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WE'RE MAKING IT EASY
TO SAVE FOR COLLEGE



\/
This is what it \/
feels like when
your future
has no limits. \/

She leaps over every obstacle. He rockets past your expectations. They're not about to stroll
into adulthood... they're gonna cannonball. And you're right there with them, making every
jump possible. You'll do anything to keep them dreaming — so there's no way you'll let
saving for college weigh them down.




Saving for college adds up.

Investing early and often can make a noticeable difference in a child’'s future. Not only will it give them the
opportunity to further their education, it can decrease the debt they carry after graduation. Signing up for
an automatic monthly contribution plan can help as you look to save for college *

ASSUMED ANNUAL RETURN AT 6%
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$500 $38,432 $5,932 $86,898 $24,398 $59,772 $201,987 $91,487
5 YEARS INVESTED : 10 YEARS INVESTED : 15 YEARS INVESTED : 18 YEARS INVESTED

This hypothetical example illustrates the accumulation potential with a $2,500 initial investment and a monthly contribution plan at a 6% projected
average annual return. The above example is based on projections and does not reflect your actual investment in the NEST Advisor College Savings Plan.
If fees were included, the returns would be lower. Your actual results may be more or less.

fReqular investing does not ensure a profit and does not protect against loss in declining markets.



A savings plan
with plenty to love.

N o

With the help of your financial advisor, you can start saving today so your student is free to fly tomorrow.
Unlike everyday savings accounts, the NEST Advisor Plan offers special benefits for education savers:

1 Tax-Deferred Growth

Any dividends, interest, or capital gains invested in your account are not taxed while in the plan.

2 Tax-Free Withdrawals

When funds are used for qualified college costs, you can withdraw the funds for your
beneficiary free from federal income tax.

Please note: If your 529 account money is used for other purposes, the earnings portion of the

withdrawal is subject to federal and state income taxes and may be subject to a federal penalty tax.

3 State Income Tax Deduction

Account owners can deduct up to $10,000 ($5,000 for married taxpayers filing separately) in
contributions from their Nebraska taxable income.? Contributions must be made each year
by December 31.

4 Professional Investment Management

All portfolios benefit from the investment oversight of the Nebraska Investment Council
and Wilshire, a leading global investment consulting firm that provides NEST with investment
option design, asset allocation, manager due diligence, and ongoing monitoring services.
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NESTm

ADVISOR PLAN

With 27 Investment Options to choose from, NEST offers many ways to save for
a child's education. Your financial advisor can help you customize a plan that
suits your investment comfort level and savings needs. Choose between Age-Based,
Static, and Individual Fund Investment Options from these quality fund families:

I Dimensional TRowePrice ~ STATESTREET %  Vanguard

o'

AMERICAN EUNDS® METWESTFunds iShares. ..o




Age-Based
Investment Options

NEST's three Age-Based tracks — Aggressive, Moderate, and Conservative — shift from more aggressive
investments when beneficiaries are younger, to more conservative investments when they near college age.

‘ DOMESTIC EQUITY GLOBAL REAL ESTATE INTERNATIONAL EQUITY ‘ FIXED INCOME ‘ CASH EQUIVALENTS

Age of Beneficiary 0-2yrs 3-5yrs 6-8yrs 9-10 yrs

10% 20% 30%
58% 52% 48% 42%
6% 6% 5% 5% 19 yrs+

M-12yrs 13-14 yrs 15-16 yrs

17-18 yrs

40% 3%
4% 21% 50%
36.5%
Age of Beneficiary 0-2yrs 3-5yrs 6-8yrs 9-10 yrs
0/
10% 20% 30% 40%
52% 42% 4%
6% 5% 5%

M-12yrs 13-14 yrs 15-16 yrs 17-18 yrs

2%

20%
70%

3% 50%

Age of Beneficiary 0-2yrs 3-5yrs 9-10yrs

48% 4%

19 yrs+

Index

Conservative 50% 50%
13-14 yrs 15-16 yrs 17-18 yrs

67%
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Static Investment
Options

Static Investment Options offer a fixed allocation to underlying funds throughout the life of your account.
Choose from All Equity, Growth, Balanced, Conservative, or Bank Savings Static Investment Options.

‘ DOMESTIC GLOBAL INTERNATIONAL ‘ FIXED ‘ CASH FDIC-INSURED
EQUITY REAL ESTATE EQUITY INCOME EQUIVALENTS BANK ACCOUNT

20%
58% 48%
BANK SAVINGS
ACCOUNT
6% 5%
ALL EQUITY STATIC GROWTH STATIC BALANCED STATIC CONSERVATIVE STATIC BANK SAVINGS STATIC
INVESTMENT OPTION INVESTMENT OPTION INVESTMENT OPTION INVESTMENT OPTION INVESTMENT OPTION

A Word About Risk: Keep in mind that you can lose money by investing in an Investment Option. Each of the Age-Based, Static, and Individual Fund Investment
Options involves investment risks, which are described in the Program Disclosure Statement. You should consider these risks before making any investment
decisions. For example, international investing, especially in emerging markets, has additional risks such as currency fluctuation, economic and political risks,
and market volatility. Investing in small, medium, and international companies may increase the risk of fluctuations in the value of your investment and involves
greater risks than investing in more established companies. Investment Options that invest in specific industries or sectors, such as real estate, have industry
concentration risk. As an example, the options that invest in real estate may perform poorly during a downturn in the real estate industry.



Individual Fund
Investment Options

To provide you and your financial advisor additional choice and flexibility, NEST offers 19 Individual Fund
Investment Options, including options from the following asset classes: Money Market, Fixed Income,
Domestic (U.S.) Equity, International Equity, and Real Estate.

MONEY MARKET
» State Street U.S. Government Money Market 529t

FIXED INCOME

» Vanguard Short-Term Inflation-Protected Securities ETF 529
» Vanguard Short-Term Bond ETF 529

» Fidelity U.S. Bond Index 529

» PGIM Total Return Bond 529

» MetWest Total Return Bond 529

» DFA World ex U.S. Government Fixed Income 529

DOMESTIC (U.S.) EQUITY

» American Funds The Income Fund of America® 529
» State Street Equity 500 Index 529

» Vanguard Total Stock Market ETF 529

» Dodge & Cox Stock 529

» SPDR S&P Dividend ETF 529

» T. Rowe Price Large-Cap Growth 529

» Vanguard Extended Market ETF 529

» Northern Small Cap Value 529

» Vanguard Explorer 529

INTERNATIONAL EQUITY
» Fidelity Total International Index 529
» Vanguard FTSE Emerging Markets ETF 529

REAL ESTATE
» Vanguard Real Estate ETF 529

*You could lose money by investing in this Investment Option. Although the money market fund
in which your Investment Option invests (the underlying fund) seeks to preserve the value at $1.00
per share, it cannot guarantee it will do so. An investment in this Investment Option is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
The sponsor has no legal obligation to provide financial support to the underlying fund, and you
should not expect that the sponsor will provide financial support to the underlying fund at any time.

8 | NEST529Advisor.com







More ways to save.

ROLL OVER A 529 PLAN

If you have a 529 plan in another state, a rollover may maximize your tax benefits. In addition to NEST's
quality fund families and low costs, rolling money into the plan may make account owners eligible for a
Nebraska state income tax deduction of up to $10,000 ($5,000 if married, filing separately).2 Before rolling
over, make sure to discuss all the advantages, disadvantages, and various tax considerations with your tax
and financial advisors.

AUTOMATIC ACCOUNT BUILDING NEST GIFTED

With NEST, you can set up an automatic and Use GiftED for birthdays, graduations, holidays, and
continuous contribution plan from your bank other special occasions. It's easy to invite family and
account. Doing so can help build the amount friends to contribute to your account. Log in to your
you have contributed for college* Grandparents account, select GiftED, and send e-vites to individuals
and other loved ones can set up automatic who have shown interest in helping your future
contributions as well. student with their college savings.

3 \t i f

*Regular investing does.not ensure a profit and does not proteEt against loss in'declining markets.

10 | NEST529Advisor.com



Have questions?
We have answers.

WHO CAN OPEN AN ACCOUNT?

An individual with a Social Security or taxpayer ID numlber and a valid U.S. address
can be an account owner — including a parent, grandparent, aunt, uncle, friend, or
another individual interested in saving for a loved one's future college expenses. In
addition, a UGMA/UTMA custodian, certain legal entities, or the trustee of a trust can
establish a NEST account.

