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ing possible loss of principal amount invested.

Neither the Portfolios, the mutual funds in which they invest, nor Fidelity Distributors Corporation is a bank.

For more information on any Fidelity fund, including objectives, risks, charges and expenses, call

1-800-544-8888 for a free prospectus. For more information on the Attainable Savings Plan’s investment

objectives, risks, charges and expenses, call 1-844-458-2253 for a free Disclosure Document. Read it carefully
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Executive Director’s Message to Designated Beneficiaries (Unaudited)

Dear Designated Beneficiary:

On behalf of the Massachusetts Educational Financing Authority (MEFA), it is my pleasure to present you with the Annual
Report for the Attainable Savings Plan, an ABLE savings plan offered by MEFA and managed by Fidelity Investments. The
Annual Report reviews the financial highlights of the Attainable Savings Plan for the period July 1, 2021 through June 30,
2022, including the performance of the investment portfolios, along with expense, holdings, and asset allocation informa-
tion. Also included is Management’s Discussion of Fund Performance from Portfolio Manager Geoff Stein, offering
insight into the performance of the portfolios and the markets over the preceding year.

Launched in Spring 2017, the Attainable Savings Plan (Attainable or Attainable Plan) is intended to foster and support the
health, independence, and quality of life of individuals with disabilities, and to provide a new way of saving for the cur-
rent and long-term expenses of eligible designated beneficiaries. The Achieving a Better Life Experience (ABLE) Act,
passed by Congress in December 2014, permits the establishment of ABLE savings accounts under Section 529A of the
Internal Revenue Code, similar to 529 plans for college savings.

Importantly, the Attainable Savings Plan allows families to save for expenses in tax-advantaged accounts without affect-
ing their eligibility for certain disability-related, federal-means-tested benefits. Funds saved in an ABLE savings account
do not affect Medicaid benefits, and account balances below $100,000 do not impact Supplemental Security Income (SSI)
benefits. Investments to the program are made on an after-tax basis; ABLE savings account earnings are tax-deferred
and withdrawals are free from state and federal income tax when used for qualified disability expenses.

We are pleased to offer the Attainable Savings Plan designated beneficiaries a diverse selection of investments to help
you achieve your savings goals. Attainable portfolios offer varying degrees of risk, from money market to conservative
income to aggressive growth, corresponding to an increasing degree of equity exposure intended to better meet desig-
nated beneficiaries’ needs and “risk tolerance,” or level of comfort with equity investing. Each Attainable portfolio
invests in a single underlying Fidelity mutual fund, and each portfolio has the same investment objective as that underly-
ing mutual fund.

The Attainable Savings Plan offers eight investment options. The ABLE Money Market Portfolio employs Fidelity Govern-
ment Cash Reserves; other Attainable portfolios employ Retail Class Shares of Fidelity Asset Manager Funds (Fidelity
Asset Manager 20%, 30%, 40%, 50%, 60%, 70% or 85%). Each Fidelity Asset Manager Fund is named for its exposure to
stocks. For instance, the Fidelity Asset Manager 20% maintains an equity allocation of around 20%, while the Fidelity
Asset Manager 85% maintains an equity allocation of around 85%.

The Attainable Savings Plan is professionally managed by Fidelity Investments. We encourage you to call Fidelity’s dedi-
cated Attainable Planning Specialists at 844-458-2253 for a personalized review of your specific savings goals or with any
questions about Attainable.

On behalf of MEFA, thank you for choosing the Attainable Savings Plan.

Sincerely,
Thomas M. Graf
Executive Director
MEFA
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Management’s Discussion of Fund Performance (Unaudited)

Market Recap:

For the 12 months ending June 30, 2022, a multitude of crosscurrents challenged the global economy and financial mar-
kets, including historically high inflation, rising interest rates and other tightening monetary policies by some central
banks, increasing bond yields, ongoing supply-chain disruption and Russia’s late-February invasion of Ukraine, which led
to surging global commodity prices.

International equities returned -19.29% the past 12 months, according to the MSCI ACWI (All Country World Index) ex
USA Index. By region, emerging markets (-25%) and the Europe ex U.K. (-21%) lagged most. Japan (-20%) also underper-
formed. Conversely, the U.K. (-3%) and Canada (-7%) led. Asia Pacific ex Japan (-16%) also topped the broader index. By
sector, information technology and consumer discretionary (-31% each) fared worst, followed by communication services
(-26%). Conversely, energy rose 9%, driven by soaring commodity prices, while the defensive-oriented utilities sector pro-
duced a return of -7% and financials returned about -10%.

