SUPPLEMENT NO. 2 DATED OCTOBER 25, 2010, TO THE
MICHIGAN EDUCATION SAVINGS PROGRAM
DISCLOSURE BOOKLET DATED JUNE 2, 2008

This Supplement No. 2 amends, updates and supersedes anything to the contrary contained in the Program
Disclosure Booklet and Participation Agreement dated June 2, 2008 (the “Disclosure Booklet’) for the Michigan
Education Savings Program (the “Program”).

L. TFI’'S TERM AS PROGRAM MANAGER

TFI’s current Management Agreement with the State to serve as Program Manager, which was for an initial
three-year term ending March 31, 2010, has been renewed by the State for two additional years, expiring
March 31, 2012.

L. PROGRAM CHANGE — ADDITIONAL ELIGIBLE ACCOUNT OWNERS

The following bulleted language is added at the end of the second paragraph in the Section of the Disclosure
Booklet entitled “Key Features of the Program — Eligible Account Owner’:

e Corporations;
o A state or local government agency or instrumentality;

The following sentence is added at the end of the Section of the Disclosure Booklet entitled “Key Features of
the Program — Eligible Beneficiary”:

(The naming of a Beneficiary may be deferred for an Account established by a state or local government
agency or instrumentality or organizations described in Section 501(c)(3) of the IRC, if such Account is part of a
scholarship program.)

The following bulleted language is added at the end of the first paragraph in the Section of the Disclosure
Booklet entitled “Getting Started — Account Ownership”:

e Corporations;
¢ A state or local government agency or instrumentality.

The following sentence is added following the first paragraph in the Section of the Disclosure Booklet entitled
“Getting Started — Naming Your Beneficiary”:

The naming of a Beneficiary may be deferred for a scholarship Account established by a state or local
government agency or instrumentality or organizations described in Section 501(c)(3) of the IRC, but each
person who receives an interest in the Account as a scholarship will be treated as a Beneficiary for that portion
of the Account awarded to him or her.

The second and third bullets in the third paragraph of the Participation Agreement in Appendix Il of the
Disclosure Booklet are replaced with the following:

¢ acting on behalf of a corporation, trust or estate domiciled in the United States of America and
otherwise eligible to open an Account by completing an Account Application for an Entity Account;

¢ acting on behalf of a state or local government agency or instrumentality or organization described in
Section 501(c)(3) of the IRC by completing an Account Application for an Entity Account; or
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Il PROGRAM CHANGE — CONTRIBUTING TO YOUR ACCOUNT

The first paragraph in the Section of the Disclosure Booklet entitled “Contributing to Your Account — How You
Can Contribute to Your Account” is replaced with the following:

Your ability to contribute to your Account is limited to the following methods: (1) by check (excluding starter
checks and cashiers’ checks); (2) through the automatic contribution plan; (3) by payroll deduction (if your
employer provides for it and you complete a payroll deduction form); (4) by electronic funds transfer (including
the electronic purchase option described below) and (5) through a transfer of funds between Accounts or a
Rollover Distribution. Contributions of any type by methods not mentioned here will not be permitted.

The third sentence in the second paragraph in the Section of the Disclosure Booklet entitled “Contributing to
Your Account — How You Can Contribute to Your Account” is replaced with the following

Personal checks (excluding starter checks and cashiers’ checks), bank drafts, tellers’ checks, and checks
issued by a financial institution or brokerage firm payable to the Account Owner and endorsed over to the

Program by the Account Owner are permitted, as are third-party personal checks up to $10,000 that are
endorsed over to the Program.

Iv. CURRENT FEES AND EXPENSES

The first and the third sentences of the Section of the Disclosure Booklet entitled “Key Features of the Program
— Current Fees and Expenses” are replaced respectively as follows:

The total annual asset-based fee for each Investment Option is 0.35%.* Depending on the Investment Option,
a portion of the 0.35% total annual asset-based fee is paid to the Program Manager (“Program Manager
Fee”).

The Section of the Disclosure Booklet entitled “Fees and Expenses — Fee Table” and related footnotes are
amended as follows:

a. The “Fee Table” is replaced with the following:

Fee Table

ANNUAL ASSET-BASED FEES

Estimated Total
Program Underlying State Annual Asset-
Manager Mutual Fund Issuer Based
Investment Option Fee (V@ Expenses® Fee Fees"”
Moderate Age-Based
Allocation Option
Age Band 1 0.18% 0.17% None 0.35%
(0-3 Years)
Age Band 2 0.18% 0.17% None 0.35%
(4-7 Years)
Age Band 3 0.18% 0.17% None 0.35%
(8-11 Years)
Age Band 4 0.18% 0.17% None 0.35%
(12-14 Years)
Age Band 5 0.18% 0.17% None 0.35%
(15-17 Years)
Age Band 6 0.19% 0.16% None 0.35%

(18 and over)




ANNUAL ASSET-BASED FEES

Estimated Total
Program Underlying State Annual Asset-
Manager Mutual Fund Issuer Based
Investment Option Fee (V@ Expenses® Fee Fees”
Conservative Age-Based
Allocation Option
Age Band 1 0.18% 0.17% None 0.35%
(0-3 Years)
Age Band 2 0.18% 0.17% None 0.35%
(4-7 Years)
Age Band 3 0.18% 0.17% None 0.35%
(8-11 Years)
Age Band 4 0.18% 0.17% None 0.35%
(12-14 Years)
Age Band 5 0.19% 0.16% None 0.35%
(15-17 Years)
Age Band 6 0.19% 0.16% None 0.35%
(18 and over)
Aggressive Age-Based
Allocation Option
Age Band 1 0.19% 0.16% None 0.35%
(0-3 Years)
Age Band 2 0.18% 0.17% None 0.35%
(4-7 Years)
Age Band 3 0.18% 0.17% None 0.35%
(8-11 Years)
Age Band 4 0.18% 0.17% None 0.35%
(12-14 Years)
Age Band 5 0.18% 0.17% None 0.35%
(15-17 Years)
Age Band 6 0.18% 0.17% None 0.35%
(18 and over)
100% Equity Option 0.04% 0.31% None 0.35%
Balanced Option 0.07% 0.28% None 0.35%
100% Fixed-Income Option 0.17% 0.18% None 0.35%
Principal Plus Interest Option None® None None None
b. In footnote (3), replace “February 1, 2009” with “as reported in the applicable Mutual Funds’ most

recent prospectus available prior to the date of this Supplement No. 2 to the Disclosure Booklet.”

The Section of the Disclosure Booklet entitled “Fees and Expenses — Investment Cost Example” is amended

by replacing “0.45%” in the last sentence of the second bullet with “0.35%.”




The table in the Section of the Disclosure Booklet entitled “Fees and Expenses — Investment Cost Example” is
replaced with the following:

INVESTMENT OPTIONS APPROXIMATE COST OF
$10,000 INVESTMENT
One Three Five Ten
Year Years Years Years
Moderate Age-Based
Allocation Option
Age Band 1 $36 $113 $197 $444
(0-3 Years)
Age Band 2 $36 $113 $197 $444
(4-7 Years)
Age Band 3 $36 $113 $197 $444
(8-11 Years)
Age Band 4 $36 $113 $197 $444
(12-14 Years)
Age Band 5 $36 $113 $197 $444
(15-17 Years)
Age Band 6 $36 $113 $197 $444
(18 and over)
Conservative Age-Based
Allocation Option
Age Band 1 $36 $113 $197 $444
(0-3 Years)
Age Band 2 $36 $113 $197 $444
(4-7 Years)
Age Band 3 $36 $113 $197 $444
(8-11 Years)
Age Band 4 $36 $113 $197 $444
(12-14 Years)
Age Band 5 $36 $113 $197 $444
(15-17 Years)
Age Band 6 $36 $113 $197 $444
(18 and over)
Aggressive Age-Based
Allocation Option
Age Band 1 $36 $113 $197 $444
(0-3 Years)
Age Band 2 $36 $113 $197 $444
(4-7 Years)
Age Band 3 $36 $113 $197 $444
(8-11 Years)
Age Band 4 $36 $113 $197 $444
(12-14 Years)
Age Band 5 $36 $113 $197 $444
(15-17 Years)
Age Band 6 $36 $113 $197 $444
(18 and over)
100% Equity Option $36 $113 $197 $444
Balanced Option $36 $113 $197 $444
100% Fixed-Income Option $36 $113 $197 $444
Principal Plus Interest Option $0 $0 $0 $0




V. INVESTMENT OPTIONS

The Section of the Disclosure Booklet entitled “Investment Options — Moderate Age-Based Allocation Option” is
amended by adding the following sentence at the end of the first paragraph:

Effective as of October 25, 2010, each Age Band will increase the allocation of its assets to Mutual Funds that
are managed to track a particular index and will proportionately decrease its allocations to actively managed
Mutual Funds. In addition, each Age Band will increase the allocation of its assets to Mutual Funds that focus
on international investment and will proportionately decrease its allocations to Mutual Funds that focus on
domestic investment.

The Section of the Disclosure Booklet entitled “Investment Options — Moderate Age-Based Allocation Option —
Current Allocation Guidelines for the Moderate Age-Based Allocation Option” is amended by replacing that
Section with the following:

Asset Allocations for the Moderate Age-Based Allocation Option Effective October 25, 2010
The following table provides the percentage of assets of each Age Band within the Moderate Age-Based

Allocation Option allocated to each Mutual Fund effective as of October 25, 2010. Note that contributions
received on or after October 25, 2010 will be allocated accordingly.

Large-

Cap Large-Cap Small-Cap Real Inflation-
Age Growth Value Equity Blend |International Estate Bond Linked Money
Age of Index Index Index Index Equity Index Securities Index Bond Market
Bands Beneficiary Fund Fund Fund Fund Fund Fund Fund Fund Fund
1 0-3 15.46% 15.46% 14.40%  2.68% 24.00% 8.00% 15.00%  5.00% 0.00%
2 4-7 12.56% 12.56% 11.70%  2.18% 19.50% 6.50% 26.25%  8.75% 0.00%
3 8-11 9.66% 9.66% 9.00% 1.68% 15.00% 5.00% 37.50% 12.50% 0.00%
4 12-14 773% 7.73% 7.20% 1.34% 12.00% 4.00% 45.00% 15.00% 0.00%
5 15-17 483% 4.83% 4.50% 0.84% 7.50% 2.50% 37.50% 12.50% 25.00%
6 18andover 290% 290% 2.70%  0.50% 4.50% 1.50% 30.00% 10.00% 45.00%

The Section of the Disclosure Booklet entitled “Investment Options — Conservative Age-Based Allocation
Option” is amended by adding the following sentence at the end of the first paragraph:

Effective as of October 25, 2010, each Age Band will increase the allocation of its assets to Mutual Funds that
are managed to track a particular index and will proportionately decrease its allocations to actively managed
Mutual Funds. In addition, each Age Band will increase the allocation of its assets to Mutual Funds that focus
on international investment and will proportionately decrease its allocations to Mutual Funds that focus on
domestic investment.

The Section of the Disclosure Booklet entitled “Investment Options — Conservative Age-Based Allocation
Option — Current Asset Allocations for the Conservative Age-Based Allocation Option” is amended by replacing
that Section with the following:

Asset Allocations for the Conservative Age-Based Allocation Option Effective October 25, 2010
The following table provides the percentage of assets of each Age Band within the Conservative Age-Based

Allocation Option allocated to each Mutual Fund effective as of October 25, 2010. Note that contributions
received on or after October 25, 2010 will be allocated accordingly.




Large-
Cap Large-Cap Small-Cap Real Inflation-
Age Growth Value Equity Blend International Estate Bond Linked Money
Age of Index Index Index Index Equity Index Securities Index Bond Market
Bands Beneficiary Fund Fund Fund Fund Fund Fund Fund Fund Fund
1 0-3 12.56% 12.56% 11.70% 2.18% 19.50% 6.50% 26.25%  8.75% 0.00%
2 4-7 9.66% 9.66% 9.00% 1.68% 15.00% 5.00% 37.50% 12.50% 0.00%
3 8-11 773% 7.73% 7.20% 1.34% 12.00% 4.00% 45.00% 15.00% 0.00%
4 12-14 483% 4.83% 4.50% 0.84% 7.50% 2.50% 37.50% 12.50% 25.00%
5 15-17 290% 2.90% 2.70% 0.50% 4.50% 1.50% 30.00% 10.00% 45.00%
6 18 andover 1.93% 1.93% 1.80% 0.34% 3.00% 1.00% 30.00% 10.00% 50.00%

The Section of the Disclosure Booklet entitled “Investment Options —Aggressive Age-Based Allocation Option”
is amended by adding the following sentence at the end of the first paragraph:

Effective as of October 25, 2010, Age Bands 2-6 will increase the allocation of their assets to Mutual Funds that
are managed to track a particular index and will proportionately decrease their allocations to actively managed
Mutual Funds. In addition, each Age Band will increase the allocation of its assets to Mutual Funds that focus
on international investment and will proportionately decrease its allocations to Mutual Funds that focus on
domestic investment.

The Section of the Disclosure Booklet entitled “Investment Options — Aggressive Age-Based Allocation Option
— Current Asset Allocations for the Aggressive Age-Based Allocation Option” is amended by replacing that
Section with the following:

Asset Allocations for the Aggressive Age-Based Allocation Option Effective October 25, 2010
The following table provides the percentage of assets of each Age Band within the Aggressive Age-Based

Allocation Option allocated to each Mutual Fund effective as of October 25, 2010. Note that contributions
received on or after October 25, 2010 will be allocated accordingly.

Large-
Cap Large-Cap Small-Cap Real Inflation-

Age Growth Value Equity Blend International Estate Bond Linked Money

Age of Index Index Index Index Equity Index Securities Index Bond Market
Bands Beneficiary Fund Fund Fund Fund Fund Fund Fund Fund Fund
1 0-3 19.32% 19.32% 18.00% 3.36% 30.00% 10.00% 0.00%  0.00% 0.00%
2 4-7 15.46% 15.46% 14.40%  2.68% 24.00% 8.00% 15.00%  5.00% 0.00%
3 8-11 12.56% 12.56% 11.70% 2.18% 19.50% 6.50% 26.25%  8.75% 0.00%
4 12-14 9.66% 9.66% 9.00% 1.68% 15.00% 5.00% 37.50% 12.50% 0.00%
5 15-17 773% 7.73% 7.20% 1.34% 12.00% 4.00% 45.00% 15.00% 0.00%
6 18 andover 4.83% 4.83% 4.50% 0.84% 7.50% 2.50% 37.50% 12.50% 25.00%




The Section of the Disclosure Booklet entitled “Investment Options — 100% Equity Option” is amended by
adding the following sentence at the end of that Section:

Effective as of October 25, 2010, the 100% Equity Option increase the allocation of its assets to Mutual Funds
that focus on international investment and will proportionately decrease its allocations to Mutual Funds that
focus on domestic investment.

The Section of the Disclosure Booklet entitled “Investment Options — 100% Equity Option — Current Asset
Allocations for the 100% Equity Option” is amended by replacing that Section with the following:

Asset Allocations for the 100% Equity Option Effective October 25, 2010
The following table provides the percentage of assets of the 100% Equity Option allocated to each Mutual Fund

effective as of October 25, 2010. Note that contributions received on or after October 25, 2010 will be
allocated accordingly.

S&P 500 Index Mid-Cap Growth Mid-Cap Value Small-Cap International
Fund Fund Fund Equity Fund Equity Fund
56.00% 4.20% 4.20% 5.60% 30.00%

The Section of the Disclosure Booklet entitled “Investment Options — Balanced Option” is amended by adding
the following sentence at the end of that Section:

Effective as of October 25, 2010, the Balanced Option will increase the allocation of its assets to Mutual Funds
that are managed to track a particular index and will proportionately decrease its allocations to actively
managed Mutual Funds. In addition, the Balanced Option will increase the allocation of its assets to Mutual
Funds that focus on international investment and will proportionately decrease its allocations to Mutual Funds
that focus on domestic investment.

The Section of the Disclosure Booklet entitled “Investment Options — Balanced Option — Current Asset
Allocations for the Balanced Option” is amended by replacing that Section with the following:

Asset Allocations for the Balanced Option Effective October 25, 2010
The following table provides the percentage of assets of the Balanced Option allocated to each Mutual Fund

effective as of October 25, 2010. Note that contributions received on or after October 25, 2010 will be allocated
accordingly.

S&P 500 Mid-Cap Mid-Cap Small-Cap Real Estate International Bond Inflation-
Index Growth Value Equity Securities Equity Index Linked Bond
Fund Fund Fund Fund Fund Fund Fund Fund

28.80% 2.16% 2.16% 2.88% 6.00% 18.00% 30.00% 10.00%

The Section of the Disclosure Booklet entitled “Investment Options — 100% Fixed-Income Option” is amended
by replacing that Section with the following:

100% Fixed-Income Option (Risk level — Moderate)

This Investment Option seeks to provide preservation of capital along with a moderate rate of return by
allocating assets to Mutual Funds that invest in a diversified mix of fixed-income investments. This Investment
Option may be appropriate for you if you have a medium-term investment horizon and can tolerate a moderate
level of risk. Effective as of October 25, 2010, this Investment Option will allocate a majority of its assets to
Mutual Funds that are managed to track a particular index, rather than actively managed Mutual Funds.




Asset Allocations for the 100% Fixed-Income Option Effective October 25, 2010

The following table provides the percentage of assets of the 100% Fixed-Income Option allocated to each
Mutual Fund effective as of October 25, 2010. Note that contributions received on or after October 25, 2010

will be allocated accordingly.

Bond Index Fund

Inflation-Linked Bond Fund

75.00%

25.00%

VL. SUMMARIES OF THE UNDERLYING INVESTMENTS

Effective as of the date of this Supplement, all references to the Bond Fund, including the Summary in
Appendix |, are deleted. All other information contained within “Appendix | — Summaries of the
Underlying Investments” was current only as of the date of the Disclosure Booklet. Updated and
additional information regarding each of the Mutual Funds is available by calling 1-800-897-9059 or
visiting www.tiaa-cref.org/prospectuses/index.html.

The Section of the Disclosure Booklet entitled “APPENDIX | - SUMMARIES OF THE UNDERLYING

INVESTMENTS — Summary of Mutual Fund Investment Objectives and Strategies” is amended by replacing
the description of the Bond Fund with the following description of the Bond Index Fund in the “Fixed-Income
Funds” summary Section.

Fund Name

Investment Objective

Principal Investment Strategies

Fixed-
Income
Funds

Bond Index Fund

The Fund seeks a favorable
long-term total return, mainly
from current income, by
primarily investing in a portfolio
of fixed-income securities that
is designed to produce a return
that corresponds with the total
return of the U.S. investment-
grade bond market based on a
broad bond index.

Under normal circumstances, the Fund invests at least 80%
of its assets in bonds within its benchmark and portfolio
tracking index. At times the Fund may purchase securities
not held in the index, but which its advisor believes have
similar investment characteristics to securities held in its
index. Generally, the Fund intends to invest in a wide
spectrum of public, investment-grade, taxable debt securities
in the United States-including government, corporate, and
international dollar-denominated bonds, as well as mortgage-
backed, commercial mortgage-backed and asset-backed
securities. The Fund’s investment in mortgage-backed
securities may include pass-through securities sold by
private, governmental and government-related organizations
and collaterized mortgage obligations, to the extent such
instruments are held by the index. The Fund generally will
invest in foreign securities only to the extent they are held in
the index.

The Section of the Disclosure Booklet entitled “APPENDIX | — SUMMARIES OF THE UNDERLYING
INVESTMENTS — Summary of Risks of the Mutual Funds” is amended by replacing the Bond Fund with the
Bond Index Fund and noting the following risk categories applicable to the Bond Index Fund: Call Risk; Credit
Risk; Foreign Investment Risk; Income Volatility Risk; Index Risk; Interest Rate Risk, Market Risk; Prepayment
Risk/Extension Risk.