HOW DO | OPEN AN ACCOUNT?

An account can be opened with the help of your financial advisor.

WHO CAN BE A BENEFICIARY?

Any individual, including the person opening the account, can be named as a beneficiary.
There are no age or income limitations or residency requirements. Each account has
one designated beneficiary.

HOW CAN | CONTRIBUTE?

NEST makes it easy. You can contribute multiple ways:

» Mail a check ¢ » Establish payroll direct deposits through work

» Establish an automatic investment plan © » Roll over funds from another 529 plan

» Transfer funds electronically from your : » Send online invitations for family and friends to
bank account : contribute through NEST GiftED

WHO CAN CONTRIBUTE?

Anyone can contribute on behalf of the beneficiary.

CAN YOU TRANSFER ASSETS FROM ANOTHER 529 PLAN?

Yes. An investor can roll over assets from another 529 plan. The IRS allows a same-beneficiary rollover/transfer
once in a 12-month period or upon a change of beneficiary. Before rolling over, make sure to discuss all the
advantages, disadvantages, and various tax considerations with your tax and financial advisors.

DOES THE BENEFICIARY HAVE TO ATTEND A SCHOOL IN NEBRASKA?

No. Funds may be used at thousands of eligible schools around the country, as well as some schools abroad.

ARE 529 PLANS ONLY FOR USE AT UNIVERSITIES?

You can use 529 funds at any school that meets accreditation criteria and can participate in Federal Financial Aid
Programs. This includes public and private colleges and universities as well as vocational, trade, technical, and
professional institutions.



An investor should consider the investment objectives, risks, and charges and expenses associated with municipal fund securities
before investing. This and other important information is contained in the fund prospectuses and the NEST Advisor College Savings
Plan Program Disclosure Statement (issuer’s official statement), which can be obtained at NEST529Advisor.com and should be
read carefully before investing. You can lose money by investing in an Investment Option. Each of the Investment Options involves
investment risks, which are described in the Program Disclosure Statement.

An investor should consider, before investing, whether the investor’s or beneficiary’s home state offers any state tax or other state
benefits such as financial aid, scholarship funds, and protection from creditors that are only available for investments in such state’s
529 plan. Investors should consult their tax advisor, attorney, and/or other qualified advisor regarding their specific tax, legal, or
investment situation.

The NEST Advisor College Savings Plan (the “Plan”) is sponsored by the State of Nebraska, administered by the Nebraska State Treasurer, and
the Nebraska Investment Council provides investment oversight. Union Bank and Trust Company serves as Program Manager and Northern Trust
Securities, Inc. serves as Distributor for the Plan. The Plan offers a series of Investment Options within the Nebraska Educational Savings Plan Trust
(the “Trust”), which offers other Investment Options not affiliated with the Plan. The Plan is intended to operate as a qualified tuition program.

Except for any investments made by a Plan participant in the Bank Savings Underlying Investment up to the limit provided by Federal Deposit
Insurance Corporation (“FDIC”) insurance, neither the principal contributed to an account, nor earnings thereon, are guaranteed or insured
by the State of Nebraska, the Nebraska State Treasurer, the Nebraska Investment Council, the Trust, the Plan, any other state, any agency or
instrumentality thereof, Union Bank and Trust Company, Northern Trust Securities, Inc., the FDIC, or any other entity. Investment returns are
not guaranteed. Account owners in the Plan assume all investment risk, including the potential loss of principal.

'Withdrawals used to pay for qualified higher education expenses are free from federal and Nebraska state income tax. Qualified higher
education expenses include tuition, fees, books, supplies, and equipment required for enrollment or attendance; certain room and board
expenses incurred by students who are enrolled at least half-time; the purchase of computer or peripheral equipment, computer software,
or Internet access and related services, if used primarily by the beneficiary during any of the years the beneficiary is enrolled at an eligible
educational institution; certain expenses for special needs services needed by a special needs beneficiary; apprenticeship program expenses;
and payment of principal or interest on any qualified education loan of the Beneficiary or a sibling of the Beneficiary (up to an aggregate
lifetime limit of $10,000 per individual). However, earnings on all other types of withdrawals are generally subject to federal and Nebraska
state income taxes, and an additional 10% federal tax.

Nebraska law does not treat the following Federal Qualified Higher Education Expenses as Nebraska Qualified Expenses: K—12 Tuition
Expenses. If a withdrawal is made for such purposes, although it is a Federal Qualified Withdrawal, it will be treated as a Nebraska
Non-Qualified Withdrawal and may result in the recapture of a previously claimed Nebraska state income tax deduction, and the earnings
portion will be subject to Nebraska state income tax. Please consult your tax professional about your particular situation.

2Account owners may deduct for Nebraska income tax purposes contributions they make to their own account (and any other accounts they
own in the Trust) up to an overall maximum of $10,000 ($5,000 if married, filing separately). Contributions in excess of $10,000 cannot be
carried over to a future year. For a minor-owned or UGMA/UTMA 529 account, the minor is considered the account owner for Nebraska state
income tax deduction purposes. The minor must file a Nebraska tax return for the year their contributions are made to be eligible for a tax
deduction for their own contributions. In the case of a UGMA/UTMA 529 account, contributions by the parent/guardian listed as the Custodian
on the UGMA/UTMA Plan account are also eligible for a Nebraska state tax deduction.

Not FDIC Insured’ / No Bank Guarantee / May Lose Value

(*Except the Bank Savings Underlying Investment)

UuBT Northern Trust
N E STEZH Union Bank &Trust Securities, Inc.
ADVISOR PLAN Program Manager Distributor

NE0003 February 2025



Return this Form to: Overnight Mail:

NEST Advisor 529 NEST Advisor 529
N EST EFnrollment Form P.O. Box 84529 1248 O Street, Suite 200
529 ) Lincoln, NE 68501-4529 Lincoln, NE 68508
Complete this Enrollment Form
with your Financial Advisor to
ADVISOR PLAN open a NEST Advisor Account. If you have questions, please call us at 888.659.6378,

Monday-Friday, 7 a.m. to 6 p.m. (CT).

Important Information About Opening a New Account: To help the government fight the funding of terrorism and money laundering activities, federal law
requires financial institutions to obtain, verify, and record information that identifies each person who opens an account. What this means for you: When
you open an account, you must provide your name, address, date of birth, Social Security number or Taxpayer Identification Number, and other information
that will allow us to identify you.

An investor should consider the investment objectives, risks, charges and expenses before investing. This and other important
information is contained in the NEST Advisor College Savings Plan (the “Plan”) Program Disclosure Statement which can be
obtained at NEST529Advisor.com and should be read carefully before investing. An investor should consider, before investing,
whether the investor's or beneficiary’s home state offers any state tax or other state benefits such as financial aid, scholarship
funds, and protection from creditors that are only available for investments in such state’s 529 plan. Investors should consult their
tax advisor, attorney, and/or other qualified advisor regarding their specific tax, legal, or investment situation.

n Account Type and Owner Information (Please check only one and complete the appropriate information)

(] Individual Account

Legal Name (First, M.1., Last):

Social Security or Taxpayer Identification Number:

Date of Birth (MM/DD/YYYY):

Country of Citizenship:

0 UGMA/UTMA Account

Custodian Name:

Custodian Social Security or Taxpayer Identification Number:

Custodian Date of Birth (MM/DD/YYYY):

Indicate the State in Which the UGMA/UTMA Custodial Account was Opened:

(1 Trust-Owned Account
e Attach copy of Trust Agreement

Name of Trust:

Trust Tax ID Number: Date of Trust:

Name of Trustee:

Social Security or Taxpayer Identification Number of Trustee:

Date of Birth of Trustee (MM/DD/YYYY):

[] Corporate, 501(c)(3) or other Entity-Owned Account
e Attach a copy of the corporate resolution, bylaws, or charter that lists the person authorized to act on behalf of the organization.

L] Corporation [1501(c)(3) L1 Other (Please Specify):

Name of Corporation, 501(c)(3), or other Entity:

Entity Taxpayer ldentification Number:

Name of Authorized Representative:

Social Security or Taxpayer Identification Number of Authorized Representative:

Date of Birth of Authorized Representative (MM/DD/YYYY):

L D777/ NESTS29Advisor.com




n Account Owner Contact Information

Street Address (no P.O. Boxes):

City, State, Zip:
Mailing Address (if different from above):

City, State, Zip:

Mobile Phone Number: Secondary Phone Number:

Email Address:

Beneficiary Information
(The future student or the beneficiary of the UGMA/UTMA account.)