U.S. stocks returned -14.24% for the 12 months, as measured by the Dow Jones U.S. Total Stock Market Index. Among
equity sectors, communication services (-32%) and consumer discretionary (-28%) notably lagged. In contrast, energy
stood out (+37%) amid elevated prices for crude oil and natural gas. Value stocks handily outpaced growth among all
market capitalizations. Commodities rose 24.27%, according to the Bloomberg Commodity Index Total Return.

U.S. taxable investment-grade bonds returned -10.29% for the 12 months, per the Bloomberg U.S. Aggregate Bond
Index, amid soaring inflation and rising interest rates in 2022. The U.S. Federal Reserve raised policy rates in May and
again in June, while starting to allow up to billions in U.S. Treasuries and mortgage bonds to mature monthly without
investing the proceeds. U.S. corporate bonds (-13.64%) trailed U.S. Treasuries (-8.90%), while commercial mortgage-
backed securities (-8.89%) and agencies (-6.48%) also lost ground. Outside the index, leveraged loans returned -2.82%,
besting Treasury Inflation-Protected Securities (-5.14%), U.S. high-yield bonds (-12.67%) and emerging-markets
debt (-19.25%).

Comments from Portfolio Manager Geoff Stein:

For the fiscal year ending June 30, 2022, the seven multi-asset-class ABLE Portfolios in the Attainable Savings Plan
returned about 8% to 16%. All underperformed their respective Composite indexes. Each of the ABLE Portfolios invests
in a single underlying Fidelity fund. The ABLE Money Market Portfolio invests in Fidelity® Government Cash Reserves;
the other seven ABLE Portfolios invest in the Retail Class shares of a specific Fidelity Asset Manager® Fund (for example,
Fidelity Asset Manager 20%, 30%, 40%, 50%, 60%, 70% or 85%), which are named for their exposure to equities. Each of
these underlying Fidelity Asset Manager funds with equity exposure are allocated among up to 21 dedicated investment
portfolios – Fidelity central funds – and the managers of these underlying funds seek to add value chiefly through secu-
rity selection. Looking at the multi-asset-class ABLE Portfolios, security selection in the underlying Fidelity Asset Manager
funds detracted from performance versus Composites the past 12 months, whereas active asset allocation contributed.
Looking at underlying investment performance, the fund’s exposure to U.S. equities and non-U.S. equities held back rela-
tive performance. Conversely, securities selection in U.S. investment-grade bonds and U.S. high yield corporate bonds
contributed. In terms of active asset allocation, non-Composite exposure to commodities and leveraged (floating rate)
loans boosted the Portfolios relative performance, whereas an out-of-Composite allocation to long-term Treasuries and
an underweighting in U.S. investment-grade bonds detracted.
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Report of Independent Auditors

To the Management of the Massachusetts Educational Financing Authority

Opinion

We have audited the accompanying financial statements of the Attainable Savings Plan (a Qualified ABLE Program of the
Massachusetts Educational Financing Authority) (the “Attainable Plan”), which comprise the statement of fiduciary net
position as of June 30, 2022 and 2021, and the related statement of changes in fiduciary net position for the years then
ended, including the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the fiduciary net position of
the Attainable Plan as of June 30, 2022 and 2021, and the changes in its fiduciary net position for the years then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (US
GAAS). Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit of
the Financial Statements section of our report. We are required to be independent of the Attainable Plan and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matters

As discussed in Note 6 to the financial statements, the Attainable Plan has restated its 2021 financial statements to cor-
rect errors. Our opinion is not modified with respect to this matter.

As discussed in Note 1, the financial statements of the Attainable Plan are intended to present the fiduciary net position
and the changes in fiduciary net position of the Attainable Savings Plan and do not purport to, and do not, present fairly
the financial position of the Massachusetts Educational Financing Authority as of June 30, 2022 and 2021, and the changes
in its financial position, or, where applicable, its cash flows for the years then ended in accordance with accounting princi-
ples generally accepted in the United States of America. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in the United States of America, and for the design, implementation, and main-
tenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, con-
sidered in the aggregate, that raise substantial doubt about the Attainable Plan’s ability to continue as a going concern
for twelve months beyond the financial statement date, including any currently known information that may raise sub-
stantial doubt shortly thereafter.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.
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Report of Independent Auditors, continued

In performing an audit in accordance with US GAAS, we:

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test
basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Attainable Plan’s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Attainable Plan’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified
during the audit.