VIL. PAST PERFORMANCE

The Section of the Disclosure Booklet entitled “Past Performance” is amended by replacing the tables in that
Section with the following:




Moderate Age-Based Allocation Option

Average Annual Total Returns
For the Period Ended July 31, 2010

Age Age of 1 Year 3 Year 5 Year Since Inception Date
Band Beneficiary Inception
1 0-3 14.79% -3.82% 1.60% 2.71% March 28, 2005
Blended 15.30% -3.70% 1.96% 3.07%
Index
2 4-7 13.97% -1.13% 2.76% 3.61% March 28, 2005
Blended 14.29% -1.44% 2.85% 3.78%
Index
3 8-11 12.68% 0.59% 3.31% 3.99% March 28, 2005
Blended 13.20% 0.75% 3.67% 4.40%
Index
4 12-14 11.52% 1.83% 3.72% 4.28% March 28, 2005
Blended 12.44% 2.16% 4.18% 4.78%
Index
5 15-17 8.12% 2.15% 3.52% 3.90% March 28, 2005
Blended 8.86% 2.74% 4.06% 4.44%
Index
6 18 and over 5.88% 2.65% 3.57% 3.77% March 28, 2005
Blended 6.19% 2.85% 3.82% 4.05%
Index

Conservative Age-Based Allocation Option
Average Annual Total Returns
For the Period Ended July 31, 2010

Age Age of 1 Year 3 Year 5 Year Since Inception Date
Band Beneficiary Inception
1 0-3 14.30% -1.02% N/A 2.76% June 13, 2006
Blended 14.29% -1.44% N/A 2.72%
Index
2 4-7 13.35% 1.28% N/A 3.92% June 15, 2006
Blended 13.20% 0.75% N/A 3.59%
Index
3 8-11 12.34% 2.43% N/A 4.37% June 15, 2006
Blended 12.44% 2.16% N/A 4.37%
Index
4 12-14 8.52% 2.64% N/A 4.21% June 26, 2006
Blended 8.86% 2.74% N/A 4.39%
Index
5 15-17 5.66% 2.45% N/A 3.59% June 13, 2006
Blended 6.19% 2.85% N/A 4.05%
Index
6 18 and over 5.13% 2.96% N/A 3.85% June 15, 2006
Blended 5.33% 3.18% N/A 4.10%
Index

Aggressive Age-Based Allocation Option




Average Annual Total Returns
For the Period Ended July 31, 2010

Age Age of 1 Year 3 Year 5 Year Since Inception Date
Band Beneficiary Inception
1 0-3 15.92% -7.10% N/A -1.13% June 12, 2006
Blended 16.53% -6.81% N/A -0.55%
Index
2 4-7 14.78% -3.85% N/A 0.79% June 13, 2006
Blended 15.30% -3.70% N/A 1.53%
Index
3 8-11 14.17% -0.85% N/A 2.60% June 14, 2006
Blended 14.29% -1.44% N/A 2.69%
Index
4 12-14 12.38% 0.47% N/A 3.11% June 15, 2006
Blended 13.20% 0.75% N/A 3.59%
Index
5 15-17 12.44% 2.44% N/A 4.55% June 13, 2006
Blended 12.44% 2.15% N/A 4.52%
Index
6 18 and over 8.43% 2.42% N/A 4.15% June 15, 2006
Blended 8.86% 2.74% N/A 4.29%
Index

Additional Investment Options

VIIL.

The Program’s mailing address is “Michigan Education Savings Program, P.O. Box 55925, Boston, MA 02205-

Average Annual Total Returns
For the Period Ended July 31, 2010

Option 1 Year 3 Year 5 Year Since Inception Date
Inception
100% Equity Option 14.24% -7.59% 0.36% 0.67% November 28, 2000
Blended Index 13.73% -7.04% 0.62% 0.88%
Balanced Option 14.55% -0.87% N/A 3.09% June 13, 2006
Blended Index 14.22% -0.64% N/A 3.17%
100% Fixed-Income 9.25% 6.65% N/A 6.30% June 14, 2006
Option
Blended Index 9.09% 7.49% N/A 7.05%
Principal Plus 2.88% 3.55% 3.52% 3.76% November 28, 2000

Interest Option

PROGRAM CONTACT INFORMATION

5925.” All references throughout the Disclosure Booklet to such address are changed accordingly.
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SUPPLEMENT NO. 1 DATED APRIL 1, 2009, TO THE
MICHIGAN EDUCATION SAVINGS PROGRAM
DISCLOSURE BOOKLET DATED JUNE 2, 2008

This Supplement No. 1 amends, updates and supersedes anything to the contrary contained in the June 2,
2008 Disclosure Booklet (the “Disclosure Booklet”) of the Michigan Education Savings Program (the
“Program”).

L SPECIAL NOTICE — TWO TRANSFERS AMONG INVESTMENT OPTIONS PERMITTED FOR 2009

For the 2009 calendar year only, the Internal Revenue Service will allow the Program to permit Account
Owners to transfer funds among Investment Options twice in the calendar year, rather than once per calendar
year as set forth in the Disclosure Booklet.

Il FEDERAL GIFT TAX EXCLUSION

Effective January 1, 2009, the federal gift tax exclusion has been increased from $12,000 to $13,000.
Therefore, for 2009, no federal gift tax will be imposed on a Program Account Owner for contributions to that
Account if the total amount of such contributions plus other gifts to the Beneficiary does not exceed $13,000 (or
$26,000 for a married couple). In addition, if an Account Owner’s contributions to an Account exceed $13,000
(or $26,000 for a married couple), the Account Owner may elect to treat up to $65,000 of the contributions (or
$130,000 for a married couple) as having been made ratably over a five-year period.

Il RECENT TAX LAW CHANGES

The recently enacted American Recovery and Reinvestment Act of 2009 ("ARRA") contains two tax-related
provisions that may affect participation in the Program. First, the definition of Qualified Higher Education
Expenses has been expanded to cover amounts paid in 2009 and 2010 for the purchase of computer
equipment or software (other than software designed for sports, games or hobbies, unless such software is
primarily educational in nature) or for Internet access and related services. The purchased equipment,
software or services must be used by the Beneficiary (including the Beneficiary's family) during any of the years
that the Beneficiary is enrolled at an Eligible Educational Institution.

Second, the ARRA increased the maximum amount of the Hope Scholarship Credit from $1,800 per year to
$2,500 per year for 2009-2010. The ARRA also made changes to the eligibility requirements for the credit.
Iv. MUTUAL FUND TRUST NAME CHANGE

The “TIAA-CREF Institutional Mutual Funds” changed its name to the “TIAA-CREF Funds.” All references
throughout the Disclosure Booklet to such name are changed accordingly.

V. FEES AND EXPENSES — FEE TABLE

The Section of the Disclosure Booklet entitled “Fees and Expenses — Fee Table” and the related footnotes are
amended as follows:

a. The “Fee Table” is replaced with the following:
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Fee Table

ANNUAL ASSET-BASED FEES
Estimated Total
Program Underlying State Annual Asset-
Manager Mutual Fund Issuer Based
Investment Option Fee (V@ Expenses © Fee Fees
Moderate Age-Based Allocation
Option
Age Band 1 0.27% 0.18% None 0.45%
(0-3 Years)
Age Band 2 0.24% 0.21% None 0.45%
(4-7 Years)
Age Band 3 0.22% 0.23% None 0.45%
(8-11 Years)
Age Band 4 0.20% 0.25% None 0.45%
(12-14 Years)
Age Band 5 0.22% 0.23% None 0.45%
(15-17 Years)
Age Band 6 0.24% 0.21% None 0.45%
(18 and over)
Conservative Age-Based
Allocation Option
Age Band 1 0.24% 0.21% None 0.45%
(0-3 Years)
Age Band 2 0.22% 0.23% None 0.45%
(4-7 Years)
Age Band 3 0.20% 0.25% None 0.45%
(8-11 Years)
Age Band 4 0.22% 0.23% None 0.45%
(12-14 Years)
Age Band 5 0.24% 0.21% None 0.45%
(15-17 Years)
Age Band 6 0.24% 0.21% None 0.45%
(18 and over)
Aggressive Age-Based
Allocation Option
Age Band 1 0.31% 0.14% None 0.45%
(0-3 Years)
Age Band 2 0.27% 0.18% None 0.45%
(4-7 Years)
Age Band 3 0.24% 0.21% None 0.45%
(8-11 Years)
Age Band 4 0.22% 0.23% None 0.45%
(12-14 Years)
Age Band 5 0.20% 0.25% None 0.45%
(15-17 Years)
Age Band 6 0.22% 0.23% None 0.45%
(18 and over)
100% Equity Option 0.21% 0.24% None 0.45%
100% Fixed-Income Option 0.125% 0.325% None 0.45%
Balanced Option 0.15% 0.30% None 0.45%
Principal Plus Interest Option None ©® None None None

b. In footnote (3), replace “February 1, 2008 with “February 1, 2009.”
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Please read and retain this Disclosure Booklet as an important document with your other records
about the Michigan Education Savings Program (the “Program” or “MESP”). This Disclosure Booklet is
also available on the Program’s website at www.misaves.com. You should read and understand this
Disclosure Booklet before you make contributions to MESP.

No broker, dealer, salesperson or any other person has been authorized by TIAA-CREF Tuition
Financing, Inc. (“TFI” or the “Program Manager”), or the State of Michigan (the “State”) to give any
information or to make any representations other than those contained in this document and, if given or
made, such other information or representations must not be relied upon as having been authorized by
the Program Manager or the State.

The information in this Disclosure Booklet is subject to change without notice, and neither delivery of this
Disclosure Booklet nor any sale made hereunder shall, under any circumstances, create any implication
that there have been no changes since the date of this Disclosure Booklet.

This Disclosure Booklet does not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of a security in the Program by any person in any jurisdiction in which it is unlawful for
such person to make such an offer, solicitation or sale.

The tax information contained in this Disclosure Booklet was written to support the promotion
and marketing of MESP. It was neither written nor intended to be used, and cannot be used, by
any taxpayer for the purpose of avoiding tax penalties. Taxpayers should seek tax advice from an
independent tax advisor based on their own particular circumstances.
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Introduction to the Program

The Michigan Education Savings Program (MESP), created by the State, is designed to help people save
for the costs of education after high school. MESP was established in the Michigan Department of
Treasury (“Michigan Department of Treasury”) and is administered by the State Treasurer of Michigan
(the “State Treasurer”). Currently, federal and Michigan tax benefits enhance the value of investing in
the Program. MESP is intended to meet the requirements of a qualified tuition program under Internal
Revenue Code (“IRC”) Section 529 (“Section 529”).

MESP is authorized by Michigan Public Act 161 of 2000, as amended, which is codified at Michigan
Compiled Laws 390.1471 et seq. (the “Statute”). The State Treasurer serves as trustee (“Trustee”) for
the funds invested in MESP. The State Treasurer has the authority to enter into contracts for program
management services, appoint a program manager, adopt policies and operating procedures to
implement and administer MESP and establish investment policies for MESP. For additional information,
see “Oversight of the Program.”

TIAA-CREF Tuition Financing, Inc. (“TFI”) manages MESP under the direction of the State Treasurer
pursuant to a contract (the “Management Agreement”) that it has entered into with the State. For
additional information, see “The Program Manager.”

Please note that once you open your Account, you may access information about your Account through
the toll-free, automated telephone number for the Program at (877) 861-MESP (861-6377). If you open
your Account as an individual Account Owner in the Program, you may also access information on a
password-protected section of the Program’s website. You can change your physical address, bank
information, and your e-mail address in the password-protected section of the Program website, or you
can download and print appropriate forms from the website for the same purpose (“Program Forms”).

To obtain Program Forms or additional information, you can (1) visit the Program’s website at
www.misaves.com; (2) call the Program toll-free at (877) 861-MESP (861-6377); or (3) write to MESP at
Michigan Education Savings Program, P.O. Box 30361, Lansing, Michigan 48909-7861.

" Michigan also offers the Michigan Education Trust (‘MET”), which is a guaranteed tuition program that
makes available prepaid tuition contracts and a Michigan income tax deduction to encourage families to
save for higher education. MET Contracts may be used for tuition and mandatory fees. Investment
management, program administration and distribution of MET Contracts are provided solely by the
Michigan Department of Treasury. MET is not managed or distributed by the Program Manager or any of
its affiliates. This Disclosure Booklet is not intended for use in connection with contracts purchased in
MET and does not describe MET’s features. MET may offer different benefits and may be marketed
differently from MESP. MET may assess different fees, withdrawal penalties, and sales commissions
relative to MESP. For more information about MET and the open enrollment period(s), visit the MET
website at www.setwithmet.com, call toll-free at 1-800-MET-4-KID (638-4543), or write to MET at
Michigan Education Trust, P.O. Box 30198, Lansing, MI 48909.
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Key Features of the Program

This section provides summary information about certain key features of the Program, but it is important
that you read the entire Disclosure Booklet and Participation Agreement for more detailed information
about the Program. Capitalized terms used in this section are defined in “Important Defined Terms” or
elsewhere in the Disclosure Booklet.

State
Administrator

Program Manager

Eligible Account
Owner

Eligible
Beneficiary
Minimum
Contribution

Current Maximum
Account Balance
Limit

Withdrawals

State Treasurer, Michigan Department of Treasury.

TIAA-CREF Tuition Financing, Inc.

Any U.S. citizen or resident alien with a Social Security Number or
federal Taxpayer Identification Number (“TIN”).

Accounts may also be opened by the following, although additional
restrictions may apply:

e Custodians for minors under the Uniform Gifts to Minors Act or
the Uniform Transfers to Minors Act (collectively, “UGMA/UTMA”)
with a TIN;

e Entities with a TIN that are exempt from taxation under Section
501(c)(3) of the Internal Revenue Code; and

o Estates and trusts.

Any U.S. citizen or resident alien with a Social Security Number or
TIN, including the Account Owner.

The minimum initial and subsequent contribution is $25 per
Investment Option ($15 per Investment Option if made via payroll
deduction).

Maximum Account Balance Limit of $235,000 per Beneficiary — no
new contributions may be made to any Account if, at the time of a
proposed contribution, the aggregate account balance of the Account
and all other Accounts in the Program for the same Beneficiary (as
well as the value of any MET Contracts for that same Beneficiary) has
a market value equal to or in excess of this limit. Accounts that have
reached the Maximum Account Balance Limit may continue to accrue
earnings.

° Qualified Withdrawals must be used to pay for tuition, certain
room and board expenses, fees, and the costs of books, supplies
and equipment required for the enroliment or attendance of the
Beneficiary at an Eligible Educational Institution.

e Federal Taxable Withdrawals are also permitted due to the
Beneficiary’s death, permanent disability, receipt of a scholarship
award or certain other tax-free amounts, or attendance at a
Military Academy. The earnings portion of these types of
withdrawals will be subject to applicable federal income tax, if
any, but will not be subject to a 10% additional federal tax (the
“Additional Excise Tax").

Oversight of the
Program, page 28.

The Program
Manager, page 28.

Getting Started,
page 7.

Getting Started,
page 7.

Contributing to Your
Account, page 9.

Contributing to Your
Account, page 9.

Withdrawals, page
26; Tax Information,
page 30.




Investment
Options

Transfers Between
Investment
Options

Federal Tax
Benefits

Michigan Tax
Benefits

e State Taxable Withdrawals will be taxable in computing the
Account Owner’'s Michigan taxable income.

e A tax-free Rollover Distribution to another qualified tuition
program for the same Beneficiary or a tax-free Rollover
Distribution to another qualified tuition program for a different
Beneficiary may occur under certain circumstances.

¢ Non-Qualified Withdrawals are withdrawals that do not fall into
any of the categories above. Non-Qualified Withdrawals will be
subject to applicable federal income tax on earnings, if any, and
the Additional Excise Tax.

e Three age-based options: Contributions invested in the
Moderate Age-Based Allocation Option, Aggressive Age-Based

Allocation Option and Conservative Age-Based Allocation Option

are invested in the Institutional Class shares of certain of the
TIAA-CREF Institutional Mutual Funds in a manner that varies
according to the Beneficiary’s placement in an age-based
grouping (“Age Band”).

e Three static options: Contributions invested in the 100% Equity
Option, 100% Fixed-Income Option and Balanced Option are

invested in Institutional Class shares of certain of the TIAA-CREF

Institutional Mutual Funds.

e One guaranteed option: Contributions invested in the Principal
Plus Interest Option are allocated to a Funding Agreement,
which guarantees to the Michigan Department of Treasury a
return of principal plus a minimum rate of interest.

The Account Owner may move funds from one Investment Option to
another once per calendar year or at any time upon a change in
Beneficiary to a Member of the Family.

e  Qualified Withdrawals and Rollover Distributions are not subject
to federal income tax (including the Additional Excise Tax) upon
distribution.

e Federal Taxable Withdrawals are subject to federal income tax
but not the Additional Excise Tax.

e No federal gift tax on contributions of up to $60,000 (single filer)
and $120,000 (married couple) if prorated over 5 years.

e Contributions are generally considered completed gifts to the
Beneficiary for federal gift and estate tax purposes.

¢ Qualified Withdrawals and certain Federal Taxable Withdrawals
are not subject to Michigan income tax.
e Net contributions are deductible for Michigan income tax

purposes up to $5,000 per year for a single return or $10,000 per

year for a joint return.

e Michigan tax benefits are available only to Michigan
taxpayers.

e Ifyou or your Beneficiary reside in, or have taxable income in, a

state other than Michigan, see page 33 for important information

about potential consequences of investing in an out-of-state

Section 529 program. Consult a qualified advisor or contact your

home state’s Section 529 program for more information about
that program.

State Income Tax

Treatment, page 33.

Investment Options,
page 17.

Transferring Funds,
page 12.

Tax Information,
page 30.

State Income Tax
Treatment, page 33.




Matching Grants

Current Fees and
Expenses

Performance

Risks of Investing
in the Program

Contact
Information

Account Owners can apply to the State for a State Matching Grant
on MESP contributions if certain conditions are met, including certain
income and Michigan residency requirements. Only one Account
Owner may apply for a State Matching Grant on behalf of a
Beneficiary. If a Beneficiary is eligible, the State will provide $1.00 of
matching funds to a State-owned Match Account (“Match Account”)
for every $3.00 of contributions to the Account, with a maximum State
Matching Grant of $200 per eligible Beneficiary.

The State Matching Grant will be available only in the first year the
Beneficiary is enrolled in MESP. An Account Owner must apply for
the State Matching Grant and the application must be postmarked by
September 30, 2008, or such later date as provided by Michigan law.

The total annual asset-based fee for each Investment Option is
0.45%.* (For purposes of this discussion, each Age Band in the
Moderate Age-Based Allocation, Aggressive Age-Based Allocation
and Conservative Age-Based Allocation Options is considered a
separate Investment Option.) Depending on the Investment Option, a
portion of the 0.45% total annual asset-based fee is paid to the
Program Manager (“Program Manager Fee”). (See Fee Table on
pages 14-15).

* Does not apply to the Principal Plus Interest Option.

Performance data for the Investment Options (updated monthly) can
be obtained by visiting the Program’s website or by calling the
Program’s toll-free number. Past performance is not necessarily
indicative of future results. Your investment results may be better or
worse than the performance shown.

e  The value of your Account may decrease. You could lose
money, including the principal you invest.

o  Federal or State tax law changes could negatively affect
participation in the Program.

e Certain changes could be made to the Program which could
make it less favorable to investors, including an increase in
existing fees and expenses and/or the addition of new fees and
expenses.

e  The State Treasurer may change the Program Manager (or add
program managers and/or investment managers), change
underlying investment vehicles or change or modify Investment
Options and/or allocation guidelines.

e  Contributions to an Account may adversely affect the Account
Owner or Beneficiary’s eligibility for financial aid or other benefits.

° Neither the Federal Deposit Insurance Corporation nor any other
government agency or entity provides any insurance or
guarantee to Account Owners.

e Investment returns may be less than the rate of increase in the
costs of higher education.

Call toll-free at (877) 861-MESP (861-6377), visit the Program website
at www.misaves.com or write to MESP at Michigan Education
Savings Program, P.O. Box 30361, Lansing, Michigan 48909-7861.

Matching Grants,
page 10.

Fees and Expenses,
page 13; Fee Table,
page 14

Past Performance,
page 21.

Risks of Investing in
the Program, page
25

Introduction to the
Program, page 1;
Back Cover.




Important Defined Terms

The Disclosure Booklet and Participation Agreement are intended to be as clear and understandable as
possible. However, certain words and terms used throughout the Disclosure Booklet carry special
meanings in connection with the Program. This glossary of certain terms is included here for your
convenient reference. Refer to the text throughout the Disclosure Booklet for a more complete discussion

of these terms.

Account

Account Owner/You

Additional Excise Tax

Beneficiary

Eligible Educational
Institutions

Federal Taxable
Withdrawal

Investment Options
IRC

Management Agreement

Match Account

Match Contribution

Member of the Family

An account in MESP opened by an Account Owner to receive contributions and
to provide funds for the Qualified Higher Education Expenses of the Beneficiary.

The owner of an Account in the Program.

A 10% additional federal tax imposed on the earnings portion of Non-Qualified
Withdrawals.

Beneficiary for an Account in the Program as designated by the Account
Owner.

Accredited, postsecondary educational institutions offering credit toward a
bachelor’s degree, an associate’s degree, a graduate level or professional
degree or another recognized postsecondary credential, including certain
proprietary institutions and postsecondary technical and vocational schools and
certain institutions in foreign countries, which are eligible to participate in a
financial aid program under Title IV of the Higher Education Act of 1965.

Any withdrawal from your Account: (1) paid to a beneficiary of, or the estate of,
the Beneficiary on or after the Beneficiary’s death or attributable to the
permanent disability of the Beneficiary; (2) made on account of the receipt by
the Beneficiary of a scholarship award or veterans’ or other nontaxable
educational assistance (other than gifts or inheritances), but only to the extent
of such scholarship or assistance; (3) made on account of the Beneficiary’s
attendance at a Military Academy, but only to the extent of the costs of
education attributable to such attendance; or (4) equal to the amount of the
Beneficiary’s relevant Qualified Higher Education Expenses taken into account
in determining the Beneficiary’s Hope Scholarship Credit or Lifetime Learning
Credit.

The investment options to which you may allocate the assets in your Account.
The Internal Revenue Code of 1986, as amended.

Agreement under which the State has engaged TFI to serve as the Program
Manager.

