1 MINNESOTA STATUTES 2021 256Q.06

256Q.06 PLAN ACCOUNTS.

Subdivision 1. Contributions to an account. Any person may make contributions to an ABLE account
on behalf of a designated beneficiary. Contributions to an account made by persons other than the account
owner become the property of the account owner. A person does not acquire an interest in an ABLE account
by making contributions to an account. Contributions to an account must be made in cash, by check, or by
other commercially acceptable means, as permitted by the Internal Revenue Service and approved by the
plan administrator in cooperation with the commissioner and the board.

Subd. 2. Contribution and account limitations. Contributions to an ABLE account are subject to the
requirements of section 529A(b) of the Internal Revenue Code. The total account balance of an ABLE
account may not exceed the maximum account balance limit imposed under section 136G.09, subdivision
8. The plan administrator must reject any portion of a contribution to an account that exceeds the annual
contribution limit or that would cause the total account balance to exceed the maximum account balance
limit imposed under section 136G.09, subdivision 8.

Subd. 3. Authority of account owner. An account owner is the only person entitled to:
(1) request distributions;
(2) request rollover distributions; or

(3) change the beneficiary of an ABLE account to a member of the family of the current beneficiary,
but only if the beneficiary to whom the ABLE account is transferred is an eligible individual.

Subd. 4. Effect of plan changes on participation agreement. Amendments to this chapter automatically
amend the participation agreement. Any amendments to the operating procedures and policies of the plan
automatically amend the participation agreement after adoption by the commissioner or the board.

Subd. 5. Special account to hold plan assets in trust. All assets of the plan, including contributions
to accounts, are held in trust for the exclusive benefit of account owners. Assets must be held in a separate
account in the state treasury to be known as the Minnesota ABLE plan account or in accounts with the
third-party provider selected pursuant to section 256Q.05, subdivision 4. Plan assets are not subject to claims
by creditors of the state, are not part of the general fund, and are not subject to appropriation by the state.
Payments from the Minnesota ABLE plan account shall be made under this chapter.

History: 2015 c 71 art 7 s 49
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