Required Supplemental Information

Accounting principles generally accepted in the United States of America require that the management’s discussion and
analysis on pages 5 through 6 be presented to supplement the basic financial statements. Such information is the responsi-
bility of management, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic financial statements in an
appropriate operational, economic, or historical context. We have applied certain limited procedures to the required supple-
mental information in accordance with auditing standards generally accepted in the United States of America, which con-
sisted of inquiries of management about the methods of preparing the information and comparing the information for
consistency with management’s responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively comprise
the Attainable Plan’s basic financial statements. The supplemental information as of and for the year ended June 30,
2022 on pages 13 through 16 is presented for purposes of additional analysis and is not a required part of the basic
financial statements. The supplemental information is not intended to present, and we do not express an opinion on,
the fiduciary net position or changes in fiduciary net position of the individual portfolios. The information is the
responsibility of management and was derived from and relates directly to the underlying accounting and other
records used to prepare the basic financial statements. The information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to prepare the basic
financial statements or to the basic financial statements themselves and other additional procedures, in accordance
with auditing standards generally accepted in the United States of America. In our opinion, the supplemental
information is fairly stated, in all material respects, in relation to the basic financial statements taken as a whole.

/s/PricewaterhouseCoopers LLP

Boston, Massachusetts

October 28, 2022
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Management’s Discussion and Analysis (unaudited)

The Massachusetts Educational Financing Authority (MEFA) offers and oversees the Attainable Savings Plan (Attainable
Plan) for the Commonwealth of Massachusetts. As program manager of the Attainable Plan, Fidelity Investments offers
readers of the Financial Statements of the Attainable Plan this discussion and analysis of the Attainable Plan’s financial
performance. The Attainable Plan was created on April 18, 2017. The Management’s Discussion and Analysis is pre-
sented for 2022 and 2021. The Attainable Plan’s Investments, at value are comprised of eight Investment Options, each
of which is invested in one underlying fund. The Investment Options are managed by Fidelity Investments.

Overview of the Financial Statements

The Attainable Plan’s financial statements are prepared in accordance with Governmental Accounting Standards Board
(GASB) Statement No. 34, Basic Financial Statements – and Management’s Discussion and Analysis – for State and Local
Government, as amended.

This report consists of three parts: Management’s Discussion and Analysis (this section), the basic financial statements
and Supplemental Information. The basic financial statements consist of a Statement of Fiduciary Net Position, a State-
ment of Changes in Fiduciary Net Position and Notes to Financial Statements that explain certain information in the
financial statements and provide more detailed information.

The Statement of Fiduciary Net Position presents information on the Attainable Plan’s assets and liabilities. This state-
ment is prepared using the accrual basis of accounting. Contributions and withdrawals are recognized on the trade date;
expenses and liabilities are recognized when services are provided, regardless of when cash is disbursed. Gains or losses
are determined on the basis of average cost and interest income is recorded on the accrual basis.

The Statement of Changes in Fiduciary Net Position presents information showing how the Attainable Plan’s net position
changed during the year. Changes in net position are reported as soon as the underlying event giving rise to the current
change occurs, regardless of the timing of related cash flows. Thus, income and expenses are reported in this statement
for some items that will result in cash flows in future fiscal years.

Notes to Financial Statements provide additional information that is essential to a full understanding of the data pro-
vided in the basic financial statements.

This report presents the operating results and financial status of the Attainable Plan, which MEFA reports as a custodial
fund. A custodial fund is a type of fiduciary fund. Fiduciary fund reporting is used to account for the benefit of parties
outside the governmental entity.

Financial Analysis

Fiduciary Net Position

The following is a Statement of Fiduciary Net Position for the Attainable Plan as of June 30, 2022, June 30, 2021 and
June 30, 2020.

June 30, 2022 June 30, 2021 June 30, 2020
Assets
Investments, at value $ 82,542,127 $ 71,097,113 $36,998,958
Receivables 90,481 135,097 95,553

Total Assets 82,632,608 71,232,210 37,094,511

Liabilities
Payables 104,196 144,297 100,213

Total Liabilities 104,196 144,297 100,213

Fiduciary Net Position $ 82,528,412 $ 71,087,913 $36,994,298

Fiduciary Net Position represents total subscriptions from Account Owners, plus the net increases (decreases) from oper-
ations, less redemptions and expenses. Receivables consist of receivables for securities sold, fund shares sold and distri-
butions receivable. Payables consist of payables for investments purchased, fund shares redeemed, amounts due to
designated beneficiaries and accrued management fee.
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Management’s Discussion and Analysis (unaudited), continued

Changes in Fiduciary Net Position:

The following are Statements of Changes in Fiduciary Net Position for the Attainable Plan for the year ended June 30,
2022, June 30, 2021 and June 30, 2020.