An Account, created and owned by the State, for a Beneficiary eligible to
receive State Matching Grants and Match Contributions.

Contributions made into a Match Account by a 501(c)(3) organization that has
received the approval of the State Treasurer.

A person related to the Beneficiary as follows: (1) a child or a descendant of a

child; (2) a brother, sister, stepbrother or stepsister; (3) the father or mother, or
an ancestor of either; (4) a stepfather or stepmother; (5) a son or daughter of a
brother or sister; (6) a brother or sister of the father or mother; (7) a son-in-law,
daughter-in-law, father-in-law, mother-in-law, brother-in-law or sister-in-law; (8)
the spouse of any of the foregoing individuals or the spouse of the Beneficiary;



MET Contract

Military Academy

Mutual Funds

Non-Qualified Withdrawal
Participation Agreement
Program Manager
Qualified Higher
Education Expenses

Qualified Withdrawal

Rollover Distribution

State
State Matching Grant

Trustee

Unit

or (9) a first cousin of the Beneficiary. For this purpose, a child includes a
legally adopted child and a stepson or stepdaughter, and a brother or sister
includes a half-brother or half-sister.

A prepaid tuition contract with the Michigan Education Trust that guarantees a
certain level of in-state tuition at public four-year colleges and universities in
Michigan or in-district tuition at public community colleges in Michigan.

The United States Military Academy, the United States Naval Academy, the
United States Air Force Academy, the United States Coast Guard Academy or
the United States Merchant Marine Academy.

Currently, the Institutional Class of certain of the TIAA-CREF Institutional
Mutual Funds.

Any withdrawal from your Account other than (1) a Qualified Withdrawal; (2) a
Federal Taxable Withdrawal; or (3) a Rollover Distribution.

An agreement between an Account Owner and MESP. A description of your
rights and obligations as an Account Owner is in your Participation Agreement.

TIAA-CREF Tuition Financing, Inc. (“TFI”).

Tuition, certain room and board expenses, fees and the cost of books, supplies
and equipment required for the enroliment or attendance of a Beneficiary at an
Eligible Educational Institution.

Any withdrawal from your Account that is used to pay the Qualified Higher
Education Expenses of the Beneficiary.

A transfer of funds by any of the following methods: (1) a direct transfer from
your Account to a qualifying account in another qualified tuition program; (2) a
direct transfer from an account in another qualified tuition program to a
qualifying new or existing Account; (3) a withdrawal of funds from your Account
followed within 60 days of that withdrawal by a contribution of those funds to a
qualifying account in another qualified tuition program; (4) a withdrawal from an
account in another qualified tuition program followed within 60 days of that
withdrawal by a contribution of those funds to a qualifying new or existing
Account; or (5) a withdrawal from your Account followed within 60 days of that
withdrawal by a contribution of those funds to a qualifying Account.

The State of Michigan.

Matching grant from the State on MESP contributions, the eligibility for which
depends on certain conditions being met.

The State Treasurer, Michigan Department of Treasury, who acts as trustee for
the funds invested in MESP.

A unit of measure used in calculating the value of the assets in your Account.



Getting Started
This section offers you an overview of the processes involved with opening your Account in the Program.

Opening Your Account. To open an Account, you must first complete and sign an application (the
“Application”). The Application incorporates by reference the Participation Agreement and this
Disclosure Booklet, and, among other things, will ask you to designate an owner of the Account (the
“‘Account Owner”) and (if you are an individual Account Owner) a Contingent Account Owner, select a
Beneficiary, and select Investment Options.

You may obtain an Application and enrollment kit by contacting MESP or by accessing the Program’s
website. You may complete and submit the Application online on the Program’s website, or you may mail
your completed Application to the following address: Michigan Education Savings Program, P.O. Box
30361, Lansing, Michigan 48909-7861. Once MESP receives your completed Application in good order
with a check or other authorization for your initial contribution, an Account will be opened for you.

The Participation Agreement is in Appendix Il to this Disclosure Booklet. Your rights as the Account
Owner and the rights of your Beneficiary are established under provisions of the Statute and the policies
and operating procedures adopted by the State Treasurer and are in your Participation Agreement.
However, any amendments to the Statute or the policies and operating procedures adopted by the State
Treasurer, or to federal and/or Michigan tax law will automatically amend the Participation Agreement,
and any amendments to the policies or operating procedures of the Program will amend the Participation
Agreement after adoption by the State Treasurer.

To help the federal government fight the funding of terrorism and money laundering activities, federal law
requires all financial institutions to obtain, verify and record information that identifies each person who
opens an Account. When you open an Account, you will be asked for your name, address (which must
be a valid U.S. address), date of birth, Social Security Number and other information that will allow the
Program to identify you, such as your home telephone number. Until you provide the information needed,
the Program will not be able to open your Account or effect any transactions for you.

Account Ownership. Those eligible to open Accounts and to act as Account Owners in the Program
include:

e Any U.S. citizen or resident alien with a valid Social Security Number or TIN — this may
include parents, grandparents, or friends of the Beneficiary, including the Beneficiary;

e An organization described in Section 501(c)(3) of the IRC with a TIN;
e A custodian for minors under UGMA/UTMA with a valid Social Security Number or TIN;

e A trust representative with a valid Social Security Number or TIN who shall present trust
instrument and certificate of incumbency documentation upon establishing the Account;
and

e An estate.

Accounts opened by Section 501(c)(3) organizations, trusts, estates and custodians are subject to
additional restrictions. UGMA/UTMA custodians are subject to certain limitations on their ability to make
changes to and transfers to and from their Accounts. MESP sets forth these restrictions and limitations in
the Participation Agreement. UGMA/UTMA custodians and trust representatives should consult a tax
advisor about the tax consequences of opening and holding an Account in the Program, as well as legal
counsel regarding their rights and responsibilities as custodians and representatives.



You have certain rights as an Account Owner. Your rights include the right to:
e select and change a Beneficiary;
¢ select and change the Investment Options in which your Account will invest;
e name a Contingent Account Owner (for an Individual Account only); and
e change the Account Owner.

Naming Your Beneficiary. To complete the Application, you generally must name an Account
Beneficiary. Anyone with a valid Social Security Number or TIN who is a U.S. citizen or resident alien can
be named a Beneficiary. Each Account may have only one designated Beneficiary. If you wish to make
contributions for more than one Beneficiary, you must complete a separate Application and open a
separate Account for each Beneficiary.

After you have completed your Application, you may change your Beneficiary by completing the
applicable Program Form. A Beneficiary change will be a nontaxable event and will not be subject to the
Additional Excise Tax only if the new Beneficiary is a Member of the Family of the previous Beneficiary.
Otherwise, the earnings, if any, on your Account will be subject to federal taxation, potentially including
the Additional Excise Tax. For changes of Beneficiary, the Account for the new Beneficiary will be
governed by the same Participation Agreement that applied to the previous Beneficiary. See “Tax
Information” for information concerning tax consequences of changing the Beneficiary other than to a
Member of the Family.

Choosing Investment Options. The Trustee has established multiple Investment Options for MESP.

To complete your Application, you must select the Investment Option(s) to which your contributions will be
allocated. You may select any one or a combination of the Investment Options, subject to certain
minimum contribution limits per Investment Option. Future contributions to your Account are not limited to
your initial Investment Option elections. See “Investment Options” for summaries of the Investment
Options offered under the Program.

After you have completed an Application, you may revise your Investment Option election(s) by: (1)
adding new Investment Options; (2) stopping contributions to an Investment Option that you previously
selected; or (3) increasing or decreasing future contributions to an Investment Option that you previously
selected. You may also transfer funds, subject to certain limits, to another Investment Option. See
“Transferring Funds” for more information.

If you choose to change your Investment Option selections, you must provide the Program Manager with
appropriate instructions clearly identifying each change and the amount of your contributions to be
allocated to each Investment Option. You must also notify the Program in writing if you are using payroll
deduction or the automatic contribution plan and you wish to change your allocation or stop your
contributions to any Investment Option. Program Forms are available for these purposes.

Naming a Contingent Account Owner. By completing the appropriate section of the Application, an
individual Account Owner may name a Contingent Account Owner to become the owner of the Account in
the event of that Account Owner’s death. If you did not designate a Contingent Account Owner when you
established your Account, then you may designate a Contingent Account Owner or change your
designation by completing the applicable Program Form. Entity Account Owners and custodians may not
designate a Contingent Account Owner.

While there is no ruling or court decision precisely on point, it would appear that, under Michigan law,
upon your death, your Contingent Account Owner should automatically become the Account Owner and
the assets of the Account should not be considered assets of your estate and should not be subject to
probate. Prior to taking any action regarding the Account following your death, your Contingent Account
Owner will be required to provide the Program with a certified copy of a death certificate identifying the
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deceased Account Owner by name and Social Security Number and/or other proof of identity recognized
under applicable law and acceptable to the Program.

Changing the Account Owner. You may change ownership of your Account to another individual or
entity that is eligible to be an Account Owner by submitting the applicable Program Form. When you
transfer ownership of your Account, you are not required to change the Beneficiary. Account Owners of
custodial Accounts are subject to special limitations on their ability to transfer ownership of the Account.
A change in Account ownership may have federal or state tax consequences, and Account Owners are
urged to consult their own tax advisors prior to implementing any such change.

A transfer of the ownership of an Account will be effective only if the assignment: (1) is irrevocable; and
(2) transfers all ownership, reversionary rights, powers of appointment and powers to direct the
withdrawal of funds. Unless you have a medallion signature guarantee on the applicable Program Form,
the transfer will result in a 30-day hold on withdrawals from the Account. See “Withdrawals” for more
information.

Contributing to Your Account

Who Can Contribute. Anyone (including your friends and family) may make a contribution to your
Account. However, any contribution to an Account may have gift or other tax consequences to the
contributor or the Account Owner. Anyone making such a contribution, other than the Account Owner,
will not retain any rights with respect to such contribution — for example, only the Account Owner may
give directions regarding allocations to Investment Options and/or withdrawals from an Account.

Minimum Contributions. The minimum initial or subsequent contribution to an Account is $25 per
Investment Option. However, if your employer allows payroll deduction, the minimum initial and
subsequent contributions to your Account may be as low as $15 per Investment Option per pay period.

How You Can Contribute to Your Account. Your ability to contribute to your Account is limited to the
following methods: (1) by check; (2) by money order; (3) through the automatic contribution plan; (4) by
payroll deduction (if your employer provides for it and you complete a payroll deduction form); (5) by
electronic funds transfer (including electronic purchase option); (6) through a transfer of funds between
Accounts or a Rollover Distribution. Contributions of any type by methods not mentioned here will not be
permitted.

Checks should be made payable to the Michigan Education Savings Program. Contributions by check
must be drawn on a banking institution located in the United States in U.S. dollars. Personal checks
(excluding starter checks), bank drafts, teller’s checks, and checks issued by a financial institution or
brokerage firm payable to the Account Owner or the Beneficiary and endorsed over to the Program by the
Account Owner are permitted, as are third-party personal checks up to $10,000 that are endorsed over to
the Program. You must provide written instructions to the Program Manager with respect to the allocation
of your contribution among Investment Options whenever you make a new contribution by check.

The electronic purchase option enables you to make contributions over the Internet through a password-
protected feature on the Program website or by telephone either with a customer service representative
or through the Program’s automated telephone system. In order to use the electronic purchase option,
you must select the electronic purchase option on your Application or add the electronic purchase option
online at the Program website or by completing and submitting the appropriate Program Form.

If your method of payment is payroll deduction, you can change the amount of your contributions, stop
payroll deduction, or reallocate future contributions among Investment Options or multiple Accounts by
following the instructions on the applicable Program Form. This may involve contacting your employer.

If your method of payment is the automatic contribution plan, you can completely stop your participation in
the automatic contribution plan, or you can stop or change the timing and amount of your contributions to



any Investment Option that you selected for your Account, by making these changes online at the
Program website or by completing and submitting the appropriate Program Form.

If your method of payment is by a transfer of Account funds or a Rollover Distribution, complete the
appropriate section of the Application and/or the applicable Program Form.

Maximum Account Balance Limit. Under the Statute, you may not make additional contributions to
your Account if, at the time of the proposed contribution, the aggregate account balance of the Account
and all other Accounts in the Program for the same Beneficiary (as well as the value of any MET
Contracts for that same Beneficiary) reaches a certain market value (the “Maximum Account Balance
Limit”). The Maximum Account Balance Limit, established by the Statute, is currently $235,000, which is
based on certain higher education costs. This limitation on account balances is intended to comply with
the federal tax law requirement that MESP have adequate safeguards to prevent contributions to an
Account in excess of those necessary to provide for the Qualified Higher Education Expenses of the
Beneficiary. The Maximum Account Balance Limit applies no matter which Investment Option or
combination of Investment Options you select for your Account and takes into consideration the total
balances, including earnings, if any, of all Accounts in the Program for the same Beneficiary and the
value of any MET Contracts for that same Beneficiary.

The portion of a contribution for any Beneficiary that would cause the total account balance for all
Accounts held for that Beneficiary to exceed the Maximum Account Balance Limit will be rejected and
returned. Accounts that have reached the Maximum Account Balance Limit may continue to accrue
earnings.

Matching Grants

Section 933 of Michigan Public Act 127 of 2007 provides funding for the matching grant program for the
State’s fiscal year ending September 30, 2008, pursuant to which an Account Owner can apply to the
State for a State Matching Grant on MESP contributions if certain conditions described below are met,
including certain Michigan residency requirements. Only one Account Owner may apply for a State
Matching Grant on behalf of a Beneficiary. If a Beneficiary is eligible, the State will provide $1.00 of
matching funds to a State-owned Match Account for every $3.00 of contributions to the Account. The
maximum State Matching Grant will be $200 per eligible Beneficiary. The State Matching Grant will be
available only in the first year the Beneficiary is enrolled in MESP.

Independent contributions, the Match Contributions made by an organization described in Section
501(c)(3) of the IRC that has received the approval of the State Treasurer (an “Approved
Organization”), may also be made into the Match Account if certain criteria described below are met.
The Program Manager shall direct the investment of all State Matching Grants and Match Contributions
and earnings thereon to the TIAA-CREF Institutional Bond Fund. The Account Owner may not select any
other Investment Option for these monies.

The following eligibility criteria must be met when the Account is opened to qualify for the State Matching
Grant:

e The Beneficiary must be 6 years old or younger.

e The adjusted gross income as reported on the most recently completed federal income
tax form for the Beneficiary’s custodial parent(s) must be $80,000 or less.

e The Beneficiary must be a resident of Michigan.
An Account Owner must apply for the State Matching Grant and the application must be postmarked by

September 30, 2008, or such later date as may be provided by Michigan law. The application for the
State Matching Grant is made directly to MESP on a separate form. State Matching Grant application
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forms may be obtained by contacting MESP at the toll-free number, (877) 861-MESP (861-6377), or by
visiting MESP’s website at www.misaves.com.

The following eligibility criteria must be met for an individual to qualify for a Match Contribution to a Match
Account:

e A Match Account must have been previously established for the individual.

o All other eligibility criteria required by the State Treasurer and the Approved Organization
that may be established from time to time.

Match Contributions will be subject to the restrictions applicable to the State Matching Grant and may
also be subject to additional restrictions.

The matching grant program has been designed so that the funds in the Match Account, including any
earnings thereon, which are used for tuition expenses while a student is pursuing a degree, should be
treated as a scholarship that will not be subject to federal income taxation. Match Contributions, and any
earnings thereon, should not be subject to federal income taxation. Funds in the Match Account can be
used for tuition at an Eligible Educational Institution.

Notwithstanding the design of the matching grant program, the Internal Revenue Service (“IRS”) could
take the position that the State Matching Grant and any Match Contribution are subject to federal income
taxation in the year the State Matching Grant is awarded or the Match Contribution is made and that the
earnings on each of them are also taxable.

MESP has not received confirmation by the Michigan taxing authorities that the State Matching Grant and
the Match Contribution, including any earnings on the Match Account, are exempt from Michigan income
tax.

Other Match Account restrictions include:

e The State Matching Grant, any Match Contributions and any earnings on the Match
Account, when added together with all assets in all Accounts for the Beneficiary (as well
as amounts paid into MET), cannot exceed the Maximum Account Balance Limit
established by MESP (currently $235,000). To the extent that the State Matching Grant
or any Match Contribution causes the account balance to exceed the Maximum Account
Balance Limit, the State Matching Grant or Match Contribution will be retained by the
State.

e Amounts in the Match Account can only be withdrawn to pay for tuition and will only be
sent directly to the Beneficiary’s Eligible Educational Institution.

¢ Amounts in the Match Account cannot be transferred to any other person nor can they be
withdrawn, transferred or rolled over to another Section 529 account.

o Withdrawals, transfers of funds between Accounts and Rollover Distributions out of the
original Account Owner’s Account will not affect the status of, or the funds in, the Match
Account, which is owned by the State.

e All amounts in the Match Account, including earnings, will be retained by the State if the
Beneficiary: (a) chooses not to attend an Eligible Educational Institution or does not have
tuition expenses; (b) dies or becomes permanently disabled (unable to attend an Eligible
Educational Institution); (c) receives a full scholarship; or (d) reaches the age of 30 and
there are funds remaining in the Match Account.
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Account Owners and Beneficiaries should consult their own tax advisor regarding the federal and
Michigan tax treatment of State Matching Grants and Match Contributions.

No Beneficiary is guaranteed a State Matching Grant by the State, a Match Contribution by an Approved
Organization, or that sufficient funding will be available for all Account Owners who apply for a State
Matching Grant. Neither MESP nor the Program Manager is responsible or liable for any State Matching
Grant decisions made by the State or any agency thereof or any decisions regarding Match Contributions
by the State or any agency thereof or any Approved Organization. The terms and availability of the
matching grant program are subject to change. The State may or may not extend the matching grant
program beyond September 30, 2008. Any changes in the matching grant program may adversely
impact the availability and/or terms of Match Contribution programs offered by Approved Organizations.
Please direct any questions on the matching grant program to the Program Manager and any questions
on Match Contribution programs to the appropriate Approved Organization.

Transferring Funds
You may make the following transfers related to your Account:
e Transfers of funds among Investment Options (see “Getting Started” above);
e Transfers of funds between Accounts; and
e Rollover Distributions.

You may transfer all or any portion of the funds already invested in a particular Investment Option
to another Investment Option once per calendar year or upon a change of the Beneficiary of your
Account to a Member of the Family of the Beneficiary being replaced.

Certain of these transfers may be subject to different federal and state tax consequences. See
“Withdrawals” and “Tax Information — State Income Tax Treatment” for additional information.

You may transfer funds to either an Account that is owned by you or an Account that is owned by another
Account Owner. If a change of Beneficiary or transfer of funds (including a Rollover Distribution — see
“Withdrawals” below) causes the aggregate account balance of all Accounts in the Program and all MET
Contracts for the same Beneficiary to exceed the Maximum Account Balance Limit, the excess amount
will be rejected and returned to the transferring Account or Account Owner, as appropriate.

If you are transferring funds from another qualified tuition program to an Account in the Program, the
program from which you are transferring funds may restrict or prohibit such transfer or impose charges,
so you should investigate this change thoroughly before requesting such a transfer.

Unit Value

Contributions to your Account purchase Units of the Investment Option(s) you select (other than the
Principal Plus Interest Option). The Program Manager or its designee will process Account transaction
requests (e.g., contributions, withdrawals, and transfers) at the Unit value of the applicable Investment
Option determined on the day your Account transaction request and any required paperwork are received
in good order if they are received before the close of regular trading (usually 4:00 p.m., Eastern time) on
the New York Stock Exchange (“NYSE”) and are accepted by the Program or its designee. MESP or its
designee will process Account transaction requests received after the close of regular trading or on a day
when the NYSE is not open for trading at the Unit value of the applicable Investment Option determined
on the next day of regular trading on the NYSE. MESP or its designee will not process Account
transaction requests on holidays or other days when the NYSE is closed for any reason. The Program
also reserves the right to refrain from processing Account transaction requests during any time when
trading is restricted by the Securities and Exchange Commission or under any emergency circumstances.
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The value of a Unit in each Investment Option other than the Principal Plus Interest Option (for purposes
of this discussion, each Age Band in the Moderate Age-Based Allocation, Aggressive Age-Based
Allocation and Conservative Age-Based Allocation Options is considered a separate Investment Option)
is computed by dividing (a) an Investment Option’s assets less any liabilities allocated to that Investment
Option by (b) the number of outstanding Units of such Investment Option.

The value of the portion of your Account that is invested in the Principal Plus Interest Option is equal to
(a) all of your contributions allocated to the Principal Plus Interest Option; plus (b) guaranteed interest
credited to your Account accumulation in the Principal Plus Interest Option on a daily basis at an annual
rate then in effect; plus (c) any additional interest credited to your Account in excess of the guaranteed
interest as declared in advance by TIAA-CREF Life Insurance Company (“TIAA-CREF Life”); less (d) any
state and local government premium tax incurred by TIAA-CREF Life applicable to your contributions
allocated to the Principal Plus Interest Option and any interest credited thereon; less (e) the amount of
any withdrawals, rollovers and/or transfers of funds that you make.

Use of Your Account

No Pledging Of Account Assets. Neither you nor your Beneficiary may use any part of any Account or
other interest in MESP as security for a loan.