Legal Name (First, M.1., Last):

Social Security or Taxpayer |dentification Number:

Date of Birth (MM/DD/YYYY):

Country of Citizenship:

[ ] Please check this box if the Beneficiary’s address is the same as the Account Owner’s.
If so, you do not need to complete the address lines below.

Street Address (no P.O. Boxes):

City, State, Zip:

Relationship of Account Owner to Beneficiary:

[] Parent ] Friend
[ Guardian ] Self
[l Grandparent L1 Other

2 0707707700777/ NEST529Advisor.com

Successor Account Owner

(As the Account Owner, you may designate a Successor Account Owner to take control of the Account in the event

of your death or legal incapacity.)

o A Successor Account Owner cannot he named for UGMA/UTMA Accounts.

e If a Successor Account Owner is not designated on an Individual Account, the Beneficiary hecomes the Account Owner upon the death or legal
incapacity of the Account Owner. See the NEST Advisor College Savings Plan Program Disclosure Statement for more information.

Legal Name (First, M.1., Last):

Date of Birth (MM/DD/YYYY):

City, State:

Phone Number:

Relationship of Account Owner to Successor Account Owner:

O Spouse
L Other




n Individual Authorized to Act

(If you are opening an Individual Account as indicated in Section 1, do not complete this section.)

An Individual Authorized to Act is required for entity or government Accounts and when the Account Owner is a minor.
The Individual Authorized to Act is the person who can transact on the Account until the minor reaches the age of majority
in his or her state of residence. The Individual Authorized to Act’s address will be used as the Account’s address of record
and for all Account mailings.

[l Custodian of UGMA/UTMA Account

[ Trustee of Trust (Include letter of authorization.)

[ Corporate Officer or Government Agent

[ Parent/Guardian if a Minor-Owned Account

[] Agent or Attorney-in-Fact (Include a copy of the Power of Attorney form.)

Legal Name of Individual Authorized to Act (First, M.1., Last):

Social Security or Taxpayer Identification Number:

Date of Birth (MM/DD/YYYY):

Country of Citizenship:

[] Check if address is the same as the Account Owner’s, otherwise complete the following:

Street Address (no P.O. Boxes):

City, State, Zip:

Account Mailing Address if different from above:
(This address will be used as the Account’s address of record for all Account mailings.)

City, State, Zip:

Mobile Phone Number:

Email Address:
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u Financial Advisor (To be completed by the financial advisor)

Firm Name:

Financial Advisor Name (First, M.1., Last):

BranchNumber: _— Rep.Number: __ BINNumber:____ Matrix Level:

Street Address (no PO. Boxes):

City, State, Zip:

Phone Number:

Email Address:

Authority to Financial Advisor

| understand | am authorized to have access to confirmations and statements, initiate contributions, perform Investment
Option changes, make withdrawals for Federal Qualified Higher Education Expenses, and have access to my client’s
Account. | understand | will not be permitted to change the Account Owner, Beneficiary, Successor Account Owner,
Interested Party, firm or financial advisor on the Account. | understand | will not be permitted to add, change, or delete
banking instruction, transfer or roll over assets from the Account.

X Financial Advisor Signature: Date:

X Manager/Supervisor Signature (if applicable): Date:

Fee Structure

Please select one fee structure per Account. If you would like to invest in more than one fee structure, please complete and
submit another Enrollment Form.

[l Fee Structure A
[l Fee Structure C

[]1 Fee Structure F: Available to Account Owners who establish an Account through a Registered Investment Advisor
who has a selling agent agreement with the NEST Advisor College Savings Plan.
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u Sales Charge Reduction or Waiver (Optional)

Check all that apply.

[JA. I am eligible for a sales charge waiver under the terms of the Program Disclosure Statement. | am eligible
because | am an employee or immediate family member* of:

L1 A firm with a selling agreement.

L1 An employee of an investment firm whose underlying funds are in the NEST Advisor Plan

Employee’s Legal Name (First, M.I., Last):

Qualifying Employer’s Name:

*Immediate family member includes spouse, parent, parent-in-law, legal guardian, child, stepchild, and sibling.

[ B. Rights of Accumulation (ROA). Check this box if an immediate family member owns units in the NEST Advisor
Plan that will be applied to the reduced sales charge. ROA applies to Account Owners and immediate family members
with combined assets that reach a breakpoint discount level in Class A Units. Please see the Program Disclosure
Statement for additional information. If you wish to add more than two immediate family members, please attach a
separate sheet and include the information as requested below for each additional immediate family member.

Legal Name of Family Member (First, M.I., Last):

Account Number:

Legal Name of Family Member (First, M.I., Last):

Account Number:

[1 C. Letter of Intent. | intend to buy more Class A Units and understand that | can reduce my sales charges through
accumulated investments. | plan to invest over a 13-month period following the date of this application an aggregate
amount of at least:

[1$250,000
[1$500,000
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n Investment Option Selection ’ Must total 100%, only whole percentages allowed.

(Your initial and future contribution(s) will be invested based on your following selection, unless directed otherwise.)

o Before choosing your Investment Option(s), please read the Program Disclosure Statement, available at NEST529Advisor.com, for information about the

Investment Option(s).

Age-Based Investment Options (Age-Based Investment Options automatically adjust as the Beneficiary gets older.)

% Age-Based Aggressive

% Age-Based Moderate

% Age-Based Index Conservative

Static Investment Options

% All Equity Static

% Growth Static

% Balanced Static

Individual Fund Investment Options
Money Market

% State Street U.S. Government Money
Market 529

Fixed Income

% Vanguard Short-Term Inflation-Protected
Securities ETF 529

% Vanguard Short-Term Bond ETF 529
% Fidelity U.S. Bond Index 529

% PGIM Total Return Bond 529

% MetWest Total Return Bond 529

% DFA World ex-U.S. Government Fixed
Income 529

% Conservative Static

% Bank Savings Static

Domestic (U.S.) Equity

% American Funds The Income Fund
of America® 529

% State Street Equity 500 Index 529

% Vanguard Total Stock Market ETF 529
% Dodge & Cox Stock 529

% SPDR S&P Dividend ETF 529

% T. Rowe Price Large-Cap Growth 529
% Vanguard Extended Market ETF 529
% Northern Small Cap Value 529

% Vanguard Explorer 529

International Equity

% Fidelity Total International Index 529
% Vanguard FTSE Emerging Markets ETF 529

Real Estate
% Vanguard Real Estate ETF 529

Above percentages = 100%
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u Contribution Method(s) (Check all that apply)

Contributions by any source will not be available for withdrawal for 7 business days.

[] Check (payable to NEST Advisor 529) $

L1 Electronic Fund Transfer (EFT) from your bank account $
This amount will be your initial contribution to open your Account. Please provide your bank information in Section 11.

Through EFT, you can make contributions online or by phone by transferring money from your bank account. We will
keep your bank instructions on file for future EFT contributions.

[] Automatic Investment Plan (AIP) $
This authorizes systematic investments from your bank account. Please provide your bank information in Section 11 helow.

Frequency:
[ Monthly (date)
(If you do not provide a date, the transfer will occur on the 16th of each month.)

[l Twice a month (dates) &
(If you do not provide dates, the transfers will occur on the 12th and the 26th of each month.)

[ Quarterly (date each month):
[l January, April, July, October [ February, May, August, November
(If you do not provide a date, the transfer will occur on the 20th of each respective month.)

[1March, June, September, December

L] Annually (MM/DD)

(] Annual Increase: You may increase your Automatic Investment Plan contribution automatically on an annual basis.
Your contribution will be adjusted each year in the month you specify by the amount indicated. (If you select the
current month the first increase will occur in the following calendar year).

Amount ofincrease:$__ Month:
[ Rollover from another 529 plan or Coverdell Education Savings Account (“CESA") to a NEST Advisor College

Savings Plan Account.
Please complete and include an Incoming Rollover Form. The IRS restricts rollovers between 529 plans for the same Beneficiary

to once every 12 months or upon a change of Beneficiary.