Year ended
June 30, 2022

Year ended
June 30, 2021

Year ended
June 30, 2020

Additions
Contributions $ 34,083,096 $33,384,185 $20,529,943
Investment distributions from underlying funds 926,165 429,147 393,365
Capital gain distributions from underlying funds 914,392 450,619 597,964
Net increase (decrease) in fair value of investments (12,469,376) 8,536,347 458,528

Total Additions 23,454,277 42,800,298 21,979,800

Deductions
Withdrawals (11,874,834) (8,619,349) (5,107,880)
Management fee (161,302) (106,646) ( 54,125)
Less fee waived by Manager 22,358 19,312 3,235

Total Deductions (12,013,778) (8,706,683) (5,158,770)

Increase / (decrease) in Net Position 11,440,499 34,093,615 16,821,030
Fiduciary Net Position - Beginning of Year 71,087,913 36,994,298 20,173,268

Fiduciary Net Position - End of Year $ 82,528,412 $71,087,913 $36,994,298

Changes in Fiduciary Net Position presents information showing how the Attainable Plan’s net position changed
during the year. Contributions consist of contributions to the Attainable Plan by Account Owners and any
exchanges within the Attainable Plan that result in a reinvestment of assets. Withdrawals consist of withdrawals
from the Attainable Plan made by Account Owners and any exchanges within the Attainable Plan that result in a
withdrawal and subsequent reinvestment of assets.
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Financial Statements

Statement of Fiduciary Net Position

June 30, 2022 June 30, 2021

Assets (as restated, Note 6)
Investments, at value (Cost: $86,018,030 and $61,963,116, respectively) $ 82,542,127 $ 71,097,113
Receivable for securities sold 1,164 8,084
Receivable for fund shares sold 79,807 126,918
Distributions receivable 9,510 95

Total assets $ 82,632,608 $ 71,232,210

Liabilities
Payable for investments purchased $ 63,175 $ 115,569
Accrued management fee 13,728 9,199
Payable for fund shares redeemed 27,293 19,529

Total liabilities $ 104,196 $ 144,297

Fiduciary Net Position - End of Year $ 82,528,412 $ 71,087,913

See accompanying notes which are an integral part of the financial statements.
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Financial Statements, continued

Statement of Changes in Fiduciary Net Position

Year ended
June 30, 2022

Year ended
June 30, 2021

(as restated, Note 6)
Additions

Contributions $ 34,083,096 $ 33,384,185
Investment distributions from underlying funds 926,165 429,147
Capital gain distributions from underlying funds 914,392 450,619
Net increase (decrease) in fair value of investments (12,469,376) 8,536,347

Total Additions 23,454,277 42,800,298

Deductions
Withdrawals (11,874,834) (8,619,349)
Management fee (161,302) (106,646)
Less fee waived by Manager 22,358 19,312

Total Deductions (12,013,778) (8,706,683)

Increase/(decrease) in Net Position 11,440,499 34,093,615

Fiduciary Net Position - Beginning of Year 71,087,913 36,994,298

Fiduciary Net Position - End of Year $ 82,528,412 $ 71,087,913

See accompanying notes which are an integral part of the financial statements.
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Notes to Financial Statements

1. Organization:

The Attainable Savings Plan (Attainable Plan) was established by the Massachusetts Educational Financing Authority
(MEFA) under section 529A of the Internal Revenue Code (IRC), as amended, which allows a state to establish a Qualified
ABLE Program that offers tax advantages to disabled individuals who meet certain eligibility requirements and use the
funds for qualified disability expenses. Pursuant to Massachusetts General Laws, Chapter 15C, funds received by MEFA
from contributors to the Attainable Plan are custodial funds and constitute custodial funds held by MEFA for purposes of
the Attainable Plan. A custodial fund is a type of fiduciary fund. Fiduciary funds are used to report assets held in a trustee
or custodial capacity for others and therefore cannot be used to support a government’s own programs. The financial
statements are prepared using the accrual basis of accounting in conformity with accounting principles generally
accepted in the United States of America. Under this method of accounting, revenues are recorded when earned and
expenses are recorded when a liability is incurred, regardless of the timing of related cash flow. The Executive Director of
MEFA has decision-making and fiduciary authority over the Attainable Plan.