Bankruptcy and Related Matters. The Bankruptcy Abuse Prevention and Consumer Protection Act of
2005, that became effective for bankruptcy cases commenced under Title 11 of the United States Code
on or after October 17, 2005, expressly excludes from an individual debtor’s bankruptcy estate (and,
therefore, will not be available for distribution to such individual’'s creditors), certain funds paid or
contributed by such individual to an Account. The bankruptcy protection for these types of Accounts,
however, is limited. To be protected, the Beneficiary of the Account must be a child, stepchild,
grandchild, or step-grandchild of such individual during the year of such contribution and the funds must
have been contributed at least 365 days prior to a bankruptcy filing. The bankruptcy protection also
imposes a cap on the amount of funds that may be excluded from such individual's bankruptcy estate.
For bankruptcy filings made on or after April 1, 2007, the maximum amount entitled to the bankruptcy
exclusion is $5,475 for payments or contributions made by such individual to the Account and all other
Accounts in the Program for the same Beneficiary, as well as all MET Contracts for that same Beneficiary,
during the period between 365 and 720 days prior to the bankruptcy filing. Contributions made more than
720 days prior to the bankruptcy filing are generally protected provided that the aggregate amount
contributed by such individual to the Account and all other Accounts in the Program for the same
Beneficiary, as well as all MET Contracts for that Beneficiary, does not exceed the Maximum Account
Balance Limit on contributions at the time of the bankruptcy filing, as adjusted for changes in the cost of
education under a specified index. This information is not meant to be individual advice, and Account
Owners should consult with their own advisors concerning their individual circumstances.

Fees and Expenses

The following table describes the Program’s fees and expenses. Except for the fees listed below, there
are currently no other fees, charges or penalties imposed by or payable in connection with opening or
maintaining your Account. The State reserves the right to change the current fees, or to impose new or
additional fees, expenses, charges or penalties in the future.

For purposes of this section, each of the Age Bands in the Moderate Age-Based Allocation Option, the

Aggressive Age-Based Allocation Option and the Conservative Age-Based Allocation Option is
considered a separate Investment Option.
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Fee Table

ANNUAL ASSET-BASED FEES

Total
Estimated Annual
Program Underlying State Asset-
Manager Mutual Fund Issuer Based
Investment Option Fee ("® Expenses @ Fee Fees
Moderate Age-Based
Allocation Option
Age Band 1 0.26% 0.19% None 0.45%
(0-3 Years)
Age Band 2 0.24% 0.21% None 0.45%
(4-7 Years)
Age Band 3 0.21% 0.24% None 0.45%
(8-11 Years)
Age Band 4 0.19% 0.26% None 0.45%
(12-14 Years)
Age Band 5 0.21% 0.24% None 0.45%
(15-17 Years)
Age Band 6 0.23% 0.22% None 0.45%
(18 and over)
Conservative Age-Based
Allocation Option
Age Band 1 0.24% 0.21% None 0.45%
(0-3 Years)
Age Band 2 0.21% 0.24% None 0.45%
(4-7 Years)
Age Band 3 0.19% 0.26% None 0.45%
(8-11 Years)
Age Band 4 0.21% 0.24% None 0.45%
(12-14 Years)
Age Band 5 0.23% 0.22% None 0.45%
(15-17 Years)
Age Band 6 0.23% 0.22% None 0.45%
(18 and over)
Aggressive Age-Based
Allocation Option
Age Band 1 0.30% 0.15% None 0.45%
(0-3 Years)
Age Band 2 0.26% 0.19% None 0.45%
(4-7 Years)
Age Band 3 0.24% 0.21% None 0.45%
(8-11 Years)
Age Band 4 0.21% 0.24% None 0.45%
(12-14 Years)
Age Band 5 0.19% 0.26% None 0.45%
(15-17 Years)
Age Band 6 0.21% 0.24% None 0.45%

(18 and over)
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ANNUAL ASSET-BASED FEES

Total
Estimated Annual
Program Underlying State Asset-
Manager Mutual Fund Issuer Based
Investment Option Fee (V@ Expenses © Fee Fees

100% Equity Option 0.19% 0.26% None 0.45%

100% Fixed-Income Option 0.12% 0.33% None 0.45%

Balanced Option 0.14% 0.31% None 0.45%

Principal Plus Interest None © None None None
Option

(1) The Program Manager Fee is the only fee deducted from MESP assets. This fee may
change at any time. Although there are no fees that are deducted from your Account,
when you invest in the Program, you bear a pro rata portion of the Program expenses
because when fees are deducted from Program assets, the value of the Units is reduced.

(2) For its services as Program Manager, each Investment Option (with the exception of the
Principal Plus Interest Option) pays TFIl a Program Manager Fee equal to the stated
percentage of the average daily net assets held by that Investment Option. However, the
percentages listed in this column may fluctuate because, generally, if the underlying
Mutual Fund expenses increase, then the Program Manager Fee decreases.

(3) For each Investment Option (with the exception of the Principal Plus Interest Option), the
figures in this column are based on a weighted average of the expenses of each
underlying Mutual Fund’s expense ratio as of February 1, 2008, in accordance with the
Investment Option’s asset allocation among its underlying Mutual Funds. Each
Investment Option (other than the Principal Plus Interest Option) bears its pro rata portion
of the underlying Mutual Funds’ expenses because when fees are deducted from an
underlying Mutual Fund’s assets, the value of the underlying Mutual Fund’s shares is
reduced.

(4) The total annual asset-based fees (“Total Fees”) equal the Estimated Underlying Mutual
Fund Expenses plus the Program Manager Fee. The portion of Total Fees attributable to
the Program Manager Fee is assessed over the course of the year against assets in each
Investment Option (with the exception of the Principal Plus Interest Option). The portion
of Total Fees attributable to Estimated Underlying Mutual Fund Expenses is borne by
each Investment Option as discussed in footnote (3). You should refer to the Investment
Cost Example below for the total assumed investment cost over 1-, 3-, 5-, and 10-year
periods.

(5) The Principal Plus Interest Option does not pay a Program Manager Fee. TFI does,
however, receive from TIAA-CREF Life, the issuer of the Funding Agreement, an annual
asset-based fee to pay TFI for distribution, administration and other services that TFI
provides for this Investment Option. TIAA-CREF Life may discontinue this fee at any
time.
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Investment Cost Example. The example in the following table is intended to help you compare the cost
of investing in the different Investment Options over various periods of time. This example assumes that:

You invest $10,000 in an Account at the start of the year for the time periods shown
below.

Your investment has a 5% compounded return each year, except for the Principal
Plus Interest Option, which is assumed to have a 3% compounded return each year.
Thus, the table below assumes you will have $10,454 in your Account at the end of
the first year. In addition, please note that the table reflects that 1/365 of the
total annual asset-based fee of 0.45% is deducted at the end of each day after
crediting of the returns for each Investment Option.

You withdraw the assets from your Account at the end of the specified periods for
Qualified Higher Education Expenses.

Total annual asset-based fees remain the same as shown in the Fee Table above.

The example does not consider the impact of any potential state or federal taxes on
the withdrawal.

Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

INVESTMENT OPTIONS APPROXIMATE COST OF
$10,000 INVESTMENT
One Three Five Ten
Year Years Years Years
Moderate Age-Based
Allocation Option
Age Band 1 $46 $ 145 $ 253 $ 568
(0-3 Years)
Age Band 2 $46 $ 145 $ 253 $ 568
(4-7 Years)
Age Band 3 $46 $ 145 $ 253 $ 568
(8-11 Years)
Age Band 4 $ 46 $ 145 $ 253 $ 568
(12-14 Years)
Age Band 5 $ 46 $ 145 $ 253 $ 568
(15-17 Years)
Age Band 6 $ 46 $ 145 $ 253 $ 568
(18 and over)
Conservative Age-Based
Allocation Option
Age Band 1 $ 46 $ 145 $ 253 $ 568
(0-3 Years)
Age Band 2 $ 46 $ 145 $ 253 $ 568
(4-7 Years)
Age Band 3 $46 $ 145 $ 253 $ 568
(8-11 Years)
Age Band 4 $46 $ 145 $ 253 $ 568
(12-14 Years)
Age Band 5 $46 $ 145 $ 253 $ 568
(15-17 Years)
Age Band 6 $46 $ 145 $ 253 $ 568
(18 and over)
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INVESTMENT OPTIONS APPROXIMATE COST OF
$10,000 INVESTMENT
One Three Five Ten
Year Years Years Years
Aggressive Age-Based
Allocation Option
Age Band 1 $ 46 $ 145 $ 253 $ 568
(0-3 Years)
Age Band 2 $ 46 $ 145 $ 253 $ 568
(4-7 Years)
Age Band 3 $46 $ 145 $ 253 $ 568
(8-11 Years)
Age Band 4 $46 $ 145 $ 253 $ 568
(12-14 Years)
Age Band 5 $46 $ 145 $ 253 $ 568
(15-17 Years)
Age Band 6 $46 $ 145 $ 253 $ 568
(18 and over)
100% Equity Option $ 46 $ 145 $ 253 $ 568
100% Fixed-Income Option $ 46 $ 145 $ 253 $ 568
Balanced Option $ 46 $ 145 $ 253 $ 568
Principal Plus Interest Option $0 $0 $0 $0

Investment Options

Choosing Your Investment Options and How the Investment Options Are Invested. Building a
Section 529 Account that is right for you takes planning. You need to consider your college savings
goals, understand your Investment Options, and select options suitable to your investment needs. This
section helps you to understand the types of Investment Options offered under the Program, the risks
involved in investing in such options, and the type of investor for whom each Investment Option may be
appropriate.

The Investment Options are authorized by the Trustee. The Trustee may add or remove Investment
Options or change the investment allocations of, or the investments held by, any Investment Option at
any time. The allocation tables accompanying the Investment Option descriptions below indicate how
contributions will be allocated to the Mutual Funds underlying each Investment Option. Note that
contributions received on or after the date of this Disclosure Booklet will be allocated in accordance with
the allocation guidelines in these allocation tables. Generally, the actual percentage of assets allocated
to each underlying Mutual Fund will be within a range of three percentage points above or below that
indicated in the allocation tables. The Program Manager will have a commercially reasonable period to
implement any changes, including time to bring the allocations within the appropriate range if a significant
movement in the market causes any percentage of assets allocated to an underlying Mutual Fund to
move outside of this range.

You may allocate your contributions to any of the Investment Options, or you may choose to allocate your

contributions among two or more Investment Options. Although Account Owners may choose among
these Investment Options for contributions made to their Accounts, under federal law, neither Account
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Owners nor Beneficiaries may direct the investment of any Investment Option. Please be aware that,
once made, amounts in an Account may be transferred on a tax-free basis to another Investment
Option only once per calendar year by the Account Owner or upon a change of the Beneficiary to
a Member of the Family of the Beneficiary being replaced. See “Getting Started” and “Transferring
Funds” above for information about changing Investment Option elections. The Trustee reserves the right
to add restrictions to other Investment Options in the future (or change any existing restrictions).

Each of the Investment Options described below (with the exception of the Principal Plus Interest Option)
is invested in one or more Mutual Funds. Summaries of the underlying Mutual Funds and of the risks
associated with investments in the Mutual Funds appear in Appendix | to this Disclosure Booklet. Please
note that an investment in an Investment Option in MESP is not the same as a direct investment in the
underlying Mutual Funds.

These investment approaches are not recommendations and do not take into consideration your personal
goals or preferences. After evaluating information you consider important in making an investment
choice, the ultimate investment decision is up to you.

Moderate Age-Based Allocation Option (Risk level shifts from Aggressive to Conservative)

This Investment Option seeks to match up the investment objective and level of risk to the investment
horizon by taking into account the Beneficiary’s current age and the number of years before the
Beneficiary turns 18 and is expected to enter college. Depending on the Beneficiary’s age, allocations to
this option will be placed in one of six Age Bands, each of which has a different investment objective and
investment strategy. The Age Bands for younger Beneficiaries seek a favorable long-term return by
investing primarily in Mutual Funds that invest in equity or real estate-related securities, each of which
has a high level of risk, but greater potential for returns than more conservative investments. As a
Beneficiary nears college age, the Age Bands allocate less to Mutual Funds that invest in equity and real
estate-related securities and allocate more heavily to Mutual Funds that invest in fixed-income and money
market securities to preserve capital.

As the Beneficiary ages, assets in your Account that are attributable to this option are moved from one
Age Band to the next on the first “Rolling Date” following the Beneficiary’s fourth, eighth, twelfth, fifteenth
and eighteenth birthdays. The Rolling Dates are March 20, June 20, September 20 and December 20 (or
the first business day thereafter).

Current Allocation Guidelines for the Moderate Age-Based Allocation Option

The following table provides the percentage of assets of each Age Band within the Moderate Age-Based
Allocation Option allocated to each Mutual Fund.

Age Age Large-Cap Large-Cap Equity Small-Cap International Real Bond Inflation- Money
Bands of Growth Value Index Blend Equity Estate Fund Linked Market
Beneficiary Index Index Fund Index Index Securities Bond Fund
Fund Fund Fund Fund Fund Fund
1 0-3 18.03% 18.03% 16.80% 3.14% 16.00% 8.00% 15.00% 5.00%  0.00%
2 4-7 14.65% 14.65% 13.65% 2.55% 13.00% 6.50% 26.25% 8.75%  0.00%
3 8-11 11.27% 11.27% 10.50% 1.96% 10.00% 5.00% 37.50% 12.50%  0.00%
4 12-14 9.02% 9.02% 8.40% 1.56% 8.00% 4.00% 45.00% 15.00%  0.00%
5 15-17 5.64% 5.64% 5.25% 0.97% 5.00% 250% 37.50% 12.50% 25.00%
6 18 and 3.38% 3.38% 3.15% 0.59% 3.00% 1.50% 30.00%  10.00% 45.00%
over
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Conservative Age-Based Allocation Option (Risk level shifts from Aggressive to Conservative)
The Conservative Age-Based Allocation Option works the same way and invests in the same Mutual
Funds as the Moderate Age-Based Allocation Option described above. The Age Bands for younger
Beneficiaries seek a favorable long-term return by investing primarily in Mutual Funds that invest in equity
or real estate-related securities, each of which has a high level of risk, but greater potential for returns
than more conservative investments. As a Beneficiary nears college age, the Age Bands allocate less to
Mutual Funds that invest in equity and real estate-related securities and more heavily to Mutual Funds
that invest in fixed-income and money market securities to preserve capital. However, the Age Bands in
the Conservative Age-Based Allocation Option, even for younger Beneficiaries, will always be more
heavily weighted toward Mutual Funds that invest in fixed-income and money market securities than the
Age Bands under the Moderate Age-Based Allocation Option.

As the Beneficiary ages, assets in your Account that are attributable to this option are moved from one
Age Band to the next on the first “Rolling Date” following the Beneficiary’s fourth, eighth, twelfth, fifteenth
and eighteenth birthdays. The Rolling Dates are March 20, June 20, September 20 and December 20 (or
the first business day thereafter).

Current Allocation Guidelines for the Conservative Age-Based Allocation Option

The following table provides the percentage of assets of each Age Band within the Conservative Age-
Based Allocation Option allocated to each Mutual Fund.

Large-Cap Large-Cap Small-Cap International Real Inflation-
Age Growth Value Equity Blend Equity Estate Linked Money
Age of Index Index Index Index Index Securities Bond Bond Market
Bands Beneficiary Fund Fund Fund Fund Fund Fund Fund Fund Fund
1 0-3 14.65% 14.65% 13.65% 2.55% 13.00% 6.50% 26.25% 8.75% 0.00%
2 4-7 11.27% 11.27% 10.50% 1.96% 10.00% 5.00% 37.50% 12.50% 0.00%
3 8-11 9.02% 9.02% 8.40% 1.56% 8.00% 4.00% 45.00% 15.00% 0.00%
4 12-14 5.64% 5.64% 5.25% 0.97% 5.00% 2.50% 37.50% 12.50% 25.00%
5 15-17 3.38% 3.38% 3.15% 0.59% 3.00% 1.50% 30.00% 10.00% 45.00%
6 18 and 2.25% 2.25% 2.10% 0.40% 2.00% 1.00% 30.00% 10.00% 50.00%
over

Aggressive Age-Based Allocation Option (Risk level shifts from Aggressive to Conservative)

The Aggressive Age-Based Allocation Option works the same way and invests in the same Mutual Funds
as the Moderate Age-Based Allocation Option described above. The Age Bands for younger
Beneficiaries seek a favorable long-term return by investing primarily in Mutual Funds that invest in equity
or real estate-related securities, each of which has a high level of risk, but greater potential for returns
than more conservative investments. As a Beneficiary nears college age, the Age Bands allocate less to
Mutual Funds that invest in equity and real estate-related securities and more heavily to Mutual Funds
that invest in fixed-income and money market securities to preserve capital. However, the Age Bands in
the Aggressive Age-Based Allocation Option, even for older Beneficiaries, will always be more heavily
weighted toward Mutual Funds that invest in equity and real estate-related securities than the Age Bands
under the Moderate Age-Based Allocation Option.

As the Beneficiary ages, assets in your Account that are attributable to this option are moved from one
Age Band to the next on the first “Rolling Date” following the Beneficiary’s fourth, eighth, twelfth, fifteenth
and eighteenth birthdays. The Rolling Dates are March 20, June 20, September 20 and December 20 (or
the first business day thereafter).

19




Current Allocation Guidelines for the Aggressive Age-Based Allocation Option

The following table provides the percentage of assets of each Age Band within the Aggressive Age-
Based Allocation Option allocated to each Mutual Fund.

Large-Cap Large-Cap Small-Cap International Real Inflation-
Age Growth Value Equity Blend Equity Estate Linked Money
Age of Index Index Index Index Index Securities Bond Bond Market
Bands Beneficiary Fund Fund Fund Fund Fund Fund Fund Fund Fund
1 0-3 22.54% 22.54% 21.00% 3.92% 20.00% 10.00% 0.00% 0.00% 0.00%
2 4-7 18.03% 18.03% 16.80% 3.14% 16.00% 8.00% 15.00% 5.00% 0.00%
3 8-11 14.65% 14.65% 13.65% 2.55% 13.00% 6.50% 26.25% 8.75% 0.00%
4 12-14 11.27% 11.27% 10.50% 1.96% 10.00% 5.00% 37.50% 12.50% 0.00%
5 15-17 9.02% 9.02% 8.40% 1.56% 8.00% 4.00% 45.00% 15.00% 0.00%
6 18 and 5.64% 5.64% 5.25% 0.97% 5.00% 250% 37.50% 12.50% 25.00%
over

100% Equity Option (Risk level — Aggressive)

This Investment Option seeks to provide a favorable long-term total return, mainly from capital
appreciation, by investing in equity Mutual Funds. Because of the high exposure to domestic and foreign
equities, and the corresponding high degree of risk, this option may be appropriate for you if you already
have substantial college savings from less volatile investments (e.g., fixed-income investments) or you
have a long investment horizon and you can tolerate a higher level of risk.

Current Allocation Guidelines for the 100% Equity Option

The following table provides the percentage of assets of the 100% Equity Option allocated to each Mutual
Fund.

International Mid-Cap Mid-Cap Small-Cap S&P 500
Equity Fund Growth Fund Value Fund Equity Fund Index Fund
20.0% 6.00% 5.60% 6.60% 61.80%%

Balanced Option (Risk level — Moderate)

This Investment Option seeks to provide a favorable long-term total return by investing in a balanced mix of
equity and fixed-income Mutual Funds. Because of the high exposure to domestic and foreign equities, and
the corresponding degree of risk, this option may be appropriate for you if you can tolerate a degree of

volatility in exchange for potentially higher returns over time. This Investment Option may be appropriate for
use as a single Investment Option, or for use in conjunction with other Investment Options offered by MESP.

Current Allocation Guidelines for the Balanced Option

The following table provides the percentage of assets of the Balanced Option allocated to each Mutual Fund.

S&P 500 Mid-Cap Mid-Cap Small-Cap International  Real Estate Bond Inflation-
Index Fund Growth Value Fund Equity Fund  Equity Fund Securities Fund Linked
Fund Fund Bond Fund
32.44% 3.15% 2.94% 3.47% 12.00% 6.00% 30.00% 10.00%
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100% Fixed-Income Option (Risk level — Moderate)

This Investment Option seeks to provide preservation of capital along with a moderate rate of return
through a diversified mix of fixed-income investments. This Investment Option may be appropriate for
you if you have a medium to short investment horizon and can tolerate a moderate level of risk.

Current Allocation Guidelines for the 100% Fixed-Income Option

The following table provides the percentage of assets of the 100% Fixed-Income Option allocated to each
Mutual Fund.

Bond Fund Inflation-Linked Bond Fund

75.00% 25.00%

Principal Plus Interest Option (Risk level — Conservative)

This Investment Option seeks to preserve capital and provide a stable return. It may be appropriate for
you if you have a short investment horizon and are looking for a conservative investment with a low level
of risk. The contributions invested in this Investment Option are allocated to a Funding Agreement issued
by TIAA-CREF Life to the Michigan Department of Treasury, which is the policyholder under the
agreement. The Funding Agreement provides for a return of principal plus a guaranteed rate of interest
and allows for the possibility that additional interest may be credited as declared periodically by TIAA-
CREF Life. The interest rate guarantee is made to the Michigan Department of Treasury only, and not to
Account Owners or Beneficiaries. The rate of any additional interest is declared in advance for a period
of up to 12 months and is not guaranteed for any future periods. The term of the Funding Agreement is
intended to coincide with the term of the Management Agreement.