Amount (estimated): $

(1 Indirect Rollover. A check is included from an out-of-state 529 plan, CESA, or qualified U.S. Savings Bond that was
redeemed in the last 60 days. You must provide a statement from the prior financial institution or IRS Form 1099-Q or
1099-INT showing the contribution and earnings portion of the redemption. If these forms are not provided, the entire

amount will be treated as earnings.
Source (please check one):

(1 Out-of-State 529 Plan (] Coverdell Education Savings Account [ Qualified U.S. Savings Bonds Proceeds

Amount: $ Principal (basis): $ Earnings: $

L1 Payroll Direct Deposit. Complete the Payroll Direct Deposit Form and return with this Enrollment Form. If you want to
make contributions to your NEST Advisor Account directly as a payroll direct deposit, you must contact your employer’s

payroll office to verify that you can participate.

[] Deposit of UGMA/UTMA Custodial Assets. The Account will be funded with proceeds from the sale of assets held
in a UGMA/UTMA custodial account.
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L Bank Information
(Required to establish the EFT or AIP service)

Your Name 1234

- PRINTED
Rows G OUR PRE GHNGS-
Sample “ CHEC‘Q g HEQE-
mlﬁia%%s\i\_‘.%EPOS\T SuP

MerA‘ ( ,Q

:123456789: 34568:

1. Account Type:

[1Checking  [Savings

¢ Tape voided check here.
This bank account will automatically be linked to
your NEST Advisor College Savings Plan Account
for telephone and website purchase and redemption/
withdrawal transactions.

[l Instead of submitting a separate check, use the bank account information on the initial investment check enclosed.
[1Use the bank account information from my other 529 accounts in the Trust.

Last 4 digits of bank account number(s):

Name(s) on bank account:

If you are not the bank account owner — the named bank account owner(s) must authorize AIP and/or EFT service by
signing here.

X

Signature Signature

12. Systematic Exchange Program (Optional)

The Systematic Exchange Program allows you to exchange money between Investment Options on a pre-scheduled
basis.

® The "Exchange from” Investment Option must have a minimum of $2,500 in assets to start the Systematic Exchange
Program.

® Your entire initial deposit does not need to be included in the Systematic Exchange Program.
* You must designate a minimum of $200 for each monthly or quarterly scheduled exchange.

e To start a systematic exchange at the time of enrollment you must select the Electronic Funds Transfer option in Section
10 or mail a contribution check with this completed form to the Plan.

e |f you make any changes to or cancel an established Systematic Exchange Program it will count toward your twice per
calendar year investment change limit.

Frequency (Check one): LI Monthly
Date of Month*:
*The first systematic exchange will occur on the day of the month indicated above if received within three business days of that date;

otherwise, the systematic exchange will begin the following month or following quarterly date. If a date is not specified, the exchange
will take place on the 10th day of the month.

L1 Quarterly (3 months from the start date)

Exchange from Investment Option:

Exchange to Investment Option:

Investment Option:

Dollar Amount ($200 Minimum): $

Investment Option:

Dollar Amount ($200 Minimum): $

Investment Option:

Dollar Amount ($200 Minimum): $

Stop Type (Select one):
[ Stop date (MM/DD/YYYY):

(1 When total amount of exchanges equal: $

[ 1 When complete balance of the “Exchange from” Investment Option is depleted.

By completing this section and signing this form, | authorize the NEST Advisor College Savings Plan to process the periodic exchanges
as indicated. | understand that making changes to an established Systematic Exchange Program will count toward my twice per

calendar year Investment Option change limit.
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eDeIivery of Documents (Select the below box to sign up for eDelivery.)

O Select this option to sign up to receive quarterly account statements, Program Disclosure Statements, confirmations,
tax forms, supplements, compliance materials, plan news and updates via electronic delivery.

IMPORTANT: You will receive a confirmation email from the NEST Advisor College Savings Plan that will enable
you to complete the eDelivery sign up and selection process.

Email notifications will be sent to the email address listed in Section 2.

| consent to the delivery of documents that are governed under the NEST Advisor College Savings Plan Electronic
Delivery of Documents.

| understand that when a document or statement is available, | will receive an email notification from NEST Advisor
College Savings Plan. The email will include a link to the NEST Advisor College Savings Plan secure site, where the
document(s) can be viewed and downloaded.

| acknowledge that | have Internet access, an email address, and all software necessary to receive and review
documents electronically.

You may revoke this election at any time by contacting the NEST Advisor College Savings Plan or logging into your
account and requesting paper delivery.

Demographic Information
(Providing this information is optional. For statistical purposes only.)

The following information is being requested for internal purposes. Your response will be kept confidential.
See the Trust’s Privacy Notice.

4. Annual household income
[ $0-$24,999

2. What aspect(s) of the NEST
Advisor Plan are most appealing

1. How did you hear about
the NEST Advisor Plan?

(you may select more than one) to you? [ $25,000-$49,999
1 Friend, family, or colleague [] Tax advantages ] $50,000-$74,999
O Internet [ Flexibility [ $75,000-$99,999
[J Financial advisor [l Estate planning 1 Over $100,000
[] Social media (] Affordability

] Beneficiary’s school L] Multi-managed investments

L) News report 3. Indicate your education level

[J Online advertising (select highest level completed)

LTV [ High school

[ Radio 1 Some college

] Email [ Associate degree

[ Direct mail [] Bachelor's degree

[] Print ad [ Master's degree

L] Other [] Doctorate

[] Professional

Certain capitalized terms are used as defined for purposes of the Program Disclosure Statement.
By signing below, | understand and hereby acknowledge that:

e |have read and understand the terms and conditions of the Plan as described in the Program Disclosure Statement and the Participation Agreement, as
currently in effect. | understand the Plan may, from time to time, amend the Program Disclosure Statement or the Participation Agreement. | agree my
Plan Account will be governed by the terms and conditions contained in the Program Disclosure Statement and the Participation Agreement, as amended
from time to time.

e All of the information in this Form, as well as any supporting documentation, is true and correct.

e |understand the Account established herein is governed by an arbitration clause, which is set forth in Section 12 of the Participation Agreement. |
acknowledge receiving a copy of the arbitration clause.

e | have reached the age of majority in the state in which | reside and | have full authority and legal capacity to purchase Investment Options and to open
an Account in the Plan.

e |[fthe Account is minor-owned or is funded with UGMA/UTMA assets, | am the parent/guardian/custodian of the Account Owner, | am authorized to open
the Account, and | agree to hold harmless the Plan, the Trust, the Trustee, the Nebraska Investment Council, and Distributor, and Union Bank and Trust
Company from any third party claims relating to my actions.
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ﬂ Authorization (continued from previous page)

Signature and Date Required

X

If 1 am rolling over assets from an out-of-state 529 plan, by signing below | certify that there has not been a rollover for this Beneficiary during the prior
12-month period.

| understand that Accounts and their earnings are not guaranteed or insured by the Federal Deposit Insurance Corporation (except for the Bank Savings
Underlying Investment) or any other governmental agency. Investments are not guaranteed or insured by the Plan, the Trust, the State of Nebraska, the
Nebraska State Treasurer, the Nebraska Investment Council, the Distributor or Union Bank and Trust Company or its authorized agents or any of their
affiliates, and are subject to investment risks including the loss of the principal amount invested.

| understand that it is the Plan’s policy to mail one Program Disclosure Statement for all Accounts for which | am Account Owner. | understand this applies
to all existing Accounts and any Accounts that | may open in the future. | consent to this policy.

| authorize Union Bank and Trust Company, its agents and affiliates, and the Trust to act on any instructions believed to be genuine and from me for any
telephone, electronic and website services. Union Bank and Trust Company and the Trust use procedures designed to verify the authenticity of the Account
Owner or Custodian. If these procedures are followed, Union Bank and Trust Company and the Trust will not be liable for any loss that may result from
acting on unauthorized instructions. | understand that anyone who can properly identify my Account(s) can obtain information about my Account and can
make telephone, electronic, or computer exchange and/or redemption, contribution or withdrawal transactions on my behalf.