This report consists of a Statement of Fiduciary Net Position, which presents information on the Attainable Plan’s assets
and liabilities and a Statement of Changes in Fiduciary Net Position, which presents information showing how the Attain-
able Plan’s net position changed during the year. The Statement of Fiduciary Net Position and Statement of Changes in
Fiduciary Net Position presents only the Attainable Plan and does not purport to, and does not, present fairly the finan-
cial position of MEFA as of June 30, 2022, and June 30, 2021, and the changes to its financial position, or, where applica-
ble, its cash flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Fidelity Investments (Fidelity) is the Attainable Plan manager (Program Manager). As of June 30, 2022, the Attainable Plan
is comprised of eight investment portfolios (Portfolios or Investment Options) in which account owners (Account Owners)
may invest, as follows:

ABLE Conservative Income 20% Portfolio
ABLE Income 30% Portfolio
ABLE Moderate Income 40% Portfolio
ABLE Balanced 50% Portfolio
ABLE Moderate Growth 60% Portfolio
ABLE Growth 70% Portfolio
ABLE Aggressive Growth 85% Portfolio
ABLE Money Market Portfolio

Each Portfolio invests in a single underlying Fidelity® mutual fund, managed by Fidelity Management & Research Com-
pany LLC (FMR) (Plan Manager). Except for ABLE Money Market Portfolio, which invests in Fidelity® Government Cash
Reserves Fund, the Portfolios invest in the actively managed Fidelity Asset Manager® funds. The single underlying Fidel-
ity® mutual funds are collectively referred to as Underlying Funds.

2. Significant Accounting Policies:

The financial statements have been prepared in conformity with accounting principles generally accepted in the United
States of America (GAAP) as prescribed by Governmental Accounting Standards Board (GASB), which require manage-
ment to make certain estimates and assumptions at the date of the financial statements. Actual results could differ from
those estimates. Subsequent events, if any, through the date that the financial statements were issued, October 28, 2022,
have been evaluated in the preparation of the financial statements. The following summarizes the significant accounting
policies of the Portfolios:

Investment Valuation: Investments are valued as of 4:00 p.m. Eastern time on the last calendar day of the period. Each
Portfolio categorizes the inputs to valuation techniques used to value its investments into a disclosure hierarchy consist-
ing of three levels as shown below:

Level 1 – quoted prices in active markets for identical investments
Level 2 – other significant observable inputs
Level 3 – unobservable inputs (including each Portfolio’s own assumptions based on the best information available)
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Notes to Financial Statements, continued

Valuation techniques used to value each Portfolio’s investments by major category are as follows: Investments in the
Underlying Funds are valued at their closing net asset value (NAV) each business day and are categorized as Level 1 in
the hierarchy. As of June 30, 2022, and June 30, 2021, all investments held by the Portfolios are categorized as Level 1
under the Fair Value Hierarchy.

Investment Transactions and Income: For financial reporting purposes, the Portfolios’ investment holdings and NAV
include trades executed through the end of the last business day of the period. The NAV per unit for processing desig-
nated beneficiary transactions is calculated as of the close of business of the New York Stock Exchange (NYSE), normally
4:00 p.m. Eastern time, and includes trades executed through the end of the prior business day. Gains and losses on secu-
rities sold are determined on the basis of average cost. Income and capital gain distributions from the Underlying Funds, if
any, are recorded on the ex-dividend date. Interest income is accrued as earned. There are no distributions of net invest-
ment gains or net investment income to the Portfolios’ designated beneficiaries or persons with signature authority.

Expenses: Expenses are recorded on the accrual basis. Expense estimates are accrued in the period to which they relate
and adjustments are made when actual amounts are known. Expenses included in the accompanying financial state-
ments reflect the expenses of each Portfolio and do not include any expenses associated with the Underlying Funds.

Contributions and Withdrawals: Contributions and withdrawals are recognized on the trade date. Contributions on the
Statement of Changes in Fiduciary Net Position include any contributions to the Attainable Plan made by Account Own-
ers and any exchanges within the Attainable Plan that result in a reinvestment of assets. Withdrawals in the Statement of
Changes in Fiduciary Net Position include any withdrawals from the Attainable Plan made by Account Owners and any
exchanges within the Attainable Plan that result in a withdrawal and subsequent reinvestment of assets.

Other: There are no unrecognized tax benefits in the accompanying financial statements in connection with the tax posi-
tions taken by each Portfolio. The Portfolios do not file any tax returns since the Attainable Plan is exempt from federal
and state income tax under Section 529A of the IRC.