For more information on the Funding Agreement, please see “Summary of the TIAA-CREF Life Insurance
Company Funding Agreement” in Appendix I.

Past Performance

The tables below show the returns of each Investment Option over the time period(s) indicated,
calculated from the day on which funds were first invested in each Age Band or Investment Option after it
was made available (the “Inception Date”). (For purposes of this discussion, each Age Band in the
Moderate Age-Based Allocation, Conservative Age-Based Allocation and Aggressive Age-Based
Allocation Options is considered a separate Investment Option.) The tables compare the returns of each
Investment Option (other than the Principal Plus Interest Option) to the returns of a customized index
benchmark (“Blended Index”). A Blended Index combines the benchmarks for each of the underlying
Mutual Funds held by an Investment Option during the relevant time period weighted according to the
allocations of assets to those Mutual Funds and adjusted to reflect any changes in the allocations and in
the benchmarks during the relevant time period.
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The performance data shown below for each Blended Index does not reflect deductions of any fees or
expenses. The performance data shown below for each Investment Option, however, is quoted net of all
fees and expenses. All figures in the tables represent the average annual compound rate of total return.

Total returns and the principal value of investments in your Account will fluctuate based on the investment
performance of the Mutual Funds in which the Investment Options (other than the Principal Plus Interest
Option) have been invested, so your investment may be worth more or less than its original value when
you withdraw your money. Past performance is not necessarily indicative of future results. Performance
may be substantially affected over time by changes in the allocations and in the underlying investments.

For the most current performance information, which is updated monthly, visit the Program’s website or
call MESP.

Moderate Age-Based Allocation Option

Average Annual Total Returns
For the Period Ended March 31, 2008

Age Age of Inception 1Year 3Year 5 Year Since Inception
Band Beneficiary Date
1 0-3 -3.69% | 7.18% N/A 7.46%
March 28,
Blended 2005 -3.54% | 7.82% N/A 8.01%
Index
2 4-7 -1.57% | 6.73% N/A 6.94%
March 28,
Blended 2005 -1.15% | 7.50% N/A 7.69%
Index
3 8-11 March 28 0.74% | 6.39% N/A 6.65%
arc ,
Blended 2005 1.26% | 7.15% N/A 7.35%
Index
4 12-14 March 28 2.25% | 6.17% N/A 6.37%
arc ,
Blended 2005 2.87% | 6.90% N/A 7.10%
Index
5 15-17 March 28 3.60% | 5.60% N/A 5.75%
arc ,
Blended 2005 4.04% | 6.06% N/A 6.21%
Index
6 18 and over March 28 443% | 5.13% N/A 5.19%
arc ,
Blended 2005 4.64% | 5.44% N/A 5.54%
Index
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Conservative Age-Based Allocation Option

Average Annual Total Returns
For the Period Ended March 31, 2008

Age Age of Inception 1Year 3Year 5 Year Since Inception
Band Beneficiary Date
1 0-3 -1.48% N/A N/A 7.08%
June 13,
Blended 2006 -1.15% N/A N/A 7.94%
Index
2 4-7 0.89% N/A N/A 7.15%
June 15,
Blended 2006 1.26% N/A N/A 7.48%
Index
3 8-11 | 15 2.26% N/A N/A 6.99%
une 15,
Blended 2006 2.87% N/A N/A 7.78%
Index
4 12-14 | o6 3.77% N/A N/A 7.06%
une 26,
Blended 2006 4.04% N/A N/A 7.31%
Index
5 15-17 | 13 4.32% N/A N/A 6.07%
une 13,
Blended 2006 4.64% N/A N/A 6.63%
Index
6 18 and over | ] 5.00% N/A N/A 6.15%
une 15,
Blended 2006 5.19% N/A N/A 6.40%
Index
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Aggressive Age-Based Allocation Option

Average Annual Total Returns
For the Period Ended March 31, 2008

Age Age of Inception 1Year 3Year 5Year Since Inception
Band Beneficiary Date
1 0-3 -6.84% N/A N/A 5.64%
June 12,
Blended 2006 -6.70% N/A N/A 6.44%
Index
2 4-7 -3.89% N/A N/A 6.02%
June 13,
Blended 2006 -3.54% N/A N/A 7.70%
Index
3 8-11 | 14 -1.50% N/A N/A 6.40%
une 14,
Blended 2006 -1.15% N/A N/A 7.83%
Index
4 12-14 | 15 0.81% N/A N/A 6.68%
une 15,
Blended 2006 1.26% N/A N/A 7.48%
Index
5 15-17 | 13 2.34% N/A N/A 7.44%
une 13,
Blended 2006 2.87% N/A N/A 8.26%
Index
6 18 and over 3.57% N/A N/A 7.10%
June 15,
Blended 2006 4.04% N/A N/A 7.10%
Index

Additional Investment Options

Average Annual Total Returns
For the Period Ended March 31, 2008

Option Inception 1Year 3Year 5 Year Since Inception
Date
100% Equity Option -5.55% | 7.59% | 13.70% 3.01%
November 28,

Blended Index 2000 -5.81% | 7.49% | 13.93% 3.01%
100% Fixed-Income 8.33% N/A N/A 7.77%
Option June 14, 2006

Blended Index ’ 9.36% N/A N/A 8.80%
Balanced Option -0.43% N/A N/A 8.07%

Blended Index June 13, 2006 | -0.46% N/A N/A 7.99%
Principal Plus November 28, | 3.85% 3.57% 3.43% 3.86%
Interest Option 2000
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Risks of Investing in the Program

Prospective Account Owners should carefully consider, along with other matters referred to in this
Disclosure Booklet, the following risks of investing in the Program.

Investment Risks. With any Investment Option, there is a possibility that the investment returns over the
applicable investment period will be less than the rate of increase in the costs of higher education during
that period. There is a risk that you could lose part or all of the value of your Account.

No Guarantee of Attendance or Expense. There is no guarantee that a Beneficiary will be accepted for
admission to any institution of higher education, including an Eligible Educational Institution, or if
admitted, will graduate or receive a degree, or otherwise be permitted to continue to attend an Eligible
Educational Institution. Increases in Qualified Higher Education Expenses could exceed the rate of return
under the Program over the same time period. Even if the combination of all Accounts held for a
Beneficiary combined with the value of any MET Contracts for the same Beneficiary reaches the
Maximum Account Balance Limit, those funds may not be sufficient to pay all Qualified Higher Education
Expenses of the Beneficiary.

Changes in Law. The Program is established pursuant to the Statute, applicable State law, applicable
securities laws and Section 529 of the IRC. Changes to the Statute or such State and securities laws
may affect the continued operation of MESP as contemplated in this Disclosure Booklet. Congress could
also amend Section 529 of the IRC or other federal law in a manner that would materially change or
eliminate the federal tax treatment described in this Disclosure Booklet. The State could also make
changes to Michigan tax law that could materially affect the State tax treatment of MESP or make
changes to the Statute that could terminate or otherwise adversely affect the Program. Changes in the
law governing the federal and/or Michigan tax consequences described in this Disclosure Booklet might
necessitate material changes to the Program. Certain proposed federal tax regulations that have been
issued under Section 529 of the IRC provide guidance, but only for the establishment and operation of
certain aspects of the Program. Final regulations or other administrative guidance or court decisions
might be issued that could adversely impact the federal tax consequences or requirements with respect to
the Program or contributions to, or withdrawals from, Accounts.

Risks Related to llliquidity. Investment in MESP involves the risk of limited liquidity because the
circumstances under which funds may be withdrawn from your Account without incurring adverse tax
consequences are limited. Additionally, in certain circumstances, your ability to withdraw funds may be
restricted for up to 30 days. See “Withdrawals” and “Tax Information” below and “Getting Started” above
for further information about these restrictions. Contributions must be on deposit for at least 10 days
before being withdrawn. In addition, no part of an Account may be assigned, transferred or pledged as
security for a loan or otherwise, except for transfers described above under “Transferring Funds.”

Limitations on Investment Selection. You may transfer funds among Investment Options only once per
calendar year, and at any time upon a change in the Beneficiary of the Account to a Member of the
Family of the Beneficiary being replaced. You may not direct the investment of any Investment Option or
of any underlying Mutual Fund.

Not a Direct Investment in Mutual Funds or Registered Securities. Although contributions to your
Account will be invested (with the exception of contributions to the Principal Plus Interest Option) in
Investment Options that invest in Mutual Funds, none of the Program’s Investment Options is a mutual
fund. An investment in MESP is considered an investment in “municipal fund securities” that are issued
and offered by the Program. These securities are not registered with the U.S. Securities and Exchange
Commission (“SEC”) or any state, nor are the Program, or any of the Program’s Investment Options
registered as investment companies with the SEC or any state.

Potential Change of the Program Manager and Other Program Changes. The State Treasurer may

change the Program Manager in the future or add program managers and/or investment managers. If
this happens (or even if it does not), there is no assurance that you would not experience a material
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change to certain terms and conditions of your Participation Agreement, including the fees charged under
the Program. If TFI ceases to be the Program Manager, you may have to open a new Account in the
Program with the successor program manager in order to make future contributions on behalf of your
Beneficiary. If such were to occur, your assets in the Program would be transferred to the new Account
with the successor program manager, and there is no guarantee that you would be permitted to choose
an allocation for the transferred assets from among the investment options offered by the successor
program manager. There is also no guarantee that the investment options offered by the successor
program manager would correspond exactly with those described in this Disclosure Booklet and offered
through TFI under the Program.

The Trustee may at any time modify the Program to provide additional or different Investment Options or
make other changes to the Program. The State may terminate MESP by giving written notice to the
Account Owner, but the assets in the Account cannot be diverted from the exclusive benefit of the
Account Owner and the Beneficiary.

Potential Impact on Financial Aid and Medicaid Eligibility. The eligibility of your Beneficiary for
financial aid will depend upon the circumstances of the Beneficiary’s family at the time the Beneficiary
enrolls in school, as well as on the policies of the governmental agencies, school, or private organizations
to which the Beneficiary and/or the Beneficiary’s family applies for financial assistance. Because saving
for college will increase the financial resources available to the Beneficiary, it most likely will have some
effect on the Beneficiary’s eligibility. However, because these policies vary at different institutions and
can change over time, MESP cannot say with certainty how the federal financial aid program, or the
school your Beneficiary applies to, will treat your Account.

The eligibility of an Account Owner for Medicaid assistance could be impacted by the Account Owner’s
ownership of a college savings account in a qualified tuition program. Although the result is not clear and
may vary from state to state, it is possible that the assets in an Account Owner’s Account may be
considered available assets of the Account Owner for determining Medicaid assistance eligibility.
Medicaid laws and regulations may change and Account Owners should consult their own financial and/or
tax advisors for advice on their own particular situation.

Suitability; Investment Alternatives. The Trustee and the Program Manager, except as required by
law, make no representations regarding the appropriateness of the Investment Options as an investment.
Other types of investments may be more appropriate depending upon an individual's residence, financial
status, tax situation, risk tolerance or age. Various qualified tuition programs other than the Program,
including programs designed to provide prepaid tuition, are currently available, as are other investment
alternatives. The investments, fees, expenses, eligibility requirements, tax and other consequences and
features of these alternatives may differ from those of MESP. Before investing in MESP, you may wish to
consider these alternatives and should consult a tax or investment advisor.

No Insurance or Guarantee. Neither investments in MESP nor earnings, if any, from investments in
MESP are insured or guaranteed (except to the extent of the guarantee by TIAA-CREF Life to the
Michigan Department of Treasury under the Funding Agreement for the Principal Plus Interest Option) by
the State, any State agency or instrumentality, the Program, the State Treasurer, the Federal Deposit
Insurance Corporation, any federal government agency, the Program Manager or its affiliates.

Withdrawals

Only you, as the Account Owner, may direct withdrawals from your Account. To request a withdrawal,
you must complete the appropriate Program Form. The Unit value used to calculate the value of a
withdrawal from your Account will be the one next computed after a completed withdrawal request is
received in good order by the Program Manager. See “Unit Value” above for more information. If your
Account is invested in more than one Investment Option, you may select the Investment Option from
which your funds are to be withdrawn to the extent permitted by Section 529 of the IRC. You will not be
able to withdraw a contribution until 10 days after receipt of that contribution by the Program Manager. If
you make a change to your mailing address or transfer the Account to a new Account Owner and fail to
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provide a medallion signature guarantee on the request form, no withdrawals can be made from the
Account for 30 days after the Program Manager has received the request form. You may get a medallion
signature guarantee from a bank or trust company, savings bank, savings and loan association or
member of a national stock exchange. A notary public cannot provide a medallion signature guarantee.

Each withdrawal you make from your Account will fall into one of the following categories:
(1) a Qualified Withdrawal;
(2) a Federal Taxable Withdrawal;
(3) a Rollover Distribution; or
4) a Non-Qualified Withdrawal.

Qualified Withdrawals. A Qualified Withdrawal is a withdrawal from your Account that is used to pay for
any Qualified Higher Education Expenses of the Beneficiary at an Eligible Educational Institution. By law,
such expenses are defined to include tuition, certain room and board expenses, fees and the cost of
books, supplies and equipment required for the enrollment or attendance of a Beneficiary at an Eligible
Educational Institution. Qualified Higher Education Expenses include certain additional enroliment and
attendant costs of special needs beneficiaries.

Unlike other expenses, the cost of room and board may be treated as Qualified Higher Education
Expenses only if it is incurred during an academic period during which the Beneficiary is enrolled or
accepted for enroliment in a degree, certificate, or other program which leads to a recognized educational
credential awarded by an Eligible Educational Institution, and during which the Beneficiary is enrolled at
least half-time. (Half-time is defined as half of a full-time academic workload for the course of study the
student is pursuing based on the standard at the Beneficiary’s Eligible Educational Institution.) The
amount of room and board expenses that may be treated as a Qualified Higher Education Expense is
generally limited to the room and board allowance applicable to the student that is included by the Eligible
Educational Institution in its “cost of attendance” for purposes of determining eligibility for federal
education assistance for that year. For students living in housing owned or operated by the Eligible
Educational Institution, if the actual invoice amount charged by the Eligible Educational Institution for
room and board is higher than the “cost of attendance” figure, then the actual invoice amount may be
treated as qualified room and board costs.

No portion of a Qualified Withdrawal is subject to federal income taxation or the Additional Excise Tax.

The Account Owner and/or the Beneficiary have the responsibility under federal and Michigan tax law to
substantiate their treatment of contributions to, withdrawals from, and other transactions involving an
Account. They should retain receipts, invoices and other documents and information adequate to
substantiate their treatment of such transactions and the treatment of education expenses as Qualified
Higher Education Expenses.

Federal Taxable Withdrawals. A Federal Taxable Withdrawal is any withdrawal from your Account that
is not a Qualified Withdrawal, but that is: (1) paid to a beneficiary of, or the estate of, the Beneficiary on
or after the Beneficiary’s death or attributable to the permanent disability of the Beneficiary; (2) made on
account of the receipt by the Beneficiary of a scholarship award or veterans’ or other nontaxable
educational assistance (other than gifts or inheritances), but only to the extent of such scholarship or
assistance; (3) made on account of the Beneficiary’s attendance at a Military Academy, but only to the
extent of the costs of education attributable to such attendance; or (4) equal to the amount of the
Beneficiary’s relevant Qualified Higher Education Expenses taken into account in determining the
Beneficiary’s Hope Scholarship Credit or Lifetime Learning Credit.

The earnings portion of a Federal Taxable Withdrawal is subject to federal income taxation, but no portion
of a Federal Taxable Withdrawal is subject to the Additional Excise Tax.
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Rollover Distribution. A Rollover Distribution from an Account includes: (1) a direct transfer from your
Account to a qualifying account in another qualified tuition program or (2) a withdrawal of funds from your
Account followed within 60 days of that withdrawal by a contribution of those funds to a qualifying account
in another qualified tuition program. An Account in the Program or account in another qualified tuition
program will constitute a qualifying account for this purpose if the Account or account is established for
the same Beneficiary (provided that the Account Owner has not made a similar transfer to any qualified
tuition program for the benefit of that same Beneficiary within the previous 12 months) or for a new
Beneficiary who is a Member of the Family of the Beneficiary of the Account from which the withdrawal is
made.

A Rollover Distribution also includes a withdrawal from your Account followed within 60 days by a transfer
to an Account the Beneficiary of which is a Member of the Family of the Beneficiary of the Account from
which the funds were withdrawn.

No portion of a Rollover Distribution from an Account is subject to federal income taxation (including the
Additional Excise Tax).

Non-Qualified Withdrawals. A Non-Qualified Withdrawal is any withdrawal that does not meet the
requirements of being: (1) a Qualified Withdrawal; (2) a Federal Taxable Withdrawal; or (3) a Rollover
Distribution. The earnings portion of a Non-Qualified Withdrawal is subject to federal income taxation and
the Additional Excise Tax.

Information regarding the Michigan income taxation of withdrawals from an Account may be found in “Tax
Information — State Income Tax Treatment” below. You should consult a qualified tax advisor regarding
how both state and federal tax laws may apply to your particular circumstances.

Oversight of the Program

The primary purpose of MESP is to encourage individuals to save for postsecondary education. The
Statute provides that the State Treasurer will administer MESP and act as the Trustee for the funds of
MESP. The purposes, powers and duties of MESP are vested in and will be exercised by the State
Treasurer or the designee of the State Treasurer. The Statute further provides that the State Treasurer
may employ or contract with personnel and contract for services necessary for the administration of
MESP and the investment of assets of MESP, including but not limited to, managerial, professional, legal,
clerical, technical, and administrative personnel or services.

Pursuant to these powers, the State Treasurer has engaged TFI to serve as the Program Manager under
the Management Agreement. See “The Program Manager” below for additional information about the
Program Manager and the Management Agreement.

The Program Manager pays the State an administrative cost reimbursement (the “State Cost
Reimbursement”) each contract year in an amount not to exceed an aggregate total of $125,000
($100,000 for program management and $25,000 for investment-related services) as reimbursement for
work conducted by the Michigan Department of Attorney General and the State Treasurer in connection
with the administration of MESP.

The Program Manager

The Program Manager is TFI, a wholly owned, indirect subsidiary of Teachers Insurance and Annuity
Association of America (“TIAA”). TIAA, together with its companion organization, the College Retirement
Equities Fund (“CREF”), forms one of America’s leading financial services organizations and one of the
world’s largest pension systems, based on assets under management. Over three million participants are
now accumulating future pension benefits with the TIAA-CREF group of companies. While the focus of
the TIAA-CREF group of companies has traditionally been institutionally sponsored retirement plans, the
organization has offered savings and insurance products to individuals since 1918.
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Management Agreement. TFl and the State have entered into a new Management Agreement dated as
of March 19, 2007, under which TFl, its affiliates and subcontractors provide investment management,
administration, recordkeeping, reporting, marketing and other services for MESP. TFI has subcontracted
certain of its responsibilities relating to distribution and marketing to two subsidiaries of TIAA, Teachers
Personal Investors Services, Inc. and TIAA-CREF Individual & Institutional Services LLC, both of which
are registered broker-dealers with the SEC. References to TFI or the Program Manager in this Disclosure
Booklet include, where applicable, any entity to which TFIl subcontracts or delegates its duties as

Program Manager.

TFI’'s Term as Program Manager. TFI's current Management Agreement with the State to serve as
Program Manager is for an initial three-year term, ending on March 31, 2010, and may be renewed by the
State through an amendment to the Management Agreement for two additional one-year terms.

Reporting
Account Statements. You will receive quarterly and annual statements indicating:

e Contributions to each Investment Option during the period and aggregate
contributions year-to-date.

o Withdrawals from each selected Investment Option from your Account made during
the period.

e The total value of your Account at the end of the period.

Tax Reports. The Program will report withdrawals and other matters to the IRS, the State, distributees
and other persons, if any, to the extent required pursuant to federal, State, or local law, regulation or
ruling. Under federal law, a separate report will be filed by the Program with the IRS reporting
withdrawals from an Account to each distributee reflecting, among other information, the earnings portion
withdrawn during the calendar year to which the report pertains. By January 31 of the following year,
each distributee (which is deemed to be the Account Owner unless the withdrawal is paid directly to the
Beneficiary or to an Eligible Educational Institution on behalf of the Beneficiary) will receive a copy of the
report or a corresponding statement.

Continuing Disclosure. To promote compliance with Rule 15¢2-12(b)(5) under the Securities Exchange
Act of 1934, as amended, the Program Manager has executed a Continuing Disclosure Certificate, for the
benefit of Account Owners. Under the Continuing Disclosure Certificate, the Program Manager will
provide certain financial information and operating data (“Annual Information”) relating to the Program
and notices of the occurrence of certain events enumerated in the Continuing Disclosure Certificate. The
Annual Information will be filed by the Program Manager with each Nationally Recognized Municipal
Securities Information Repository (“NRMSIR”) and with a depository in the State, if one then exists.
Notices of certain enumerated events will be filed by the Program Manager with the NRMSIRs or the
Municipal Securities Rulemaking Board and with a depository in the State, if one then exists.