By selecting the electronic transfer service in Section 10, | hereby certify that Union Bank and Trust Company has been authorized by the owner of the
bank account identified in Section 11 to initiate debit and/or credit entries to the bank account indicated above, and the bank indicated above has been
authorized by the owner of such bank account to debit the same amount. | further certify that the bank account owner’s signature alone is sufficient for
such authorization. | acknowledge that the referenced bank account will be linked to my Plan Account so that | may purchase or sell shares by telephone
or online at NEST529Advisor.com. This authority is to remain in full force and effect until Union Bank and Trust Company has received notification

from me of its modification or termination in such time as to afford Union Bank and Trust Company reasonable time to act on it. | understand that if a
transaction cannot be made because of insufficient funds or because either account has been closed, this service will be cancelled by Union Bank and
Trust Company. | acknowledge that the origination of Automated Clearing House (“ACH”) transactions to my account must comply with the provisions of
applicable law. | further agree that if my draft is dishonored for any reason, with or without cause, Union Bank and Trust Company and its affiliates will
not bear any liability. Union Bank and Trust Company may correct any transaction errors with a debit or credit to my financial institution account and/or
my Plan Account. I will retain a copy of this authorization for my records.

| acknowledge that, if this form is electronically signed, my electronic signature will have the same legal validity and enforceability as a manually
executed signature or handwritten signature to the fullest extent permitted by applicable law, including the Federal Electronic Signatures in Global and
National Commerce Act, the Uniform Electronic Transactions Act or any similar state law based on the Uniform Electronic Transactions Act. | acknowledge
that any electronic signature must be a certificate-based digital signature, and that any electronically signed form must be accompanied by a digital
signature certificate or a digital signature audit trail containing, at a minimum, information regarding the date and time the electronic signature was
executed, as well as the following personally identifying information of each signer: the signer’s legal name, email address, and internet protocol address.
| understand that this Enrollment Form may not be signed using Adobe Acrobat Reader’s “Fill & Sign” and “Adobe Sign” features or any other electronic
signature method that does not produce an acceptable certificate-based digital signature.

If established with a trust as Account Owner, by signing this Enroliment Form, | certify that | am authorized to act on its behalf in making this request and
that | am authorized to open an Account for the Beneficiary named in Section 3. | further certify that the provided trust agreement (or excerpts thereof) is a
true copy of the current and valid legal document(s).

If established with an entity as Account Owner, by signing this Enroliment Form, | certify that | am authorized to act on its behalf in making this request
and that | am authorized to open an Account for the Beneficiary named in Section 3. | further certify that the resolution contained in the Organization
Resolution Form is true and correct.

| agree to promptly inform Union Bank and Trust Company in the event that any of the foregoing certifications becomes untrue. | understand and
acknowledge that Union Bank and Trust Company has the right to terminate an individual’s, a trust’s or an entity’s participation in the Plan if it has
reasonable grounds to believe that any of the foregoing certifications is untrue.

Signature of Account Owner, Custodian (UGMA/UTMA Accounts), or Trustee Date

Print Name Here

Title (if other than an individual is establishing the Account)

U BT Northe;rp Trust
Union BankaTrust  Securities, Inc.

Program Manager Distributor

Nebraska Educational Savings Plan Trust, Issuer. Nebraska State Treasurer, Trustee. Nebraska Investment Council, Investment Oversight. Union Bank and Trust Company, Program
Manager. Northern Trust Securities, Inc. Distributor, Member FINRA, SIPC.

April 2025
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NEST Advisor College Savings Plan
Program Disclosure Statement dated April 19, 2024
Supplement Number Four dated July 18, 2025

This Supplement amends the Program Disclosure Statement dated April 19, 2024, as supplemented (the “Program
Disclosure Statement”). You should read this Supplement in conjunction with the Program Disclosure Statement and
retain it for future reference.

Federal Legislation Expands Use of 529 Plans

On July 4, 2025, the President signed into law the One Big Beautiful Bill Act (“Act”). The Act expands the types of eligible
expenses for which assets in 529 plan accounts can be used and extends the ability to roll over funds from qualified
tuition program accounts to ABLE Accounts.

Effective July 4, 2025, the following expenses are incorporated into the definition of Federal Qualified Higher Education
Expenses, however, they are not Nebraska Qualified Expenses:

1. K-12 Additional Expenses. The following expenses incurred in connection with enrollment or attendance at, or for

students enrolled at or attending, an elementary or secondary public, private or religious school:

A.

B.
C.
D

F.
G.

Curriculum and curricular materials.
Books or other instructional materials.
Online educational materials.
Tuition for tutoring or educational classes outside of the home, including at a tutoring facility, but only if the
tutor or instructor is not related to the student and:
i. islicensed as ateacherin any State,

ii. hastaughtat an eligible educational institution, or

iii. isasubject matter expertinthe relevant subject.
Fees for a nationally standardized norm-referenced achievement test, an advanced placement
examination, or any examinations related to college or university admission.
Fees for dual enrollment in an institution of higher education.
Educational therapies for students with disabilities provided by a licensed or accredited practitioner or
provider, including occupational, behavioral, physical, and speech-language therapies.

The list of additional expenses shall apply to distributions made on or after July 4, 2025.

The aggregate amount of distributions from all qualified tuition programs for a Beneficiary in any taxable year shall
not exceed $10,000 for K-12 Tuition and K-12 Additional Expenses, with such limitincreasing for Federal tax purposes
only to $20,000 effective January 1, 2026.

2. Qualified Postsecondary Credentialing Expenses. The following expenses incurred in connection with

postsecondary credentialing:

A.

tuition, fees, books, supplies, and equipment required for the enrollment or attendance of a designated
beneficiary in a recognized postsecondary credential program, or any other expense incurred in connection
with enrollmentin or attendance at a recognized postsecondary credential program if such expense would,
if incurred in connection with enrollment or attendance at an eligible educational institution, be covered
under Internal Revenue Code section (e)(3)(A);

fees for testing if such testing is required to obtain or maintain a recognized postsecondary credential; and
fees for continuing education if such education is required to maintain a recognized postsecondary
credential.

3. Extension of Rollovers from Qualified Tuition Programs to ABLE Accounts
The previously enacted December 31, 2025, sunset on the ability to roll over funds from a qualified tuition program
to an ABLE account has now been repealed, thereby permanently extending this rollover provision.



Accordingly, the following sections of the Program Disclosure Statement are updated as follows:

SUMMARY OF KEY FEATURES AND REFERENCE GUIDE
1) The Nebraska State Income Tax Benefits section (page 7) is hereby revised by replacing the last bullet with the
following:

o Nebraska state tax deductions are subject to recapture if the account owner cancels a Participation
Agreement, makes a partial or complete Nebraska Non-Qualified Withdrawal or rolls assets to an out-of-state
529 qualified tuition program or ABLE program. The earnings portion of a Nebraska Non-Qualified Withdrawal
is also subject to Nebraska state income tax. Withdrawals for K-12 Expenses and Qualified Postsecondary
Credentialing Expenses are Nebraska Non-Qualified Withdrawals. Beginning January 1, 2029, K-12 Tuition

Expenses will be treated as Nebraska Qualified Expenses up to $10,000 per beneficiary per taxable year.

2) The following additionalitems are hereby added to the Federal Qualified Withdrawals section (page 10):
e K-12 Additional Expenses; and
e Qualified Postsecondary Credentialing Expenses

3) The Rollovers and Transfers section (page 11) is hereby revised by replacing the second bullet with the following:

e Funds can be rolled over from this Plan to an ABLE Account for the same Beneficiary, or another Beneficiary

who is a Member of the Family of the current Beneficiary, without being subject to federal tax (subject to the
contribution limits for ABLE Accounts).

PART 1 - OVERVIEW
1) The Federal income tax benefits section on pages 12-13 is hereby replaced with the following:

Federal income tax benefits

Investment earnings on your contributions accumulate on a tax-deferred basis while in an account. Federal
Qualified Withdrawals are exempt from federal income tax if they are used to pay for the Beneficiary’s Federal
Qualified Higher Education Expenses. Federal Qualified Withdrawals are also exempt from Nebraska state
income tax if such withdrawals are used for Nebraska Qualified Expenses. Currently, Federal Qualified Higher
Education Expenses include (i) tuition, fees, books, supplies and equipment required for the enrollment or
attendance of a Beneficiary at an Eligible Educational Institution; (ii) subject to certain limits, the Beneficiary’s
room and board expenses if enrolled at least half-time; (iii) the purchase of computer or peripheral equipment,
computer software or Internet access and related services if they are to be used primarily by the Beneficiary
during any of the years the Beneficiary is enrolled at an Eligible Educational Institution; (iv) expenses for special
needs services in the case of a special needs Beneficiary which are incurred in connection with enrollment or
attendance at an Eligible Educational Institution; (v) K-12 Expenses; (vi) Apprenticeship Program Expenses; (vii)
Qualified Education Loan Payments; and (viii) Qualified Postsecondary Credentialing Expenses.