3. Plan Fees:

MEFA has entered into a Management and Administrative Services agreement with Fidelity Brokerage Services, LLC
(FBS) to provide administrative, record keeping, distribution and marketing services to the Plan. According to this agree-
ment and a related investment advisory agreement with FMR, an investment adviser registered under the Investment
Advisers Act of 1940 that provides investment management services to the Attainable Plan, a Management and Adminis-
tration Fee is charged to the Portfolios at an annual rate based on the net assets of each Portfolio. The Management and
Administration Fee has two components, a Program Manager Fee that is paid to FMR and a State Sponsor Fee that is
paid to the Trustee.

For Attainable Savings Plan Portfolios that invest in underlying actively managed funds, the Program Manager Fee is
charged at an annual rate of .15%, except for ABLE Money Market Portfolio. The ABLE Money Market Portfolio fee is cur-
rently at an annual rate of .00% to .15%, depending on the annualized return, after expenses, of the underlying mutual
fund in which the ABLE Money Market Portfolio invests.

For Attainable Savings Plan Portfolios that invest in underlying actively managed funds, the State Sponsor Fee is charged
at an annual rate of .05%, except for ABLE Money Market Portfolio. The ABLE Money Market Portfolio fee is currently at
an annual rate of .00% to .05%, depending on the annualized return, after expenses, of the underlying mutual fund in
which the ABLE Money Market Portfolio invests.

For the year ended June 30, 2022 and 2021, FMR LLC voluntarily agreed to waive certain fees in order to avoid a negative
yield. Waivers are shown on the Statements of Changes in Fiduciary Net Position under the caption “Less fee waived by
Manager”.

The fees waived for ABLE Money Market Portfolio were $22,358 and $19,312, respectively for the years ended June 30,
2022 and 2021.
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4. Investments:

Portfolios Underlying Funds
Value as of

June 30, 2022
Value as of

June 30, 2021

ABLE Conservative Income 20% Portfolio Fidelity Asset Manager® 20% $ 6,062,560 $ 5,132,009
ABLE Income 30% Portfolio Fidelity Asset Manager® 30% 4,591,739 4,101,322
ABLE Moderate Income 40% Portfolio Fidelity Asset Manager® 40% 4,838,084 4,163,407
ABLE Balanced 50% Portfolio Fidelity Asset Manager® 50% 11,317,697 10,204,614
ABLE Moderate Growth 60% Portfolio Fidelity Asset Manager® 60% 10,499,678 9,411,021
ABLE Growth 70% Portfolio Fidelity Asset Manager® 70% 11,322,716 10,289,168
ABLE Aggressive Growth 85% Portfolio Fidelity Asset Manager® 85% 18,662,857 16,143,063
ABLE Money Market Portfolio Fidelity® Government Cash Reserves 15,246,796 11,652,509

$ 82,542,127 $ 71,097,113

At June 30, 2022 and June 30, 2021, the costs of investments were $86,018,030 and $61,963,116, respectively. The Portfo-
lios do not invest in the Underlying Funds for the purpose of exercising management or control; however, investments by
the Portfolios within their principal investment strategies may represent a significant portion of an Underlying Fund’s net
assets. At the end of each period, no Portfolio held a significant portion of the outstanding shares of any Underlying
Fund.

The Underlying Funds may invest or participate in various investment vehicles or strategies that are similar to those of the
investing fund. These strategies are consistent with the investment objectives of the investing fund and may involve cer-
tain economic risks which may cause a decline in value of each of the Underlying Funds and thus a decline in the value of
the investing fund.

5. Investment Risks:

Certain investments are subject to a variety of investment risks based on the amount of risk in the Underlying Funds.
GASB requires that entities disclose certain essential risk information about deposits and investments. All of the Portfo-
lios are uninsured, unregistered and are held by a custodian in the Attainable Plan’s name.

Investment policy. The Attainable Plan does not have specific investment policies which address credit, interest rate,
foreign currency or custodial credit risk. The Attainable Plan’s Portfolios are managed based on specific investment
objectives and strategies which are disclosed in the current Attainable Plan Fact Kit.

Custodial credit risk. Custodial credit risk represents the potential inability of a custodian to return Attainable Plan
deposits and investments in the event of a failure. An Account Owner has an investment in a Portfolio and not a direct
investment in any underlying mutual fund or other investment vehicle to which funds in that Portfolio may be allocated.
Because of this ownership structure, the custodial credit risk is mitigated.

