Change to Fund/Share Class* GHQYX 0.51%
Vanguard High Yield Corporate Fund VWEAX 0.12%
BlackRock High Yield Portfolio Fund *Change to Fund/Share Class* BHYIX 0.57%
Credit Suisse Floating Rate High Income Fund CSHIX 0.70%
AB Global Bond Fund ANAZX 0.52%
Vanguard Total International Bond Index Fund VTIFX 0.06%
Vanguard Emerging Markets Government Bond Index ETF VWOB 0.15%
Payden Emerging Markets Bond Fund *Change to Fund/Share Class* PYEMX 0.74%
T. Rowe Price Balanced Fund RBAIX 0.47%
iShares Developed Real Estate Index Fund *Change to Fund/Share Class* BIRDX 0.20%
DFA Real Estate Securities Portfolio DFREX 0.18%
Principal Global Real Estate Securities Fund *Change to Fund/Share Class* POSIX 0.94%
Calvert Equity Fund CEYIX 0.65%
MFS Value Fund MEIIX 0.54%
DFA U.S. Large Cap Value Portfolio DFLVX 0.23%
T. Rowe Price Equity Income Fund REIPX 0.56%
Northern Stock Index Strategy SMA 0.025%
iShares Total U.S. Stock Market Index Fund *Change to Fund/Share Class* BITSX 0.07%
T. Rowe Price Large-Cap Growth Strategy SMA 0.38%
T. Rowe Price Extended Equity Market Index Fund PEXMX 0.23%
BlackRock Mid-Cap Growth Equity Portfolio Fund *Change to Fund/Share Class* CMGIX 0.80%
Ariel Fund ARAIX 0.69%
Northern Small Cap Value Strategy SMA 0.60%
Northern Small Cap Index Fund NSIDX 0.10%
Macquarie Small Cap Core Fund DCCIX 0.81%
Harbor Small Cap Growth Fund HASGX 0.88%
Dodge & Cox International Stock Fund DODFX 0.62%
Northern International Equity Index Fund NOINX 0.10%
iShares MSCI Total International Index Fund *Change to Fund/Share Class* BDOIX 0.14%
Lazard International Dynamic Equity ETF IEQ 0.40%
Neuberger Berman International Select Fund NILIX 0.80%
DFA International Small Company Portfolio DFISX 0.39%
BlackRock Emerging Markets Fund *Change to Fund/Share Class* MADCX 0.86%
Virtus Duff & Phelps Global Infrastructure Fund *Change to Fund/Share Class* PGIUX 0.98%

For more complete information regarding any fund, you may request a prospectus from your financial advisor, the
Program Manager, or by visiling the website for the respective fund. All investmenis carry some degree of risk which
will affect the value of the fund’s investments, investment performance, and price of its shares. It is possible to lose
money by investing in the funds. For complete information please see the fund’s Prospectus.

All Information regarding the investments and Underlying Investments is obtained from the prospectus, fund company, and
other public information of the fund, and neither Union Bank and Trust Company nor the Treasurer guarantee the accuracy of
such information.
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12. New Underlying Investments

The following is a summary description of the new Underlying Investments. Each description is taken from the most
recent prospectus dated prior to May 1, 2025, and are intended to summarize the respective investment objectives
and policies. For more complete information regarding any fund, you may request a prospectus from your financial
advisor or by visiting the website for the respective fund. All investments carry some degree of risk which will affect
the value of the fund’s investments, investment performance, and price of its shares. It is possible to lose money
through your indirect investment in an Underlying Investment. For complete information please see the fund’s
prospectus, statement of additional information, or the most recent semiannual or annual report of any Underlying
Investment. You should consult each mutual fund’s prospectus for more complete information.

Neuberger Berman International Select Fund (Ticker: NILIX)

Goal
The fund seeks long-term growth of capital by investing primarily in common stocks of foreign companies.

Principal Investment Strategies

To pursue its goal, the fund invests mainly in common stocks of foreign companies, including companies in developed and
emerging markets. The fund defines a foreign company as one that is organized outside of the United States and conducts the
majority of its business abroad. Under normal circumstances, at least 80% of the fund’s net assets, plus the amount of any
borrowings for investment purposes, will be invested in companies with a market capitalization greater than $2.5 billion at the
time of purchase.

In picking stocks, the portfolio managers look for what they believe to be well-managed and profitable companies that show
growth potential and whose stock prices are undervalued. Factors in identifying these firms may include strong fundamentals,
such as attractive cash flows and balance sheets, as well as prices that are attractive in light of projected returns. The portfolio
managers also consider the outlooks for various countries and sectors around the world, examining economic, market, social,
and political conditions.