The earnings portion (if any) of a Federal Non-Qualified Withdrawal will be treated as ordinary income to the
recipient and may also be subject to an additional 10% federal tax.

PART 13 - DISTRIBUTIONS FROM AN ACCOUNT
1) The Federal Qualified Withdrawal section on page 59 is hereby replaced with the following:

Federal Qualified Withdrawal
A Federal Qualified Withdrawal is a withdrawal to pay for Federal Qualified Higher Education Expenses. These
generally include:

e tuition, fees, books, supplies, and equipment required for enrollment of, or attendance by, a Beneficiary
at an Eligible Educational Institution;

e certain room and board expenses incurred by students who are enrolled at least half-time at an Eligible
Educational Institution;

e expenses for special needs services in the case of a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an Eligible Educational Institution;

e expenses for the purchase of computer or certain peripheral equipment, computer software or Internet
access and related services, if such equipment, software or services are to be used primarily by the
Beneficiary during any of the years the Beneficiary is enrolled at an Eligible Educational Institution;

o K-12 Expenses;

e Apprenticeship Program Expenses;

e Qualified Education Loan Payments; and

e Qualified Postsecondary Credentialing Expenses.



Federal Qualified Withdrawals are generally free from federal income tax and penalties. However, if a Federal
Qualified Withdrawal is also a Nebraska Non-Qualified Withdrawal, the withdrawal may be subject to recapture
of Nebraska state income tax deductions previously taken, and the earnings portion of the withdrawal may be
included in your gross income for Nebraska state income tax purposes.

The Nebraska Non-Qualified Withdrawals section on page 60 is hereby replaced with the following:

Nebraska Non-Qualified Withdrawals

Nebraska law does not treat the following Federal Qualified Higher Education Expenses as Nebraska Qualified
Expenses: K-12 Expenses and Qualified Postsecondary Credentialing Expenses. Therefore, if a withdrawal is
made for such purposes, although it is a Federal Qualified Withdrawal, it will be treated as a Nebraska Non-
Qualified Withdrawal and may result in the recapture of a previously claimed Nebraska state income tax
deduction, and the earnings portion will be subject to Nebraska state income tax. Beginning January 1, 2029, K-
12 Tuition Expenses up to $10,000 per beneficiary per taxable year will be treated as Nebraska Qualified
Expenses.

The Federal Qualified Rollover Distribution section on pages 60-61 is hereby replaced with the following:

Federal Qualified Rollover Distribution
Federal Qualified Rollover Distribution means a Roth IRA Rollover (that is a direct trustee-to-trustee transfer) or
a distribution or transfer from an account that is deposited within 60 days of the distribution or transfer to:
e An out-of-state 529 qualified tuition program for the benefit of the Beneficiary, provided the transfer
does not occur within 12 months of the date of a previous transfer for the benefit of the Beneficiary;
e An out-of-state 529 qualified tuition program for the benefit of an individual who is a Member of the
Family of the Beneficiary; or
e An ABLE Account of the Beneficiary or a Member of the Family of the Beneficiary, subject to the
contribution limits for ABLE Accounts.

Transfers between the Plan and another 529 qualified tuition program in the Trust for the same Beneficiary are
treated as Investment Option changes, rather than rollovers. Transfers between the Plan and another 529
qualified tuition program in the Trust for a different beneficiary are treated as a change of beneficiaries, rather
than rollovers. If you roll over money in your Plan account to any 529 qualified tuition program outside the Trust,
the earnings portion of the rollover will be subject to Nebraska state income tax. In addition, the rollover will be
subject to recapture of any Nebraska state income tax deduction previously claimed by the account owner.

You may transfer funds in your Plan account to an Enable Savings Plan account (or any ABLE program issued by
the State of Nebraska) without adverse tax consequences, provided the transfer is a Federal Qualified Rollover
Distribution. However, if you roll over funds in your Plan account to any ABLE program not issued by the State of
Nebraska, the earnings portion of the rollover will be subject to Nebraska state income tax. In addition, the
rollover will be subject to recapture of any Nebraska state income tax deduction previously claimed by the
account owner. Not all ABLE program sponsors may accept rollovers from a 529 qualified tuition program; you
should contact your tax advisor for more information.

PART 14 - FEDERAL AND STATE TAX CONSIDERATIONS

1)

The Federal Qualified Higher Education Expenses section on page 62 is hereby replaced with the following:

Federal Qualified Higher Education Expenses

Federal Qualified Higher Education Expenses include: (i) tuition, fees, books, supplies and equipment required
for the enrollment or attendance of a Beneficiary at an Eligible Educational Institution; (ii) subject to certain
limits, the Beneficiary’s room and board expenses if enrolled at least half-time; (iii) the purchase of computer or
peripheral equipment, computer software or Internet access and related services if they are to be used primarily
by the Beneficiary during any of the years the Beneficiary is enrolled at an Eligible Educational Institution; (iv)
expenses for special needs services in the case of a special needs Beneficiary which are incurred in connection
with enrollment or attendance at an Eligible Educational Institution; (v) K-12 Expenses; (vi) Apprenticeship
Program Expenses; (vii) Qualified Education Loan Payments; and (viii) Qualified Postsecondary Credentialing
Expenses.



2)

The Federal Non-Qualified Withdrawal and Nebraska Non-Qualified Withdrawal section on page 62 is
hereby replaced with the following:

Federal Non-Qualified Withdrawal and Nebraska Non-Qualified Withdrawal

A Federal Non-Qualified Withdrawal is always a Nebraska Non-Qualified Withdrawal. If a Federal Non-Qualified
Withdrawal is made from an account, the earnings portion is includible in the recipient’s income for federal and
state income tax purposes.

For Nebraska taxpayers, the amount included in income for federal income tax purposes will also be included
in income for Nebraska income tax purposes. If a withdrawal is a Federal Qualified Withdrawal and a Nebraska
Non-Qualified Withdrawal (i.e., a withdrawal for K-12 Expenses or Qualified Postsecondary Credentialing
Expense), the earnings portion of such withdrawal is includible in the recipient’s income for Nebraska state
income tax purposes. Beginning January 1, 2029, K-12 Tuition Expenses up to $10,000 per beneficiary per
taxable year will be treated as Nebraska Qualified Expenses.

The earnings portion of a Federal Non-Qualified Withdrawal will be ordinary income to the recipient; no part of
such earnings will be treated as capital gain. As of the date of this Program Disclosure Statement, the tax rates
on ordinary income are generally greater than the tax rates on capital gain.

PART 16 - GLOSSARY

1)

2)

The definition of “Federal Qualified Higher Education Expenses” on pages 67-68 is hereby replaced with the
following:

Federal Qualified Higher Education Expenses, as defined in Code Section 529, includes:

e tuition, fees, books, supplies and equipment required for enrollment of, or attendance by, a Beneficiary
at an Eligible Educational Institution;

e certainroom and board expenses incurred by students who are enrolled at least half-time at an Eligible
Educational Institution. The expense for room and board qualifies only to the extent that it isn’t more
than the greater of the following two amounts:

(i) the allowance for room and board, as determined by the Eligible Educational Institution, that was
included in the cost of attendance (for federal financial aid purposes) for a particular academic
period and living arrangement of the student; or

(ii) the actual amount charged if the student is residing in housing owned or operated by the Eligible
Educational Institution. You may need to contact the Eligible Educational Institution for qualified
room and board costs;

e expenses for special needs services in the case of a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an Eligible Educational Institution;

e expenses for the purchase of computer or certain peripheral equipment, computer software or Internet
access and related services, if such equipment, software or services are to be used primarily by the
Beneficiary during any of the years the Beneficiary is enrolled at an Eligible Educational Institution. This
does not include expenses for computer software for sports, games or hobbies unless the software is
predominately educational in nature;

e K-12 Expenses;

e Apprenticeship Program Expenses;

e Qualified Education Loan Payments; and

e Qualified Postsecondary Credentialing Expenses.