Underlying fund risk. The Portfolios can be subject to certain risks related to Underlying Funds’ investments in
securities and financial instruments. These securities and financial instruments are subject to risks specific to their
structure, sector or market. The extent to which the investment performance and risks associated with the Portfolio
correlate to those of a particular Underlying Fund will depend upon the extent to which a Portfolio’s assets are
allocated in the Underlying Funds, which will vary. Specific risks and concentrations present in the Underlying
Funds are disclosed within each Underlying Fund’s financial statements, as appropriate.

6. Restatement of Previously Issued Financial Statements

The Statement of Fiduciary Net Position as at June 30, 2021 has been restated to correct a misclassification of “Due to
designated beneficiaries”, which was presented as a liability due to a misinterpretation of GASB Statement No. 84, Fidu-
ciary Activities (“GASB 84”) during the implementation of that standard, and is restated to be presented as “Fiduciary
Net Position”. As such, “Total Liabilities” of $71,232,210 as previously reported in the Statement of Fiduciary Net Position
as at June 30, 2021 has been restated to $144,297.
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Notes to Financial Statements, continued

The misclassification of “Due to designated beneficiaries” during the implementation of GASB 84 also resulted in the
omission of the Statement of Changes in Fiduciary Net Position for the year ended June 30, 2021. Accordingly, the
Attainable Plan is including a Statement of Changes in Fiduciary Net Position for the year ended June 30, 2021 to restate
for the prior year omission.

There was no impact on participants’ balances as at June 30 2021 as a result of these restatements.

7. Additional Information:

In the normal course of business, the Portfolios may enter into contracts that provide general indemnifications. The Port-
folios’ maximum exposure under these arrangements is unknown as this would be dependent on future claims that may
be made against the Portfolios. The risk of material loss from such claims is considered remote.

8. Coronavirus (COVID-19) Pandemic.

An outbreak of COVID-19 first detected in China during December 2019 has since spread globally and was declared a
pandemic by the World Health Organization during March 2020. Developments that disrupt global economies and finan-
cial markets, such as the COVID-19 pandemic, may magnify factors that affect the Portfolios’ performance.
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Supplemental Information

The following is presented for purposes of additional analysis and is not required as part of the basic financial statements
of the Attainable Plan. The following information includes both a statement of fiduciary net position and changes in fidu-
ciary net position, for each of the eight Portfolios in the Attainable Savings Plan as of and for the year ended June 30,
2022.

Statements of Fiduciary Net Position

June 30, 2022

ABLE
Conservative
Income 20%

Portfolio

ABLE
Income 30%

Portfolio

ABLE
Moderate

Income 40%
Portfolio

ABLE
Balanced 50%

Portfolio

ABLE
Moderate

Growth 60%
Portfolio

ASSETS
Investments, at value $ 6,062,560 $ 4,591,739 $ 4,838,084 $ 11,317,697 $ 10,499,678
Receivable for securities sold - - - - -
Receivable for fund shares sold 7,739 4,304 3,057 6,453 1,566
Distributions receivable - - - - -

Total assets $ 6,070,299 $ 4,596,043 $ 4,841,141 $ 11,324,150 $ 10,501,244

LIABILITIES
Payable for investments purchased $ 6,439 $ 4,242 $ 1,051 $ 3,022 $ 321
Accrued management fee 1,005 763 804 1,888 1,754
Payable for fund shares redeemed 1,300 61 2,005 3,430 1,244

Total liabilities $ 8,744 $ 5,066 $ 3,860 $ 8,340 $ 3,319

NET POSITION HELD IN TRUST FOR ACCOUNT
OWNERS AND BENEFICIARIES $ 6,061,555 $ 4,590,977 $ 4,837,281 $ 11,315,810 $ 10,497,925

Fiduciary Net Position - End of Year $ 6,061,555 $ 4,590,977 $ 4,837,281 $ 11,315,810 $ 10,497,925
Units Outstanding 529,446 383,915 388,343 879,241 789,571

Net Position Value, offering and redemption price per
unit $ 11.45 $ 11.96 $ 12.46 $ 12.87 $ 13.30
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Statements of Fiduciary Net Position

June 30, 2022

ABLE
Growth 70%

Portfolio

ABLE
Aggressive

Growth 85%
Portfolio

ABLE
Money Market

Portfolio

Attainable
Savings Plan

Total

ASSETS
Investments, at value $ 11,322,716 $ 18,662,857 $ 15,246,796 $ 82,542,127
Receivable for securities sold 1,164 - - 1,164
Receivable for fund shares sold 4,932 10,651 41,105 79,807
Distributions receivable - - 9,510 9,510