As part of their fundamental investment analysis the portfolio managers consider environmental, social and governance factors
they believe are financially material to individual investments, where applicable. While this analysis is inherently subjective and
may be informed by both internally generated and third-party metrics, data and other information, the portfolio managers believe
that the consideration of financially material ESG factors, alongside traditional financial metrics, may enhance the fund’s overall
investment process. The consideration of ESG factors does not apply to certain instruments, such as certain derivative
instruments, other registered investment companies, cash and cash equivalents. The consideration of ESG factors as part of the
investment process does not mean that the fund pursues a specific “impact” or “sustainable” investment strategy.

The fund seeks to reduce risk by diversifying among many companies and industries. Although the fund has the flexibility to invest
a significant portion of its assets in one country or region, it generally intends to remain well-diversified across countries and
geographical regions. At times, the portfolio managers may emphasize certain sectors or industries that they believe offers a
better risk/reward opportunity.

The portfolio managers follow a disciplined selling strategy and may sell a security when it reaches a target price, if a company’s
business fails to perform as expected, or when other opportunities appear more attractive.

Principal Investment Risks

Currency Risk, Foreign and Emerging Market Risk, Growth Stock Risk, Issuer-Specific Risk, Liquidity Risk, Market Capitalization
Risk, Market Volatility Risk, Recent Market Conditions, Redemption Risk, Sector Risk, Securities Lending Risk, Value Stock Risk,
Risk of Increase in Expenses, Operational and Cybersecurity Risk, Risk Management, Valuation Risk. For a description of these
risks, see the fund prospectus at www.nb.com.

Annual Fund Operating Expenses (prospectus dated December 18, 2024): 0.80%

Lazard International Dynamic Equity ETF (ticker: IEQ)

Investment Objective
The portfolio seeks long-term capital appreciation.

Principal Investment Strategies

In managing the portfolio, the investment manager utilizes a quantitatively driven, bottom up stock selection process. Utilizing a
proprietary quantitative model, the portfolio management team selects investments for the portfolio from a broad investment
universe of non-US equity securities, including common stocks, preferred stocks and convertible securities, depositary receipts
(including American Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”) and European Depositary Receipts
(“EDRs”), as well as real estate investment trusts (“REITs”)), warrants and rights. The active, quantitative approach utilized by the
portfolio management team involves initial screening, risk assessment and evaluation of each company relative to its global
peers. The portfolio will typically invest the majority of its assets in securities of non-US developed market companies, using an
objective, systematic investment process that blends both risk and stock ranking assessments designed to capture attractive
risk-to-return characteristics. In addition to a multidimensional assessment of risk, each company is evaluated daily according
to four independent measures: valuation, growth, quality and sentiment. “Sentiment” is a measure of market enthusiasm and
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support foracompany, including, among other factors, price momentum and trading volume. The portfolio may invest across the
capitalization spectrum and may invest in emerging markets companies.

Under normal circumstances, the portfolio invests at least 80% of its net assets (plus any borrowings for investment purposes)
in non-US equity securities. In addition to common stocks, preferred stocks and convertible securities, such equity securities
also may include ADRs, GDRs and EDRs. The allocation of the portfolio’s assets among countries and regions will vary from time
to time based on the investment manager’s judgment and its analysis of market conditions. The portfolio may invest up to 20% of
its assets in securities of companies located in the US.

The portfolio considers a company to be a non-US company if: (i) the company is organized under the laws of or domiciled in a
country other than the US or maintains its principal place of business in a country other than the US; (ii) the securities of such
company are traded principally on a non-US market; or (iii) during the most recent fiscal year of the company, the company
derived at least 50% of its revenues or profits from goods produced or sold, investments made, or services performed in countries
other than the US or the company has at least 50% of its assets in countries other than the US. Non-US developed market
countries include all countries identified as Developed Markets (excluding the US) by the MSCI ACWI ex USA Index, which as of
January 31, 2025 includes: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel,
Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom.
Emerging market countries include all countries represented by the MSCI Emerging Markets Index, which as of January 31, 2025
includes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia,
Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

The portfolio may invest in exchange-traded funds (“ETFs”).

The portfolio is classified as a “diversified” investment company under the Investment Company Act of 1940, as amended.
Principal Investment Risks

Market Risk, Issuer Risk, Non-U.S. Securities Risk, Emerging Market Risk, Foreign Currency Risk, Depositary Receipts Risk,
Quantitative Model Risk, Large Cap Companies Risk, Small and Mid Cap Companies Risk, REIT Risk, Underlying ETF Risk, Other
Equity Securities Risk, Securities Selection Risk, Authorized Participant Concentration Risk, Large Shareholder Risk, Market

Trading Risk, No Guarantee of Active Trading Market Risk, Trading Issues Risk, Limited Operating History Risk. For a description
of these risks, see the fund prospectus at www.lazardassetmanagement.com.

Annual Fund Operating Expenses (prospectus dated April 7,2025): 0.40%
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