The definition of “Federal Qualified Rollover Distribution” on page 68 is hereby replaced with the following:

Federal Qualified Rollover Distribution means a Roth IRA Rollover (that is a direct trustee-to-trustee
transfer) or a distribution or transfer from an account that is deposited within 60 days of the distribution or
transfer to:
e Anout-of-state 529 qualified tuition program for the benefit of the Beneficiary, provided the transfer
does not occur within 12 months of the date of a previous transfer for the benefit of the Beneficiary.
e An out-of-state 529 qualified tuition program for the benefit of an individual who is a Member of the
Family of the Beneficiary; or
e An ABLE Account of the Beneficiary or a Member of the Family of the Beneficiary, subject to the
contribution limits for ABLE Accounts.



3)

4)

The definition of “K-12 Tuition Expenses” on page 68 is hereby replaced with the following:

K-12 Expenses means:

1)

2)

K-12 Tuition Expenses means expenses incurred after 2017 for tuition in connection with enrollment
or attendance at an elementary or secondary school, whether public, private or religious, up to $10,000
per year from all 529 qualified tuition programs ($10,000 is a combined limit for all K-12 Expenses in this
section):

K-12 Additional Expenses means distributions made on or after July 4, 2025 for the following expenses
in connection with enrollment or attendance at, or for students enrolled at or attending, an elementary
or secondary public, private or religious school, up to $10,000 per year from all 529 qualified tuition
programs ($10,000 is a combined limit for all K-12 Expenses in this section):

Curriculum and curricular materials.
Books or other instructional materials.
Online educational materials.
Tuition for tutoring or educational classes outside of the home, including at a tutoring facility, but
only if the tutor or instructor is not related to the student and—
i. islicensed as ateacherin any State,

ii. hastaughtat an eligible educational institution, or

iii. isasubject matter expertinthe relevant subject.
e. Fees for a nationally standardized norm-referenced achievement test, an advanced placement

examination, or any examinations related to college or university admission.

f.  Feesfordual enrollmentin an institution of higher education.
g. Educational therapies for students with disabilities provided by a licensed or accredited
practitioner or provider, including occupational, behavioral, physical, and speech-language
therapies.

The aggregate amount of distributions from all qualified tuition programs for a Beneficiary in any taxable
year shall not exceed $10,000 for K-12 Tuition and K-12 Additional Expenses described in this section,
with the Federal limit increasing to $20,000 effective January 1, 2026. Nebraska taxpayers: beginning
January 1, 2029, K-12 Tuition Expenses up to $10,000 per beneficiary per taxable year will be treated as
Nebraska Qualified Expenses.

The definition of “Nebraska Qualified Expenses” on pages 68-69 is hereby replaced with the following:

Nebraska Qualified Expenses means:

e tuition, fees, books, supplies and equipment required for enrollment of, or attendance by, a
Beneficiary at an Eligible Educational Institution;

e certain room and board expenses incurred by students who are enrolled at least half-time at an
Eligible Educational Institution. The expense for room and board qualifies only to the extent that it
isn’t more than the greater of the following two amounts:

(i) the allowance forroomandboard, as determined by the Eligible Educational Institution, that
was included in the cost of attendance (for federal financial aid purposes) for a particular
academic period and living arrangement of the student;

(ii) the actual amount charged if the student is residing in housing owned or operated by the
Eligible Educational Institution.

You may need to contact the Eligible Educational Institution for qualified room and board costs;

e expenses for special needs services in the case of a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an Eligible Educational Institution;

e expenses for the purchase of computer or certain peripheral equipment, computer software or
Internet access and related services, if such equipment, software or services are to be used
primarily by the Beneficiary during any of the years the Beneficiary is enrolled at an Eligible
Educational Institution. This does not include expenses for computer software for sports, games or
hobbies unless the software is predominately educational in nature;

e Apprenticeship Program Expenses; and

e Qualified Education Loan Payments.



Nebraska Qualified Expenses do not include K-12 Expenses or Qualified Postsecondary Credentialing
Expenses. Beginning January 1, 2029, K-12 Tuition Expenses up to $10,000 per beneficiary per taxable year will
be treated as Nebraska Qualified Expenses.

5) The following new defined term “Qualified Postsecondary Credentialing Expenses” is hereby added to page
69, with the following definition:

Qualified Postsecondary Credentialing Expenses means:

tuition, fees, books, supplies, and equipment required for the enrollment or attendance of a
designated beneficiary in a recognized postsecondary credential program, or any other expense
incurred in connection with enrollment in or attendance at a recognized postsecondary credential
program if such expense would, if incurred in connection with enrollment or attendance at an eligible
educational institution, be covered under Internal Revenue Code section 529(e)(3)(A) (i.e. those
expenses eligible at other higher education institutions),

fees fortesting if such testingis required to obtain or maintain a recognized postsecondary credential,
and

fees for continuing education if such education is required to maintain a recognized postsecondary
credential.

Recognized postsecondary credential program means any program to obtain a recognized postsecondary
credential if—

such program is included on a State list prepared under section 122(d) of the Workforce Innovation and
Opportunity Act (29 U.S.C. 3152(d)),

such program is listed in the public directory of the Web Enabled Approval Management System
(WEAMS) of the Veterans Benefits Administration, or successor directory such program,

an examination (developed or administered by an organization widely recognized as providing reputable
credentials in the occupation) is required to obtain or maintain such credential and such organization
recognizes such program as providing training or education which prepares individuals to take such
examination, or

such program is identified by the Secretary, after consultation with the Secretary of Labor, as being a
reputable program for obtaining a recognized postsecondary credential for purposes of this
subparagraph.

Recognized postsecondary credential means:

any postsecondary employment credential that is industry recognized and is—

o any postsecondary employment credential issued by a program that is accredited by the Institute
for Credentialing Excellence, the National Commission on Certifying Agencies, or the American
National Standards Institute,

o anypostsecondary employment credential thatisincludedin the Credentialing Opportunities On-
Line (COOL) directory of credentialing programs (or successor directory) maintained by the
Department of Defense or by any branch of the Armed Forces, or

o anypostsecondary employment credential identified for purposes of this clause by the Secretary,
after consultation with the Secretary of Labor, as being industry recognized,

any certificate of completion of an apprenticeship that is registered and certified with the Secretary of
Labor under the Act of August 16, 1937 (commonly known as the " National Apprenticeship Act'; 50 Stat.
664, chapter 663; 29 U.S.C. 50 et seq.),

any occupational or professional license issued or recognized by a State or the Federal Government (and
any certification that satisfies a condition for obtaining such a license), and

any recognized postsecondary credential as defined in section 3(52) of the Workforce Innovation and
Opportunity Act (29 U.S.C. 3102(52)), provided through a program included on a State list prepared under
section 122(d) of the Workforce Innovation and Opportunity Act.



NEST Advisor College Savings Plan
Program Disclosure Statement dated April 19, 2024
Supplement Number Three dated June 30, 2025

This Supplement amends the Program Disclosure Statement dated April 19, 2024, as supplemented (the “Program
Disclosure Statement”). You should read this Supplement in conjunction with the Program Disclosure Statement and retain
it for future reference.

Maximum Contribution Limit Increase from $500,000 to $550,000
Effective July 1, 2025, the Maximum Contribution Limit per Beneficiary for all accounts for the same Beneficiary in the Trust
will increase to $550,000.

All references to the Maximum Contribution Limit found throughout the Program Disclosure Statement are updated
accordingly.

Underlying Investments Fund Name Change
Effective June 2, 2025, the American Funds Europacific Growth Fund underwent a name change to American Funds EUPAC
Fund.

All references to the American Funds Europacific Growth Fund throughout the Program Disclosure Statement are updated
accordingly.

Effective January 1, 2029

As a result of changes in Nebraska law, the definition of “Nebraska Qualified Expenses” will be expanded as follows:
Beginning January 1, 2029, expenses for tuition in connection with enrollment or attendance at an elementary or secondary
school but does not include any amounts in excess of $10,000 per beneficiary per taxable year. Residents in states other
than Nebraska will need to confirm tax laws in their state as they relate to K-12 expenses.