Financial Statements. The Program Manager will prepare annual financial statements for the Program.
Each year, a nationally recognized independent certified public accounting firm selected by the Office of
Auditor General, will audit the financial statements in accordance with generally accepted accounting
principles. The Program Manager will distribute summary financial information for the Program to each
Account Owner annually. The complete audited financial statements and the Annual Information
provided to regulatory authorities as described above under “Continuing Disclosure” are available to
Account Owners on request by calling the Program Manager toll-free at (877) 861-MESP (861-6377); or
by writing to Michigan Education Savings Program, P.O. Box 30361, Lansing, Michigan 48909-7861.
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Tax Information

The federal and Michigan tax rules applicable to the Program are complex, and some of the rules have
not yet been finalized. Their application to any particular person may vary according to facts and
circumstances specific to that person. You should consult a qualified tax advisor about how the laws
apply to your circumstances.

Federal Income Tax Treatment
IRS Notice

On January 17, 2008, the IRS issued an Advance Notice of Proposed Rulemaking (the “Notice”), which
details issues on which the IRS intends to issue new regulations under IRC Section 529 (the “New
Regulations”). As described in the Notice, a principal component of the New Regulations will be an anti-
abuse rule intended to deny the favorable federal tax treatment provided by Section 529 to the extent that
transactions involving an Account are inconsistent with the education savings purpose of Section 529 (for
example, use of an Account to avoid gift or generation-skipping transfer taxes, as a retirement plan, or for
other purposes inconsistent with the intent of Section 529). Although the Notice provides that the New
Regulations generally will be prospective in effect, the Notice also states that the anti-abuse rule may be
applied retroactively. The following discussion relates to current law and does not further discuss the
Notice or the New Regulations.

Contributions

Contributions to an Account will not result in taxable income to the Beneficiary. A contributor may not
deduct the contribution from income for purposes of determining federal income taxes. Contributions to
an Account for a specific Beneficiary will be rejected (or, if accepted, returned to the Account Owner
together with any earnings thereon) to the extent that the amount of the contribution would cause the total
balances, including earnings, if any, in all Accounts in the Program for that Beneficiary and all MET
Contracts for that same Beneficiary to exceed the Maximum Account Balance Limit, which is currently
$235,000 under the Statute. See “Contributing to Your Account.” If a contribution is made to an Account
by a Rollover Distribution, the entire contribution will be treated as consisting of earnings unless certain
documentation is received by the Program with respect to the originating Account or qualified tuition
program. That documentation generally will be automatically provided to the Program if the Rollover
Distribution involves a direct transfer of funds from the originating Account or qualified tuition program.

Withdrawals

The federal income tax treatment of withdrawals from an Account is described in “Withdrawals” above.
Only the earnings portion of a withdrawal is ever subject to income tax or the Additional Excise Tax. All
withdrawals are treated as attributable partially to contributions made to the Account and partially to
earnings, if any. The proportion of contributions and earnings for each withdrawal is determined by
MESP based on the relative portions of total earnings and contributions as of the withdrawal date for all
Investment Options of all Accounts with the same Beneficiary and same Account Owner and all MET
Contracts with the same Beneficiary and same Account Owner.

Refunds of Payments of Qualified Higher Education Expenses

If an Eligible Educational Institution refunds to you any portion of an amount previously withdrawn from an
Account and treated as a Qualified Withdrawal, you may be required to treat the refund as a Non-
Qualified Withdrawal or Federal Taxable Withdrawal (depending on the reason for the refund) for
purposes of federal income tax, unless you allocate the amount to other Qualified Higher Education
Expenses of the Beneficiary or use the refund to make a qualifying Rollover Distribution.
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Coordination with Other Income Tax Incentives for Education

In addition to the income tax benefits provided to Account Owners and Beneficiaries under Section 529,
benefits are provided by several other provisions of the IRC for education-related investments or
expenditures. These include Coverdell Education Savings Accounts (“Coverdell ESAs”), Hope
Scholarship Credits, Lifetime Learning Credits, and “qualified United States savings bonds” described in
IRC Section 135 (“qualified U.S. savings bonds”). Each of these incentives is subject to specific rules
and limitations, and there are particular coordination provisions applicable to the interaction of these
provisions and Section 529. The treatment of these incentives under Michigan income tax law may differ
from the treatment under federal income tax law.

In general, if certain requirements are satisfied, amounts derived from Coverdell ESAs and qualified U.S.
savings bonds may be used to make contributions to an Account without the imposition of federal income
taxes under the provisions applicable to those Coverdell ESAs and bonds. However, some or all of the
deferred income taxes may be recognized at the time of a subsequent withdrawal from an Account,
depending on whether that withdrawal is a Qualified Withdrawal, a Federal Taxable Withdrawal or a Non-
Qualified Withdrawal. An Account Owner who intends to make a contribution to an Account from a
Coverdell ESA or a qualified U.S. savings bond should consult a qualified tax advisor with respect to the
applicable federal and state income tax effects.

Qualified Higher Education Expenses of a Beneficiary may be paid on a tax-free basis (subject to certain
limitations) with funds from an Account, a Coverdell ESA established for the benefit of the Beneficiary, or
a qualified U.S. savings bond applicable to the Beneficiary. For purposes of determining what portion of a
withdrawal from an Account constitutes a Qualified Withdrawal and is therefore exempt from federal
income taxes, the following rules generally apply with regard to the interaction of the federal income tax
education incentive provisions under the IRC:

e The amount of a Beneficiary’s Qualified Higher Education Expenses in any
tax year will be reduced by the aggregate amount: (1) of the Beneficiary’s
expenses used for such tax year to qualify for the Hope Scholarship Credit
and/or Lifetime Learning Credit; and (2) received by the Beneficiary as a
result of certain qualified scholarships, allowances or payments (not including
amounts derived from the redemption of qualified U.S. savings bonds).

o If the sum of withdrawals from the Program, all other qualified tuition
programs and all Coverdell ESAs for the benefit of the Beneficiary in any tax
year exceed the Beneficiary’s Qualified Higher Education Expenses for the
year (after the reduction described above), then the Beneficiary’s Qualified
Higher Education Expenses generally must be allocated proportionately
among the withdrawals to determine the amount of withdrawals that will be
treated as used for Qualified Higher Education Expenses. Any amount of
withdrawals from an Account in excess of the Qualified Higher Education
Expenses allocated to those withdrawals will not be treated as used for the
payment of such expenses and therefore will be treated as either a Federal
Taxable Withdrawal or a Non-Qualified Withdrawal, depending on all the
facts. Account Owners should consult a qualified tax advisor regarding the
interaction under the IRC of the federal income tax education incentive
provisions concerning Account withdrawals.

Substantiation

The Account Owner and/or the Beneficiary have the responsibility under federal tax law to substantiate
their treatment of contributions to, withdrawals from, and other transactions involving an Account. They
should retain receipts, invoices and other documents and information adequate to substantiate their
treatment of such transactions and the treatment of education expenses as Qualified Higher Education
Expenses.
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Federal Gift, Estate and Generation-Skipping Transfer Tax Treatment

Contributions to the Program are generally considered completed gifts for federal tax purposes and
therefore are potentially subject to federal gift tax. Generally, if a contributor’s contributions to an Account
or Accounts for a Beneficiary, together with all other gifts by the contributor to the Beneficiary, are less
than the current annual exclusion of $12,000 per year ($24,000 for married contributors), no federal gift
tax will be imposed on the contributor for gifts to the Beneficiary during that year. This annual exclusion
amount is indexed for inflation in $1,000 increments and may therefore increase in future years.

If a contributor’s contributions to an Account or Accounts for a Beneficiary in a single year exceed
$12,000 ($24,000 for married contributors), the contributor may elect to treat up to $60,000 of the
contribution ($120,000 in the case of a consenting married couple or a community property gift) as having
been made ratably over a five-year period. (For purposes of determining the amount of gifts made by the
contributor to that Beneficiary in the four-year period following the year of contribution, the contributor will
have to take into account the ratable portion of the Account contribution allocated to that year.)

In addition, to the extent not previously used, each contributor has a $1,000,000 lifetime exemption that
will be applied to gifts in excess of the annual exclusion amounts referred to above. A married couple
may elect to split gifts and apply their combined exemption of $2,000,000 to gifts by either of them.
Accordingly, while federal gift tax returns are required for gifts in excess of the annual exclusion amounts
referred to above (including gifts that the contributor elects to treat as having been made ratably over a
five-year period), no federal gift tax will be due until the lifetime exemption has been used. The top gift
tax rate is currently 45% and is set to be reduced to 35% in 2010. A potential contributor should consult
with his or her own tax advisor regarding the current lifetime exemptions and the gift tax filing
requirements.

Amounts in an Account that are considered completed gifts by the contributor generally will not be
included in the contributor’s gross estate for federal estate tax purposes. However, if the contributor
elects to treat the gifts as having been made over a five-year period and dies before the end of the five-
year period, the portion of the contribution allocable to the remaining years in the five-year period (not
including the year in which the contributor died) would be includible in computing the contributor’s gross
estate for federal estate tax purposes. Amounts in an Account at the death of a Beneficiary will be
included in the Beneficiary’s gross estate for federal estate tax purposes to the extent such amounts are
distributed to a beneficiary of, or the estate of, the Beneficiary. The top estate tax rate is currently 45%.

A change of the Beneficiary of an Account or a transfer of funds from an Account to an Account for
another Beneficiary will potentially be subject to federal gift tax if the new Beneficiary is in a younger
generation than the generation of the Beneficiary being replaced or is not a Member of the Family of that
Beneficiary. In addition, if the new Beneficiary is in a generation two or more generations younger than
the generation of the prior Beneficiary, the transfer may be subject to the generation-skipping transfer tax
discussed below. Under the existing Section 529 proposed regulations, these taxes are imposed on the
prior Beneficiary and not the Account Owner, but treatment of such transactions under the current
provisions of Section 529 is unclear. Account Owners should consult their own tax advisors for guidance
when considering a change of Beneficiary or a transfer of funds to another Account. Furthermore, prior to
a transfer of ownership of an Account from an existing Account Owner to a new Account Owner, the
transferor and transferee Account Owners should consult their tax advisors regarding the potential
applicability of income tax, gift tax or generation-skipping transfer tax provisions of the IRC to such
transfer.

Because contributions to an Account are treated as completed gifts for federal transfer tax purposes, a
contributor may also need to be concerned about the generation-skipping transfer tax. This tax may
apply to contributions in excess of the amount that may be elected to be ratably spread over the above-
referenced five-year period where the Beneficiary is in a generation more than one generation younger
than the generation of the contributor. Each taxpayer has a $2,000,000 generation-skipping transfer tax
exemption that will be allocated to transfers that are subject to the generation-skipping transfer tax unless
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certain elections are made. The current $2,000,000 exemption from the generation-skipping transfer tax
will increase to $3,500,000 in 2009. The generation-skipping transfer tax is imposed at a 45% flat rate.
The application of the generation-skipping transfer tax is very complex, and a potential contributor
concerned about application of the tax should consult with his or her own tax advisor.

The Economic Growth and Tax Relief Reconciliation Act of 2001 (“EGTRRA”) provided that the estate tax
and the generation-skipping transfer tax (but not the gift tax) are scheduled to be repealed in 2010. The
pre-EGTRRA estate and generation-skipping transfer tax rules will be reinstated in 2011 unless further
legislation is enacted to extend the repeal or to make additional modifications. A potential contributor
should consult with a tax advisor regarding applicable federal tax law.

State Income Tax Treatment

The following discussion applies only with respect to Michigan taxes. Michigan tax benefits offered in
connection with the Program are available only to Michigan taxpayers. You should consult with a
qualified tax advisor regarding the application of Michigan tax benefits to your particular circumstances.

If you or the Beneficiary of your Account reside in another state or have taxable income in another
state, it is important for you to note that if that state has established a qualified tuition program
under Section 529, that state’s program may offer favorable state income tax benefits or other
benefits that are only available if you invest in that state’s program, and that are not available to
you or the Beneficiary if you invest in MESP. Those benéefits, if any, should be one of the many
appropriately weighted factors you consider before making a decision to invest in MESP. You
should consult with a qualified advisor or contact that state’s qualified tuition program to find out
more about such benefits (including any applicable limitations) and to learn how the features,
benefits and limitations of that state’s program may apply to your specific circumstances.

Contributions

Contributions to an Account by an Account Owner do not result in Michigan taxable income to the
Beneficiary.

A taxpayer is permitted a net contribution deduction from Michigan adjusted gross income for a
contribution to an Account less any Qualified Withdrawals from such Account during the tax year. A
taxpayer is permitted to aggregate the net contribution amount to each Account for a total contribution
deduction for the tax year. Such aggregated contribution deduction cannot exceed a total of $5,000 for a
single return or $10,000 for a joint return for that tax year. Individuals filing a joint return are entitled to
deduct a maximum of $10,000 regardless of whether one spouse alone contributes $10,000 or each
spouse independently contributes $5,000. The amount calculated for each Account shall not be less than
zero. The Michigan Department of Treasury, Bureau of Tax and Economic Policy does not consider
Rollover Distributions from another qualified tuition program into a MESP Account to be an eligible
contribution for purposes of the net contribution deduction otherwise available in computing the Michigan
adjusted gross income of any contributor for contributions to a MESP Account.

Withdrawals
Earnings from the investment of contributions in an Account will not be included in computing the
Michigan taxable income of the Account Owner or the Beneficiary of the Account until funds are

distributed, in whole or in part, from the Account. Qualified Withdrawals are not included in Michigan
taxable income for either the Account Owner or the Beneficiary.
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Specific types of withdrawals that constitute Federal Taxable Withdrawals for federal income tax purposes
are not included in Michigan taxable income. Upon distribution from an Account, the following Federal
Taxable Withdrawals are not included in Michigan taxable income:

1. Withdrawals as a result of the death or disability of the Beneficiary of the
Account;

2. Withdrawals as a result of a scholarship award to the Beneficiary of the Account,
to the extent such withdrawals do not exceed the amount of the scholarship
award; and

3. Withdrawals as a result of attendance at a Military Academy, to the extent that

the amount of the withdrawal does not exceed the cost of the advanced
education attributable to the Beneficiary’s attendance in the Military Academy.

Michigan tax law provides that any withdrawal other than a Qualified Withdrawal or those Federal Taxable
Withdrawals described in 1-3 in the paragraph above will be included in computing the Account Owner’s
taxable income for Michigan income tax purposes (a “State Taxable Withdrawal”). A State Taxable
Withdrawal includes both the portion attributable to the Account Owner’s contributions (only to the extent
that such contributions were previously deducted for Michigan income tax purposes), as well as the
portion attributable to earnings on them. The amount of contributions that must be included in the taxable
income of a person making contributions is limited to the total amount of contributions to the Account
previously deducted. However, if a person has made contributions to an Account that were deducted and
additional contributions to the Account that were not deducted, such person need not include the
contributions portion of a State Taxable Withdrawal in taxable income until all contributions that were not
deducted have been withdrawn.

Taxes Imposed by Other Jurisdictions

Prospective Account Owners should consider the potential impact of income taxes imposed by
jurisdictions other than Michigan. It is possible that other state or local taxes apply to withdrawals from
and/or accumulated earnings within MESP, depending on the residency or domicile of the Account Owner
or the Beneficiary. Account Owners and Beneficiaries should consult their tax advisors about the
applicability, if at all, of state or local taxes of other jurisdictions.
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APPENDIX |

to the Disclosure Booklet for the
Michigan Education Savings Program

Summaries of the Underlying Investments

The following provides a summary of the Mutual Funds in which certain of the Investment Options invest.
If you would like more information on the Mutual Funds, please consult the Mutual Funds’ prospectus.
For copies of the prospectus, please contact your Program Manager or visit
www.tiaa-cref.org/prospectuses/index.html.

Summary of Mutual Fund Investment Objectives and Strategies

Equity
Funds

Fund Name

International
Equity Fund

Mid-Cap Growth
Fund

Mid-Cap Value
Fund

Small-Cap Equity
Fund

Investment Objective

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, primarily from

equity securities of foreign issuers.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, primarily from
equity securities of medium-sized
domestic companies.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, primarily from
equity securities of medium-sized
domestic companies.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, primarily from
equity securities of smaller
domestic companies.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its
net assets in equity securities of foreign issuers. The Fund has a
policy of maintaining investments of equity securities of foreign
issuers in at least three countries other than the United States. The
Fund may invest in emerging markets to varying degrees,
depending on the prevalence of stock specific opportunities. The
Fund may sometimes hold a significant amount of stocks of
smaller, lesser-known companies.

Under normal circumstances, the Fund invests at least 80% of its
net assets in mid-cap equity securities. The Fund will invest
primarily in equity securities of medium-sized domestic companies
that the Fund’s adviser believes present the opportunity for growth.
The Fund'’s adviser looks for equity securities of companies that
they believe to have prospects for strong earnings or sales growth.
The Fund invests in equity securities of companies that are in new
and emerging areas of the economy, that have distinctive products
or services and that are growing faster than the overall equity
market. The Fund may also invest in companies that the Fund’s
adviser believes to be undervalued based on current earnings,
assets or growth prospects. These investments could include
companies likely to benefit from prospective acquisitions,
reorganizations, corporate restructurings or other special situations.
The Fund may invest up to 20% of its total assets in foreign
investments.

Under normal circumstances, the Fund invests at least 80% of its
net assets in mid-cap equity securities. The Fund will invest
primarily in equity securities of medium-sized domestic companies
that the Fund’s adviser believes appear undervalued by the market
based on an evaluation of their potential worth. The Fund may
invest up to 20% of its total assets in foreign investments.

Under normal circumstances, the Fund invests at least 80% of its
net assets in small-cap equity securities. The Fund will invest
primarily in equity securities of smaller domestic companies across
a wide range of sectors, growth rates and valuations, that appear to
have favorable prospects for significant long-term capital
appreciation.




Fund Name

Investment Objective

Principal Investment Strategies

Index
Funds

Large-Cap Growth
Index Fund

Large-Cap Value
Index Fund

Equity Index Fund

S&P 500 Index
Fund

Small-Cap Blend
Index Fund

International
Equity Index Fund

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, by investing
primarily in a portfolio of equity
securities of large domestic growth
companies based on a market
index.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, by investing
primarily in a portfolio of equity
securities of large domestic value
companies based on a market
index.

The Fund seeks a favorable long-
term total return, mainly from
capital appreciation, by investing
primarily in a portfolio of equity
securities selected to track the
overall U.S. equity markets based
on a market index.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, by investing
primarily in a portfolio of equity
securities of large domestic
companies selected to track U.S.
equity markets based on a market
index.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, by investing
primarily in a portfolio of equity
securities in smaller domestic
companies based on a market
index.

The Fund seeks a favorable long-
term total return, mainly through
capital appreciation, by investing
primarily in a portfolio of foreign
equity investments based on a
market index.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in large-cap
securities.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in large-cap
securities.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in large-, mid- and
small-cap securities.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in large-cap
securities.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in small-cap
securities.

The Fund is designed to track various U.S. or foreign equity
markets as a whole or a segment of these markets. The Fund
primarily invests its net assets in equity securities selected to track
a designated broad stock market index. Under normal
circumstances, the Fund invests at least 80% of its net assets in
securities of its respective benchmark index and in large-, mid- and
small-cap securities.




Fund Name

Investment Objective

Principal Investment Strategies

Real
Estate
Securities
Fund

Real Estate
Securities Fund

The Fund seeks to obtain a
favorable long-term total return
through both capital appreciation
and current income, by investing
primarily in equity and
fixed-income securities of
companies principally engaged in
or related to the real estate
industry.

Under normal circumstances, the Fund invests at least 80% of its
net assets in the equity and fixed-income securities of companies
that are principally engaged in or related to the real estate industry,
including those that own significant real estate assets, such as real
estate investment trusts (“REITs”). The Fund does not invest
directly in real estate. The Fund concentrates its investments in the
real estate industry. The Fund also may invest up to 15% of its
total assets in real estate securities of foreign issuers and up to
20% of its total assets in equity (including preferred stock) and debt
securities of issuers that are not engaged in or related to the real
estate industry.

Fixed-
Income
Funds

Bond Fund

Inflation-Linked
Bond Fund

The Fund seeks as favorable a
long-term total return through
income as is consistent with
preserving capital, primarily from
investment-grade fixed-income
securities.

The Fund seeks a long-term rate
of return that outpaces inflation,
primarily through investment in
inflation-linked bonds.

Under normal circumstances, the Fund invests at least 80% of its
net assets in investment-grade bonds and other bonds. Bonds of
this type may include United States government securities,
corporate bonds and mortgage-backed or other asset-backed
securities. The Fund also invests in other fixed-income securities.
The Fund may invest up to 15% of its total assets in fixed-income
securities of foreign issuers. The Fund’s investments in mortgage-
backed securities can include pass-through securities sold by
private, governmental and government-related organizations and
collateralized mortgage obligations. The Fund may use an
investment strategy called “mortgage rolls” (also referred to as
“dollar rolls”), in which the Fund sells securities for delivery in the
current month and simultaneously contracts with a counterparty to
repurchase similar (same type, coupon and maturity) but not
identical securities on a specified future date. The Fund may also
engage in duration-neutral relative value trading, a strategy in
which the Fund buys and sells government bonds of identical credit
quality but different maturity dates in an attempt to take advantage
of spread differentials along the yield curve (i.e., differences in yield
between short-term and long-term securities).