Total assets $ 11,328,812 $ 18,673,508 $ 15,297,411 $ 82,632,608

LIABILITIES
Payable for investments purchased $ - $ 9,931 $ 38,169 $ 63,175
Accrued management fee 1,898 3,146 2,470 13,728
Payable for fund shares redeemed 6,096 718 12,439 27,293

Total liabilities $ 7,994 $ 13,795 $ 53,078 $ 104,196

NET POSITION HELD IN TRUST FOR ACCOUNT OWNERS AND
BENEFICIARIES $ 11,320,818 $ 18,659,713 $ 15,244,333 $ 82,528,412

Fiduciary Net Position - End of Year $ 11,320,818 $ 18,659,713 $ 15,244,333
Units Outstanding 820,536 1,286,703 1,470,195

Net Position Value, offering and redemption price per unit $ 13.80 $ 14.50 $ 10.37
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Supplemental Information, continued

Statements of Changes in Fiduciary Net Position

For the year ended June 30, 2022

ABLE
Conservative
Income 20%

Portfolio

ABLE
Income 30%

Portfolio

ABLE
Moderate

Income 40%
Portfolio

ABLE
Balanced 50%

Portfolio

ABLE
Moderate

Growth 60%
Portfolio

Additions
Contributions $ 2,659,697 $ 1,655,281 $ 2,155,814 $ 4,171,907 $ 3,773,525
Investment distributions from underlying funds 82,269 69,462 70,836 163,964 146,713
Capital gain distributions from underlying funds 13,508 15,490 39,957 160,796 127,868
Net increase / (decrease) in fair value of investments (646,220) (594,041) (734,606) (1,974,372) (1,987,389)

Total Additions 2,109,254 1,146,192 1,532,001 2,522,295 2,060,717

Deductions
Withdrawals (1,167,269) (646,899) (847,879) (1,386,766) (951,008)
Management fee (11,611) (8,970) (9,576) (22,671) (21,286)
Less fee waived by Plan Manager - - - - -

Total Deductions (1,178,880) (655,869) (857,455) (1,409,437) (972,294)

Fiduciary Net Position - Beginning of Year 5,131,181 4,100,654 4,162,735 10,202,952 9,409,502
Change in Fiduciary Net Position 930,374 490,323 674,546 1,112,858 1,088,423

Fiduciary Net Position - End of Year $ 6,061,555 $ 4,590,977 $ 4,837,281 $ 11,315,810 $ 10,497,925

Units
Sold 215,358 125,847 154,941 285,898 245,217
Redeemed (95,506) (49,301) (61,972) (96,173) (62,630)

119,852 76,546 92,969 189,725 182,587
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Statements of Changes in Fiduciary Net Position

For the year ended June 30, 2022

ABLE
Growth 70%

Portfolio

ABLE
Aggressive

Growth 85%
Portfolio

ABLE
Money Market

Portfolio

Attainable
Savings Plan

Total

Additions
Contributions $ 4,200,444 $ 7,686,129 $ 7,780,299 $ 34,083,096
Investment distributions from underlying funds 159,904 217,742 15,275 926,165
Capital gain distributions from underlying funds 164,837 391,936 - 914,392
Net increase / (decrease) in fair value of investments (2,274,023) (4,258,725) - (12,469,376)

Total Additions 2,251,162 4,037,082 7,795,574 23,454,277

Deductions
Withdrawals (1,194,717) (1,480,191) (4,200,105) (11,874,834)
Management fee (23,134) (37,653) (26,401) (161,302)
Less fee waived by Plan Manager - - 22,358 22,358

Total Deductions (1,217,851) (1,517,844) (4,204,148) (12,013,778)

Amounts due to designated beneficiaries
Fiduciary Net Position - Beginning of Year 10,287,507 16,140,475 11,652,907 71,087,913
Change in Fiduciary Net Position 1,033,311 2,519,238 3,591,426 11,440,499

Fiduciary Net Position - End of Year $ 11,320,818 $ 18,659,713 $ 15,244,333 $ 82,528,412

Units
Sold 261,553 445,837 750,951
Redeemed (75,361) (87,934) (405,393)

186,192 357,903 345,558
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The Attainable Savings Plan is a program of the Massachusetts Educational Financing Authority and administered by Fidelity
Investments. Fidelity, Fidelity Investments and the pyramid design are registered trademarks of FMR LLC. Strategic Advisers is a
service mark of FMR LLC. The third-party marks appearing in this document are the marks of their respective owners.

Brokerage services provided by Fidelity Brokerage Services LLC, Member NYSE, SIPC.
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