Under normal circumstances, the Fund invests at least 80% of its
net assets in fixed-income securities whose returns are designed to
track a specified inflation index over the life of the security.
Typically, the Fund will invest in U.S. Treasury Inflation-Indexed
Securities. The Fund can also invest in (1) other inflation-indexed
bonds issued or guaranteed by the U.S. government or its
agencies, by corporations and other U.S. domiciled issuers, as well
as foreign governments, and (2) money market instruments or other
short-term securities. The Fund may also invest in inflation-indexed
bonds issued or guaranteed by foreign governments and their
agencies, as well as other foreign issuers. Under most
circumstances, the Fund’s investments in inflation-linked bonds of
foreign issuers are generally less than 25% of its total assets. The
Fund also may invest in any of the fixed-income securities in which
the Bond Fund invests, provided that no more than 5% of its total
assets are invested in fixed-income securities rated below
investment grade.

Money
Market
Fund

Money Market
Fund

The Fund seeks high current
income consistent with
maintaining liquidity and
preserving capital.

The Fund invests primarily in high-quality short-term money market
instruments. Generally, the Fund seeks to maintain a share value
of $1.00 per share. The Money Market Fund limits its investments
to securities that present minimal credit risk and are rated in the
highest rating categories for short-term instruments. The Fund can
also invest up to 30% of its assets in money market and debt
instruments of foreign issuers denominated in U.S. dollars. An
investment in the Money Market Fund, like the other Funds, is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. Although the Fund
seeks to preserve the value of investments in the Fund at $1 per
share, it is possible for investors to lose money by investing in the
Fund.




Summary of Risks of the Mutual Funds
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Summary Descriptions of Risks of the Mutual Funds

Call Risk — The risk that an issuer will redeem a fixed-income security prior to maturity.
This often happens when prevailing interest rates are lower than the rate specified for the
fixed-income security. If a fixed-income security is called early, a Fund may not be able
to benefit fully from the increase in value that other fixed-income securities experience
when interest rates decline. Additionally, a Fund would likely have to reinvest the payoff
proceeds at current yields, which are likely to be lower than the fixed-income securities in
which the Fund originally invested.

Company Risk (often called Financial Risk) — The risk that the issuer’s earnings
prospects and overall financial position will deteriorate, causing a decline in the security’s
value over short or extended periods of time.

Concentration Risk — When a Fund concentrates its investments in only one industry,
such as the real estate industry, and holds securities of relatively few issuers, the value of
its portfolio is likely to experience greater fluctuations and may be subject to a greater risk
of loss than those of other mutual funds.

Credit Risk (a type of Company Risk) — The risk that a decline in a company’s financial
position may prevent it from making principal and interest payments on fixed-income
securities when due. Credit risk relates to the ability of an issuer of a fixed-income
security to pay principal and interest on the security on a timely basis and is the risk that
the issuer could default on its obligations, thereby causing a Fund to lose its investment
in the security. This risk is heightened in the case of investments in lower-rated, high-
yield fixed-income securities.

Current Income Risk — The risk that the income a Fund receives may fall as a result of
a decline in interest rates.

Downgrade Risk — Securities originally rated “investment grade” are sometimes
subsequently downgraded, should the Fund’s adviser or a ratings agency like Moody’s
Investors Service, Inc. or Standard & Poor’s believe the issuer’s business outlook or
creditworthiness has deteriorated. Lower-rated bonds can at times be harder to sell than
investment-grade bonds, and their prices can be more volatile and more difficult to
determine than the prices of higher-quality securities.

Risks of Equity and Mortgage REITs — Equity REITs may be affected by changes in
the value of the underlying property of the trusts, while mortgage REITs may be affected
by changes in the quality of any credit extended. Both equity and mortgage REITs are
dependent upon management skill and may not be diversified. REITs are also subject to
heavy cash flow dependency, defaults by borrowers, self-liquidation, and the possibility of
failing to qualify for special tax treatment under the IRC or failing to meet other applicable
regulatory requirements. Finally, certain REITs may be self-liquidating, meaning that a
specific term of existence is provided for in their trust documents. In acquiring the
securities of REITs, a Fund runs the risk that it will sell them at an inopportune time.



Foreign Investment Risk — The risk of investing in securities of foreign issuers,
securities or contracts traded on foreign exchanges or in foreign markets, or securities or
contracts payable in foreign currency. Investing in foreign investments entails risks
beyond those of domestic investing. These include: (1) changes in currency exchange
rates; (2) possible imposition of market controls or currency exchange controls; (3)
possible imposition of withholding taxes on dividends and interest; (4) possible seizure,
expropriation or nationalization of assets; (5) more limited foreign financial information or
difficulties interpreting it because of foreign regulations and accounting standards; (6)
lower liquidity and higher volatility in some foreign markets; (7) the impact of political,
social or diplomatic events; (8) the difficulty of evaluating some foreign economic trends;
and (9) the possibility that a foreign government could restrict an issuer from paying
principal and interest to investors outside the country. Brokerage commissions and
transaction costs are often higher for foreign investments, and it may be harder to use
foreign laws and courts to enforce financial or legal obligations. The risks described
above often increase in countries with emerging markets. For example, these countries
may have more unstable governments than developed countries, and their economies
may be based on only a few industries. Because their securities markets may be very
small, share prices may be volatile and difficult to determine. In addition, foreign
investors such as the Fund are subject to a variety of special restrictions in many such
countries.

Income Volatility Risk — Income volatility refers to the degree and speed with which
changes in prevailing market interest rates diminish the level of current income from a
portfolio of fixed-income securities. The risk of income volatility is the risk that the level of
current income from a portfolio of fixed-income securities declines in certain interest rate
environments.

Index Risk — The risk that an Index Fund'’s performance will not correspond to its
benchmark index for any period of time. Although each Index Fund attempts to use as a
baseline the investment performance of its respective index, an Index Fund may not
duplicate the exact composition of its index. In addition, unlike a mutual fund, the returns
of an index are not reduced by investment and other operating expenses, and therefore,
the ability of an Index Fund to match the performance of its index is adversely affected by
the costs of buying and selling investments as well as other expenses. Therefore, none
of the Index Funds can guarantee that its performance will match its index for any period
of time.

Interest Rate Risk (a type of Market Risk) — The risk that the value or yield of fixed-
income securities may decline if interest rates change. In general, when prevailing
interest rates decline, the market value of fixed-income securities (particularly those
paying a fixed rate of interest) tends to increase. Conversely, when prevailing interest
rates increase, the market value of fixed-income securities (particularly those paying a
fixed rate of interest) tends to decline. Depending on the timing of the purchase of a
fixed-income security and the price paid for it, changes in prevailing interest rates may
increase or decrease the security’s yield.

Larger Companies Risk — By focusing on securities of larger companies, a Fund
carries with it the risk that it may have fewer opportunities to identify securities that the
market misprices and that these companies may grow more slowly than the economy as
a whole or not at all. Further, stocks involved in reorganizations and other special
situations can often involve more risk than ordinary securities. Accordingly, the Fund’s
performance will often be more volatile than the overall stock market and it could
significantly outperform or underperform the stock market during any particular period.



Market Risk — The risk that the price of equity securities may decline in response to
general market and economic conditions or events. Accordingly, the value of the equity
securities that a Fund holds may decline over short or extended periods of time. Any
stock is subject to the risk that the stock market as a whole may decline in value, thereby
depressing the stock’s price. Equity markets tend to be cyclical, with periods when prices
generally rise and periods when prices generally decline. Foreign equity markets tend to
reflect local economic and financial conditions and, therefore, trends often vary from
country to country and region to region.

Mortgage Roll Risk — Under the mortgage roll investment strategy, there is a risk that a
Fund’s adviser will not correctly predict mortgage prepayments and interest rates, which
will diminish the investment performance of the Fund compared with what such
performance would have been without the use of the strategy.

Risks of Ownership of Real Estate — These risks include, among others: declines in
the value of real estate, negative changes in the climate for real estate, risks related to
general and local economic conditions, overbuilding and increased competition,
decreases in property revenues, increases in property taxes and operating expenses,
changes in zoning laws, casualty or condemnation losses, limitations on rents, changes
in neighborhood values, the appeal of properties to tenants, leveraging of interests in real
estate, increases in prevailing interest rates, and costs resulting from the cleanup of
environmental problems.

Prepayment/Extension Risk — Prepayment risk and extension risk are normally
present in adjustable rate mortgage loans, mortgage-backed securities and other asset-
backed securities. For example, homeowners have the option to prepay their mortgages.
Therefore, the duration of a security backed by home mortgages can either shorten
(prepayment risk) or lengthen (extension risk). If interest rates on new mortgage loans
fall sufficiently below the interest rates on existing outstanding mortgage loans, the rate of
prepayment generally increases. Conversely, if mortgage loan interest rates rise above
the interest rates on existing outstanding mortgage loans, the rate of prepayment
generally decreases. In either case, a change in the prepayment rate and the resulting
change in duration of fixed-income securities held by a Fund can result in losses to
investors in the Fund.

Small-Cap/Mid-Cap Risk — Securities of small and mid-sized companies may
experience greater fluctuations in price than the securities of larger companies. They
may also have to be sold at a discount from their current market prices or in small lots
over an extended period, since they may be harder to sell than larger-cap securities. In
addition, such companies may be subject to certain business risks due to their smaller
size, limited markets and financial resources, narrow product lines and frequent lack of
depth of management.

Style Risk — The risk that equity securities representing a growth investing or a value
investing style may be out of favor in the marketplace for various periods of time. When
this occurs, investors, such as the Funds, holding such securities may experience
significant declines in the value of their portfolios.

The Funds that are managed according to a growth investment style are subject to:

o Risks of Growth Investing — Due to their relatively high valuations, growth stocks
are typically more volatile than value stocks. For example, the price of a growth
stock may experience a larger decline on a forecast of lower earnings, or a negative
event or market development, than would a value stock. Because the value of
growth companies is often a function of their expected earnings growth, there is a
risk that such earnings growth may not occur or cannot be sustained.
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The Funds that are managed according to a value investment style are subject to:

o Risks of Value Investing — Securities believed to be undervalued are subject to
the risks that: (1) the issuer’s potential business prospects are not realized; (2) their
potential values are never recognized by the market; and (3) due to unanticipated or
unforeseen problems associated with the issuer or industry, they were appropriately
priced (or overpriced) when acquired.

¢ Tax Risk — Periodic adjustments for inflation to the principal amount of an inflation-
indexed bond held by the Inflation-Linked Bond Fund may give rise to original issue
discount, which will be included in the Fund'’s gross income. Due to original issue
discount, the Fund may be required to make annual distributions to shareholders that
exceed the cash received, which may cause the Fund to liquidate certain investments
when it is not advantageous to do so. Also, if the principal value of an inflation-indexed
bond is adjusted downward due to deflation, amounts previously distributed in the taxable
year of the adjustment may be characterized in some circumstances as a return of capital.

Summary of the TIAA-CREF Life Insurance Company Funding Agreement

Contributions to the Principal Plus Interest Option are allocated to the Funding Agreement issued by
TIAA-CREF Life. TIAA-CREF Life is a wholly owned subsidiary of TIAA that is regulated as a life
insurance company by many states, including the State of Michigan. TIAA-CREF Life is also an affiliate
of the Program Manager.

The term of the Funding Agreement is intended to correspond with the term of the Management
Agreement, subject to earlier termination by the Michigan Department of Treasury. The Michigan
Department of Treasury may make withdrawals under the Funding Agreement at any time without penalty
to cover distributions from Accounts that have invested in the Principal Plus Interest Option.

The Funding Agreement guarantees to the Michigan Department of Treasury a return of principal and a
minimum rate of interest on contributions. This minimum rate will be reset each October 1 and will neither
be less than 1% nor greater than 3% at any time. Periodically, TIAA-CREF Life will announce whether it
will pay additional interest in excess of the guaranteed interest rate. Any such additional interest rates will
be declared in advance by TIAA-CREF Life for a period of up to 12 months and are not guaranteed for
future periods. If TIAA-CREF Life is required to pay premium taxes on the Funding Agreement, it may
deduct the amount of the premium tax when incurred from any contributions paid by the Program to the
Funding Agreement.

The Program will post the current declared rate on the Program’s website. You may also obtain this
information by calling the Program.

There is a risk that TIAA-CREF Life could fail to perform its obligations under the Funding Agreement for
financial or other reasons. The Funding Agreement provides the guarantee described above to the
Michigan Department of Treasury for the benefit of the Account Owners who have selected the Principal
Plus Interest Option, but the guarantee is not made directly to Account Owners or Beneficiaries. Neither
the Principal Plus Interest Option nor any Account invested in this Investment Option is guaranteed by the
State, any Michigan agency or instrumentality, the Program, the State Treasurer, the Michigan
Department of Treasury, the Program Manager or any other person or entity. The Funding Agreement is
not guaranteed or insured by any person or entity other than TIAA-CREF Life.



APPENDIX I

to the Disclosure Booklet
for the Michigan Education Savings Program

Participation Agreement

Each capitalized term used but not defined in this Participation Agreement has the meaning set forth in
the Disclosure Booklet.

| enter into this Participation Agreement with the State in order to establish, as the designated Account
Owner or on behalf of the designated Account Owner, an Account in MESP. | understand that the
Account shall represent an interest in MESP. | understand and agree that this Participation Agreement is
subject to and incorporates by reference all of the information set forth in the Disclosure Booklet and
Application. | understand that my signature on the Application signifies my acceptance of the terms of
this Participation Agreement.

For purposes of this Participation Agreement, “I” or “me” shall refer to the designated Account Owner or a
duly appointed representative of the Account Owner, as applicable. As indicated on the Application, |
certify that | am either:

e a United States citizen or resident alien establishing the Account as the Account Owner
or on behalf of the Account Owner by completing an Account Application for an Individual
Account;

e acting on behalf of a trust or estate domiciled in the United States of America and
otherwise eligible to open the Account by completing an Account Application for an Entity
Account;

e acting on behalf of an organization described in Section 501(c)(3) of the IRC by
completing an Account Application for an Entity Account; or

e a custodian for a minor under UGMA/UTMA with full power and authority to act as the
custodian for the Account submitting an Account Application for a Custodial Account.

A. Agreements, Representations and Warranties of the Account Owner. | agree with, and

represent and warrant to the State, as follows:

1.

| have received, read and understand the Disclosure Booklet as currently in effect. |
have been given the opportunity to obtain answers to all of my questions
concerning the Program, my Account and this Participation Agreement. |
acknowledge that there have been no representations or other information about
the Program relied upon in entering into this Participation Agreement, whether oral
or written, other than as set forth in the Disclosure Booklet and this Participation
Agreement. | understand that this Participation Agreement shall become effective
upon the opening of the Account on the records of the Program.

| certify that | am opening this Account in order to provide funds for the Qualified
Higher Education Expenses of the Beneficiary, of the Account. | certify that | have
full power and authority to enter into and perform under this Participation
Agreement either for myself as Account Owner or on behalf of the individual or
entity named in the Application as Account Owner, as applicable. This Participation
Agreement constitutes the legal, valid and binding obligation of the Account Owner.

-1



| understand that all assets in the Account will be held exclusively for my benefit
and the benefit of the Beneficiary. | understand that any contribution, or portion of a
contribution, made by me that causes the aggregate account balance of the
Account, all other Accounts for the same Beneficiary and the value of any MET
Contracts for the same Beneficiary to exceed the current applicable Maximum
Account Balance Limit will be rejected and returned.

| recognize that the investment of contributions and earnings, if any, in my Account
involves certain risks, and | have taken into consideration and understand the risk
factors related to these investments, including, but not limited to, those set forth in
the Disclosure Booklet. | understand that neither I, nor any Beneficiary is or will be
permitted to direct the investment of the Account other than through the selection of
Investment Options. However, | understand and acknowledge that once invested in
a particular Investment Option, contributions and any earnings thereon may only be
transferred to another Investment Option once per calendar year or upon a change
of the Beneficiary of the Account to a Member of the Family of the Beneficiary being
replaced.

With respect to each Investment Option, | understand and acknowledge that neither
contributions nor earnings, if any, in my Account are guaranteed or insured by any
person or entity, including but not limited to, the State, the State Treasurer, the
Program Manager and its subcontractors and affiliates, any vendors, contractors,
investment advisors or investment managers selected or approved by the State
Treasurer or any agents, representatives or successors of the foregoing (except to
the extent of the guarantee by TIAA-CREF Life to the Michigan Department of
Treasury under the Funding Agreement for the Principal Plus Interest Option). |
understand that there is no guarantee that MESP’s investment objectives will be
achieved.

| understand and acknowledge that with respect to each Investment Option in the
Program, there is no guarantee or commitment whatsoever from the State, the
State Treasurer, the Michigan Department of Treasury, the Program Manager or
any other person or entity that: (i) actual Qualified Higher Education Expenses will
be equal to projections and estimates provided by MESP; (ii) the Beneficiary will be
admitted to any institution (including an Eligible Educational Institution); (iii) upon
admission to an institution, the Beneficiary will be permitted to continue to attend;
(iv) upon admission to an institution, State residency will be created for tuition, tax,
financial aid eligibility or any other purpose for the Beneficiary; (v) the Beneficiary
will graduate or receive a degree from any institution; or (vi) contributions and
investment returns in this Account will be sufficient to cover the Qualified Higher
Education Expenses of the Beneficiary.

| understand that neither the State, the State Treasurer, the Program Manager or
any affiliate thereof, or any other person or entity makes any guarantee that | will
not suffer a loss of any amount invested in my Account or that | will receive a
particular return of any amount in my Account.

| understand that TIAA-CREF Tuition Financing, Inc. will not necessarily continue as
the Program Manager for the entire period my Account is open and that the State
Treasurer may retain in the future additional and/or different program managers or
investment manager(s) for the Program. | acknowledge that if this occurs, or even if
it does not, there is no assurance that | would not experience a material change to
certain terms and conditions of the current Participation Agreement, including the
Program Manager Fee. | understand that if TFl ceases to be the Program
Manager, | may have to open a new Account in the Program with the successor
program manager in order to make future contributions on behalf of the Beneficiary.
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9. | acknowledge that no part of my Account or any other interest in the Program can
be used by me or my Beneficiary as security for a loan.

10. | understand that | will retain ownership of or custody over, as applicable,
contributions made to my Account and earnings thereon, if any, until distribution. |
understand and acknowledge that | have not been advised by the State, the State
Treasurer, the Michigan Department of Treasury or any other agency or
instrumentality of the State, TFI or any of its affiliates or any agent or representative
retained in connection with the Program to invest, or to refrain from investing, in a
particular Investment Option.

11. | understand that | may cancel this Participation Agreement at any time by written
notice to MESP. | also understand that this may be accomplished by a Qualified
Withdrawal, a Federal Taxable Withdrawal, or a Non-Qualified Withdrawal and that
a Federal Taxable Withdrawal or a Non-Qualified Withdrawal will be subject to
federal income tax. | understand that if | take a Non-Qualified Withdrawal, the
penalty referred to below in paragraph C of this Participation Agreement may apply.

B. Restrictions on Certain Types of Accounts. | understand that an Account Owner who is a
custodian for a minor under UGMA/UTMA will be subject to the following additional
requirements and restrictions:

e An Account Owner who is a custodian for a minor is required to sign forms and
conduct transactions for the Account in a representative capacity as the
custodian acting for the benefit of the Beneficiary;

e An Account Owner who is a custodian for a minor is not permitted to change the
Beneficiary of the Account either directly or by means of a Rollover Distribution,
including a transfer of funds to another Account for a different Beneficiary;

e An Account Owner who is a custodian for a minor is not permitted to name a
Contingent Account Owner, or to change ownership of the Account, without
providing the Program Manager with a court order directing the change (or as
otherwise allowed under UGMA/UTMA);

e Any request for a withdrawal from the Account by an Account Owner who is a
custodian for a minor must be accompanied by a certification that the Account
Owner is the custodian of the Account pursuant to UGMA/UTMA and (except
with respect to a withdrawal due to the death of the Beneficiary or a Qualified
Withdrawal) that the withdrawal is authorized under UGMA/UTMA and is
necessary for the welfare of the Beneficiary; and

e An Account Owner who is a custodian for a minor is required to notify the
Program Manager when the Beneficiary has reached the age of majority or is
otherwise legally authorized to assume ownership of the Account so that the
Beneficiary can be registered as the owner of the Account and take control of
the Account.

Any requested transaction conducted on an Account owned by an Account Owner that is an
entity must be accompanied by documentation substantiating the following:

o the legal status of the entity,
e authorization of the transaction by the entity; and

e authorization for the individual conducting the transaction to act on behalf of the
entity.

-3



Penalties and Fees. | understand and agree that | will be subject to federal income tax and
an Additional Excise Tax of 10% on the earnings portion of a Non-Qualified Withdrawal and
that the Additional Excise Tax may be payable through my or my Beneficiary’s federal
income tax return to the United States Treasury. | acknowledge that the rate of the
Additional Excise Tax may be changed, as described in the Disclosure Booklet. |
acknowledge and agree that my Account may additionally be subject to other fees, charges
or penalties in the future, as explained in the Disclosure Booklet.

Limitations on Certain Distributions From Account. | acknowledge that if | change the
Account Owner of my Account or change my mailing address, and fail to provide a medallion
signature guarantee of my signature on the request form, no distributions can be made from
my Account within 30 days after receipt by the Program Manager of the request form. |
understand that | cannot withdraw a contribution for 10 days after receipt by the Program
Manager of that contribution.

Necessity of Qualification. | understand that the Program is intended to be a “qualified
tuition program” under Section 529 of the IRC and the Program is intended to receive
favorable State tax treatment under Michigan law. | agree that the State and the State
Treasurer may make changes to the Program, this Agreement and the Disclosure Booklet at
any time if it is determined that such changes are necessary for the continuation of the
federal income tax treatment provided by Section 529 or the favorable Michigan tax
treatment provided by Michigan law or any similar successor legislation.

Statutes, Policies and Operating Procedures; Amendment. The Account and this Agreement
are subject to, and incorporate by reference, the Statute and the legislation authorizing the
matching grant program, any policies and operating procedures adopted for MESP by the
State, any amendments to the Statute, other applicable statutes or these policies and
operating procedures, and any rules or regulations as the State may promulgate in
accordance with Michigan law, including provisions under the Statute to prevent
contributions on behalf of a Beneficiary in excess of the Maximum Account Balance Limit
(including amounts deposited in a MET Contract for the same Beneficiary). Any
amendments to relevant statutes, policies or operating procedures shall automatically
amend this Agreement.

Indemnity. | understand that the establishment of my Account will be based upon the
agreements, representations and warranties set forth in this Agreement. | agree to indemnify
and hold harmless the State, its agencies or instrumentalities, the State Treasurer, the
Michigan Department of Treasury, TIAA-CREF Tuition Financing, Inc. and its subcontractors
and affiliates, any vendors, contractors, investment advisors or investment managers
selected or approved by the State, and any agents, representatives, or successors of any of
the foregoing, from and against any and all loss, damage, liability or expense, including
reasonable attorneys’ fees, that any of them may incur by reason of, or in connection with,
any misstatement or misrepresentation made by me in this Agreement or otherwise with
respect to my Account, and any breach by me of any of the agreements, representations or
warranties contained in this Agreement. All of my agreements, representations and
warranties shall survive the termination of this Agreement.

Binding Nature; Third-Party Beneficiary. This Agreement shall survive the death of any
individual Account Owner and shall be binding upon any personal representatives, heirs,
successors or assigns, as applicable. The Program Manager is a third-party beneficiary of
the agreements, representations and warranties in this Agreement.
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Transfer. | understand that | may transfer this Agreement to another Account Owner at any
time as described more fully in the Disclosure Booklet, subject to the policies and operating
procedures promulgated for MESP. Such transfer will not be effective until written notice is
received by MESP.

Amendment. | understand that MESP may, at any time, and from time to time, amend this
Participation Agreement or the Disclosure Booklet.

Termination of the Program. | understand that MESP may be suspended or terminated, but,
except as permissible under applicable law, the Account may not thereby be diverted from
the exclusive benefit of the Account Owner or the Beneficiary.

Governing Law. This Agreement is governed by Michigan law.
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APPENDIX Il

to the Disclosure Booklet
for the Michigan Education Savings Program

Notice of TIAA-CREF Privacy Policy

Please read this carefully. It provides information about the privacy policy of TIAA-CREF Tuition
Financing, Inc., Teachers Personal Investors Services, Inc. and TIAA-CREF Individual &
Institutional Services, LLC (together referred to as “TIAA-CREF”). The TIAA-CREF privacy policy
concerns nonpublic personal information (“personal information”) that TIAA-CREF may have
about current and former Account Owners in the Michigan Education Savings Program (the
“Program”).

TIAA-CREF may collect personal information about you from various sources. That includes personal
information that you give on: the Application; Program forms; and interactive tools. It may also include
personal information about your participation in the Program, such as your Investment Options. TIAA-
CREF also may obtain certain of your personal information from third parties, such as consumer reporting
agencies.

We use your personal information to effect your investment in the Program and to effect related services.
When you complete the Application, you may opt to receive information about other financial products
and services offered by TIAA-CREF and its affiliates. If so, your personal information may be shared with
these affiliates so that they can mail you their materials (“affiliate materials”). These affiliates include:
insurance companies; broker-dealers; investment companies; investment advisors; and a trust company.
Your personal information also is available to the State in its role in overseeing the Program.

TIAA-CREF limits access to your personal information to those employees who must know it to provide
Program-related services. TIAA-CREF may also give your personal information to service providers: who
process your transactions; mail you Program documents and affiliate materials; or enhance your Program
benefits.

We protect your personal information by physical, electronic and procedural safeguards as required by
federal and state laws.

TIAA-CREF does not disclose your personal information to any other person outside of the Program,
unless you consent or it is permitted under applicable federal and state laws. TIAA-CREF may also
disclose your personal information if it is allowed or required by its contract with the State. With your
consent or if allowed by law, we will provide your personal information to the financial advisor you
designate.
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Michigan Education Savings Program

OBTAINING ADDITIONAL INFORMATION
Learn more about MESP by visiting our website: www.misaves.com.

You may reach a customer service representative to answer your questions, complaints or request an
Application by calling the Program Manager toll-free at (877) 861-MESP (861-6377). Questions,
complaints and requests may also be sent in writing to TIAA-CREF Tuition Financing, Inc., ¢/o Michigan
Education Savings Program, P.O. Box 30361, Lansing, Michigan 48909-7861.



	BBC51915_WO1_MICHIGAN_1010 XXP2
	Fee Table
	Asset Allocations for the Moderate Age-Based Allocation Option Effective October 25, 2010
	Asset Allocations for the Conservative Age-Based Allocation Option Effective October 25, 2010
	Asset Allocations for the Aggressive Age-Based Allocation Option Effective October 25, 2010
	Asset Allocations for the 100% Equity Option Effective October 25, 2010
	Asset Allocations for the Balanced Option Effective October 25, 2010
	Asset Allocations for the 100% Fixed-Income Option Effective October 25, 2010


	mi_disclosure
	BBC46373_wo3_529_MI-Supp.pdf
	mi_discl.pdf



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /ACaslon-AltBold
    /ACaslon-AltBoldItalic
    /ACaslon-AltItalic
    /ACaslon-AltRegular
    /ACaslon-AltSemibold
    /ACaslon-AltSemiboldItalic
    /ACaslon-Bold
    /ACaslon-BoldItalic
    /ACaslon-BoldItalicOsF
    /ACaslon-BoldOsF
    /ACaslonExp-Bold
    /ACaslonExp-BoldItalic
    /ACaslonExp-Italic
    /ACaslonExp-Regular
    /ACaslonExp-Semibold
    /ACaslonExp-SemiboldItalic
    /ACaslon-Italic
    /ACaslon-ItalicOsF
    /ACaslon-Ornaments
    /ACaslonPro-Bold
    /ACaslonPro-BoldItalic
    /ACaslonPro-Italic
    /ACaslonPro-Regular
    /ACaslonPro-Semibold
    /ACaslonPro-SemiboldItalic
    /ACaslon-Regular
    /ACaslon-RegularSC
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /ACaslon-SemiboldItalicOsF
    /ACaslon-SemiboldSC
    /ACaslon-SwashBoldItalic
    /ACaslon-SwashItalic
    /ACaslon-SwashSemiboldItalic
    /AdobeFangsongStd-Regular
    /AdobeHeitiStd-Regular
    /AdobeKaitiStd-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobeSongStd-Light
    /AGaramondPro-Bold
    /AGaramondPro-BoldItalic
    /AGaramondPro-Italic
    /AGaramondPro-Regular
    /AgencyFB-Bold
    /AgencyFB-Reg
    /Algerian
    /Amienne
    /Amienne-Bold
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /Arnprior
    /AvantGarde-Bold
    /AvantGarde-BoldObl
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-CondBold
    /AvantGarde-CondBook
    /AvantGarde-CondDemi
    /AvantGarde-CondMedium
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /AvantGarde-ExtraLight
    /AvantGarde-ExtraLightObl
    /AvantGarde-Medium
    /AvantGarde-MediumObl
    /BaskOldFace
    /Bauhaus93
    /Baveuse
    /BellGothicStd-Black
    /BellGothicStd-Bold
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /Berylium
    /Berylium-BoldItalic
    /Biondi
    /Biondi-Light
    /BirchStd
    /BlackadderITC-Regular
    /BlackoakStd
    /BlueHighway
    /BlueHighway-Bold
    /BlueHighwayCondensed
    /BlueHighwayDType
    /BlueHighwayLinocut
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /Boopee
    /Boopee-Bold
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrushScriptMT
    /BrushScriptStd
    /BurnstownDam
    /Byington
    /Byington-Bold
    /Byington-Italic
    /Caecilia-Bold
    /Caecilia-BoldItalic
    /Caecilia-BoldItalicOsF
    /Caecilia-BoldItalicSC
    /Caecilia-BoldOsF
    /Caecilia-BoldSC
    /CaeciliaCE-Bold
    /CaeciliaCE-BoldItalic
    /CaeciliaCE-Heavy
    /CaeciliaCE-HeavyItalic
    /CaeciliaCE-Italic
    /CaeciliaCE-Light
    /CaeciliaCE-LightItalic
    /CaeciliaCE-Roman
    /Caecilia-Heavy
    /Caecilia-HeavyItalic
    /Caecilia-HeavyItalicOsF
    /Caecilia-HeavyItalicSC
    /Caecilia-HeavyOsF
    /Caecilia-HeavySC
    /Caecilia-Italic
    /Caecilia-ItalicOsF
    /Caecilia-ItalicSC
    /Caecilia-Light
    /Caecilia-LightItalic
    /Caecilia-LightItalicOsF
    /Caecilia-LightItalicSC
    /Caecilia-LightOsF
    /Caecilia-LightSC
    /Caecilia-Roman
    /Caecilia-RomanOsF
    /Caecilia-RomanSC
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /CalvertMT
    /CalvertMT-Bold
    /CalvertMT-Light
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Candida-Bold
    /Candida-Italic
    /Candida-Roman
    /CantoriaMT
    /CantoriaMT-Bold
    /CantoriaMT-BoldItalic
    /CantoriaMT-ExtraBold
    /CantoriaMT-ExtraBoldItalic
    /CantoriaMT-Italic
    /CantoriaMT-Light
    /CantoriaMT-LightItalic
    /CantoriaMT-SemiBold
    /CantoriaMT-SemiBoldItalic
    /CaravanLH-Four
    /CaravanLH-One
    /CaravanLH-Three
    /CaravanLH-Two
    /CarbonBlock
    /Carolina
    /Carolina-Dfr
    /Carta
    /CascadeScript
    /CaslonFiveForty-Italic
    /CaslonFiveForty-ItalicOsF
    /CaslonFiveForty-Roman
    /CaslonFiveForty-RomanSC
    /CaslonOpenFace
    /CaslonThree-Italic
    /CaslonThree-ItalicOsF
    /CaslonThree-Roman
    /CaslonThree-RomanSC
    /CaslonTwoTwentyFour-Black
    /CaslonTwoTwentyFour-BlackIt
    /CaslonTwoTwentyFour-Bold
    /CaslonTwoTwentyFour-BoldIt
    /CaslonTwoTwentyFour-Book
    /CaslonTwoTwentyFour-BookIt
    /CaslonTwoTwentyFour-Medium
    /CaslonTwoTwentyFour-MediumIt
    /Castellar
    /CastellarMT
    /Catriel
    /Catriel-Bold
    /Catriel-BoldItalic
    /Catriel-Italic
    /Caxton-Bold
    /Caxton-BoldItalic
    /Caxton-Book
    /Caxton-BookItalic
    /Caxton-Light
    /Caxton-LightItalic
    /Centaur
    /CentaurMT
    /CentaurMT-Bold
    /CentaurMT-BoldExpert
    /CentaurMT-BoldItalic
    /CentaurMT-BoldItalicExpert
    /CentaurMT-BoldItalicOsF
    /CentaurMT-BoldOsF
    /CentaurMT-Expert
    /CentaurMT-Italic
    /CentaurMT-ItalicA
    /CentaurMT-ItalicAlternate
    /CentaurMT-ItalicExpert
    /CentaurMT-ItalicOsF
    /CentaurMT-SC
    /CentaurMT-SwashCapitals
    /Centennial-Black
    /Centennial-BlackItalic
    /Centennial-BlackItalicOsF
    /Centennial-BlackOsF
    /Centennial-Bold
    /Centennial-BoldItalic
    /Centennial-BoldItalicOsF
    /Centennial-BoldOsF
    /CentennialCE-Black
    /CentennialCE-BlackItalic
    /CentennialCE-Bold
    /CentennialCE-BoldItalic
    /CentennialCE-Italic
    /CentennialCE-Light
    /CentennialCE-LightItalic
    /CentennialCE-Roman
    /Centennial-Italic
    /Centennial-ItalicOsF
    /Centennial-Light
    /Centennial-LightItalic
    /Centennial-LightItalicOsF
    /Centennial-LightSC
    /Centennial-Roman
    /Centennial-RomanSC
    /Century
    /Century-Bold
    /Century-BoldCondensed
    /Century-BoldCondensedItalic
    /Century-BoldItalic
    /Century-Book
    /Century-BookCondensed
    /Century-BookCondensedItalic
    /Century-BookItalic
    /CenturyExpanded
    /CenturyExpanded-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /Century-Light
    /Century-LightCondensed
    /Century-LightCondensedItalic
    /Century-LightItalic
    /CenturyOldStyle-Bold
    /CenturyOldStyle-Italic
    /CenturyOldStyle-Regular
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /Century-Ultra
    /Century-UltraCondensed
    /Century-UltraCondensedItalic
    /Century-UltraItalic
    /Cerigo-Bold
    /Cerigo-BoldItalic
    /Cerigo-Book
    /Cerigo-BookItalic
    /Cerigo-Medium
    /Cerigo-MediumItalic
    /ChaparralPro-Bold
    /ChaparralPro-BoldIt
    /ChaparralPro-Italic
    /ChaparralPro-Regular
    /Charlemagne-Bold
    /Charlemagne-Regular
    /CharlemagneStd-Bold
    /CharlotteSansBookLET
    /Charme
    /Cheltenham-Bold
    /Cheltenham-BoldCond
    /Cheltenham-BoldCondItalic
    /Cheltenham-BoldItalic
    /Cheltenham-Book
    /Cheltenham-BookCond
    /Cheltenham-BookCondItalic
    /Cheltenham-BookItalic
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Cheltenham-Light
    /Cheltenham-LightCond
    /Cheltenham-LightCondItalic
    /Cheltenham-LightItalic
    /Cheltenham-Ultra
    /Cheltenham-UltraCond
    /Cheltenham-UltraCondItalic
    /Cheltenham-UltraItalic
    /Cheq
    /Chiller-Regular
    /ChwastBuffalo-BlackCond
    /Clairvaux
    /Clairvaux-Dfr
    /Clarendon
    /Clarendon-Bold
    /Clarendon-Light
    /Clearface-Black
    /Clearface-BlackItalic
    /Clearface-Bold
    /Clearface-BoldItalic
    /ClearfaceGothicLH-Black
    /ClearfaceGothicLH-Bold
    /ClearfaceGothicLH-Light
    /ClearfaceGothicLH-Medium
    /ClearfaceGothicLH-Roman
    /Clearface-Heavy
    /Clearface-HeavyItalic
    /Clearface-Regular
    /Clearface-RegularItalic
    /Cochin
    /Cochin-Bold
    /Cochin-BoldItalic
    /Cochin-Italic
    /Codex
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Concorde-Bold
    /Concorde-BoldItalic
    /Concorde-Italic
    /Concorde-Roman
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /ContactaLL
    /CoolWoolCottonClubLL
    /CoolWoolLL
    /CoolWoolStoneWashedLL
    /CooperBlack
    /CooperBlack-Italic
    /CooperBlackStd
    /CooperBlackStd-Italic
    /Copal-Decorated
    /Copal-Outline
    /Copal-Solid
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Copperplate-ThirtyAB
    /Copperplate-ThirtyBC
    /Copperplate-ThirtyOneAB
    /Copperplate-ThirtyOneBC
    /Copperplate-ThirtyThreeBC
    /Copperplate-ThirtyTwoAB
    /Copperplate-ThirtyTwoBC
    /Copperplate-TwentyNineAB
    /Copperplate-TwentyNineBC
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /Corona
    /Corona-Bold
    /Corona-Italic
    /Cottonwood
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CreditValley
    /CreditValley-Bold
    /CreditValley-BoldItalic
    /CreditValley-Italic
    /Critter
    /CurlzMT
    /Cushing-Bold
    /Cushing-BoldItalic
    /Cushing-Book
    /Cushing-BookItalic
    /Cushing-Heavy
    /Cushing-HeavyItalic
    /Cushing-Medium
    /Cushing-MediumItalic
    /Cutout
    /EarwigFactory
    /EccentricStd
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /EuphorigenicS
    /FelixTitlingMT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GiddyupStd
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /HeavyHeap
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HoboStd
    /HurryUp
    /Huxtable
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KozGoPro-Bold
    /KozGoPro-ExtraLight
    /KozGoPro-Heavy
    /KozGoPro-Light
    /KozGoPro-Medium
    /KozGoPro-Regular
    /KozMinPro-Bold
    /KozMinPro-ExtraLight
    /KozMinPro-Heavy
    /KozMinPro-Light
    /KozMinPro-Medium
    /KozMinPro-Regular
    /Kredit
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /Ligurino
    /Ligurino-Bold
    /LigurinoCondensed
    /Ligurino-Italic
    /LithosPro-Black
    /LithosPro-Regular
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /MaturaMTScriptCapitals
    /MesquiteStd
    /MicrosoftSansSerif
    /MinionPro-Bold
    /MinionPro-BoldCn
    /MinionPro-BoldCnIt
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Medium
    /MinionPro-MediumIt
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /MinyaNouvelle
    /MinyaNouvelleBold
    /MinyaNouvelleBoldItalic
    /MinyaNouvelleItalic
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MS-Mincho
    /MSOutlook
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /Mufferaw
    /MVBoli
    /MyriadPro-Bold
    /MyriadPro-BoldCond
    /MyriadPro-BoldCondIt
    /MyriadPro-BoldIt
    /MyriadPro-Cond
    /MyriadPro-CondIt
    /MyriadPro-It
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /Neuropol
    /NewCaledonia
    /NewCaledonia-Black
    /NewCaledonia-BlackItalic
    /NewCaledonia-Bold
    /NewCaledonia-BoldItalic
    /NewCaledonia-BoldItalicOsF
    /NewCaledonia-BoldSC
    /NewCaledonia-Italic
    /NewCaledonia-ItalicOsF
    /NewCaledonia-SC
    /NewCaledonia-SemiBold
    /NewCaledonia-SemiBoldItalic
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Fraction
    /NewCenturySchlbk-FractionBold
    /NewCenturySchlbkGreek-Bd
    /NewCenturySchlbkGreek-Ic
    /NewCenturySchlbkGreekP-Bd
    /NewCenturySchlbkGreekP-Ic
    /NewCenturySchlbkGreekP-Up
    /NewCenturySchlbkGreek-Up
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NuevaStd-BoldCond
    /NuevaStd-BoldCondItalic
    /NuevaStd-Cond
    /NuevaStd-CondItalic
    /OCRAExtended
    /OCRAStd
    /OldEnglishTextMT
    /Onyx
    /OratorStd
    /OratorStd-Slanted
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PlanetBenson2
    /Playbill
    /PoorRichard-Regular
    /PoplarStd
    /PrestigeEliteStd-Bd
    /Pristina-Regular
    /Pupcat
    /Raavi
    /RageItalic
    /Ravie
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RosewoodStd-Regular
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /ShowcardGothic-Reg
    /Shruti
    /SnapITC-Regular
    /Stencil
    /StencilStd
    /Stereofidelic
    /SybilGreen
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Tandelle
    /Tandelle-Bold
    /Tandelle-BoldItalic
    /Tandelle-Italic
    /Teen
    /Teen-Bold
    /Teen-BoldItalic
    /Teen-Italic
    /TeenLight
    /TeenLight-Italic
    /TektonPro-Bold
    /TektonPro-BoldCond
    /TektonPro-BoldExt
    /TektonPro-BoldObl
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /VelvendaCooler
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Waker
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice



 
 
    
   HistoryItem_V1
   InsertBlanks
        
     Where: after current page
     Number of pages: 3
     same as current
      

        
     3
     1
     1
     602
     335
    
            
       CurrentAVDoc
          

     SameAsCur
     AfterCur
      

        
     QITE_QuiteImposingPlus2
     Quite Imposing Plus 2.1a
     Quite Imposing Plus 2
     1
      

   1
  

 HistoryList_V1
 qi2base