Accordingly, the following sections of the Program Disclosure Statement are updated as follows:

SUMMARY OF KEY FEATURES AND REFERENCE GUIDE
1) The Nebraska State Income Tax Benefits section (page 7) is revised by replacing the last bullet with the following:

* Nebraska state tax deductions are subject to recapture if the account owner cancels a Participation Agreement, makes a
partial or complete Nebraska Non-Qualified Withdrawal or rolls assets to an out-of-state 529 qualified tuition program or
ABLE program. The earnings portion of a Nebraska Non-Qualified Withdrawal is also subject to Nebraska state income tax.
Withdrawals for K-12 Tuition Expenses are Nebraska Non-Qualified Withdrawals. Beginning January 1, 2029, K-12 Tuition
Expenses will be treated as Nebraska Qualified Expenses.

PART 13 - DISTRIBUTIONS FROM AN ACCOUNT
1) On page 60, the section under Nebraska Non-Qualified Withdrawals is replaced with the following:

A Nebraska Non-Qualified Withdrawal is any withdrawal (i) not used for Nebraska Qualified Expenses or (ii) rolled over to an
out-of-state 529 qualified tuition program or ABLE program not issued by the State of Nebraska. Nebraska law does not treat
the following Federal Qualified Higher Education Expenses as Nebraska Qualified Expenses: K-12 Tuition Expenses.
Therefore, if a withdrawal is made for such purposes, although it is a Federal Qualified Withdrawal, it will be treated as a
Nebraska Non-Qualified Withdrawal. Any Nebraska Non-Qualified Withdrawal may result in the recapture of a previously
claimed Nebraska state income tax deduction, and the earnings portion will be subject to Nebraska state income tax.
Beginning January 1, 2029, K-12 Tuition Expenses will be treated as Nebraska Qualified Expenses.

PART 14 - FEDERAL AND STATE TAX CONSIDERATIONS
1) On page 62, the second paragraph under Federal Non-Qualified Withdrawal and Nebraska Non-Qualified Withdrawal is
deleted in its entirety and replaced with the following:

For Nebraska taxpayers, the amount included in income for federal income tax purposes will also be included in income for
Nebraska income tax purposes. If a withdrawal is a Federal Qualified Withdrawal and a Nebraska Non-Qualified Withdrawal
(i.e., a withdrawal for K-12 Tuition Expenses), the earnings portion of such withdrawal is includible in the recipient’s income

1



for Nebraska state income tax purposes. Beginning January 1, 2029, K-12 Tuition Expenses will be treated as Nebraska
Qualified Expenses.

PART 16 - GLOSSARY
1) On pages 68 and 69, the definition of Nebraska Qualified Expenses section is deleted in its entirety and replaced with the
following:

Nebraska Qualified Expenses means:
e tuition, fees, books, supplies and equipment required for enrollment of, or attendance by, a Beneficiary at an Eligible
Educational Institution;

e certain room and board expenses incurred by students who are enrolled at least half-time at an Eligible Educational
Institution. The expense for room and board qualifies only to the extent that itisn’t more than the greater of the following two
amounts:

(i) the allowance for room and board, as determined by the Eligible Educational Institution, that was included in the
cost of attendance (for federal financial aid purposes) for a particular academic period and living arrangement of
the student;

(i) the actual amount charged if the student is residing in housing owned or operated by the Eligible Educational
Institution. You may need to contact the Eligible Educational Institution for qualified room and board costs;

e expenses for special needs services in the case of a special needs Beneficiary that are incurred in connection with
enrollment or attendance at an Eligible Educational Institution;

* expenses for the purchase of computer or certain peripheral equipment, computer software or Internet access and related
services, if such equipment, software or services are to be used primarily by the Beneficiary during any of the years the
Beneficiaryis enrolled at an Eligible Educational Institution. This does notinclude expenses for computer software for sports,
games or hobbies unless the software is predominately educational in nature;

* Apprenticeship Program Expenses; and

¢ Qualified Education Loan Payments.

Nebraska Qualified Expenses do notinclude K-12 Tuition Expenses. Beginning January 1, 2029, K-12 Tuition Expenses will be
treated as Nebraska Qualified Expenses.



NEST Advisor College Savings Plan
Program Disclosure Statement dated April 19, 2024
Supplement Number Two dated April 1, 2025

This Supplement amends the Program Disclosure Statement dated April 19, 2024, as
supplemented, (the “Program Disclosure Statement”). You should read this Supplementin
conjunction with the Program Disclosure Statement and retain it for future reference.

Effective May 1, 2025, the hours for the NEST Advisor College Savings Plan customer care
service center will be 7:00 a.m. to 6:00 p.m. Central Time Monday through Friday.

All references to the customer care service center hours found throughout the Program
Disclosure Statement are updated accordingly.

* * *



NEST Advisor College Savings Plan
Program Disclosure Statement dated April 19, 2024
Supplement Number One dated January 1, 2025

This Supplement amends the Program Disclosure Statement dated April 19, 2024 (the “Program Disclosure
Statement”). You should read this Supplement in conjunction with the Program Disclosure Statement and retain it
for future reference.

Gift Tax Annual Exclusion Increase

Effective January 1, 2025, the federal gift tax exclusion increased to $19,000 per donee ($38,000 for a married couple
that elects on a federal gift tax return to “split” gifts). This is an increase over 2024, when the exclusion was $18,000
per donee (536,000 for a married couple that elects on a federal gift tax return to “split” gifts).

All references to the gift tax annual exclusion found throughout the Program Disclosure Statement are updated
accordingly.

The first six paragraphs of the section titled “Estate and gift tax” on pages 63-64 of the Program Disclosure
Statement are replaced with the following:

Estate and gift tax

For federal gift and GST tax purposes, contributions to an account are considered a completed gift from the
contributor to the Beneficiary. Accordingly, except as described below, if an account owner dies while there is a
balance in the account, the value of the account is not includable in the account owner’s estate for federal estate
tax purposes. However, amounts in an account at the death of the Beneficiary are includable in the Beneficiary’s
gross estate.

An account owner’s contributions to an account for a Beneficiary are eligible for the gift tax annual exclusion.
Contributions that qualify for the gift tax annual exclusion are generally also excludible for purposes of the federal
GST tax, unless an election is made on the federal gift tax return to the contrary. A donor’s total contributions to an
account for the Beneficiary in any given year (together with any other gifts made by the donor to the Beneficiary in
the year) will not be considered taxable gifts and will generally be excludible for purposes of the GST tax if the gifts
do not in total exceed the annual exclusion for the year. For 2025, the annual exclusion is $19,000 per donee
(538,000 for a married couple that elects on a federal gift tax return to “split” gifts). This means that in each calendar
year you may contribute up to $19,000 to a Beneficiary’s account without the contribution being considered a
taxable gift, if you make no other gifts to the Beneficiary in the same year.

The annual exclusion is indexed for inflation and therefore is expected to increase over time.

Five-year election

In addition, if your total contributions to an account for a Beneficiary during a single year exceed the annual exclusion
for that year, you may elect to have the amount you contributed that year treated as though you made one-fifth of
the contribution that year, and one-fifth of the contribution in each of the next four calendar years. You must make
this election on your federal gift tax return by filing IRS Form 709.

This means that you may contribute up to $95,000 in a single year to an account without the contribution being
considered a taxable gift, provided that you make no other gifts to the Beneficiary in the same year in which the
contribution is made and in any of the succeeding four calendar years. Moreover, a married contributor whose
spouse elects on a federal gift tax return to have gifts treated as “split” with the contributor may contribute up to
twice that amount ($190,000 effective January 1, 2025) without the contribution being considered a taxable gift,
provided that neither spouse makes other gifts to the Beneficiary in the same year and in any of the succeeding four
calendar years. An election to have the contribution taken into account ratably over a five-year period must be
made by the donor on a federal gift tax return.



For example, an account owner who makes a $95,000 contribution to an account for a Beneficiary in 2025 may elect
to have that contribution treated as a $19,000 gift in 2025 and a $19,000 gift in each of the following four years. If
the account owner makes no other contributions or gifts to the Beneficiary before January 1, 2030, and has made
no excess contributions treated as gifts subject to the one-fifth rule during any of the previous four years, the account
owner will not be treated as making any taxable gifts to the Beneficiary during that five-year period. As a result, the
$95,000 contribution will not be treated as a taxable gift and also will generally be excludible for purposes of the
GST tax. However, if the account owner dies before the end of the five-year period, the portion of the contributions
allocable to years after the year of death will be includable in the account owner’s gross estate for federal estate tax
purposes.
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USE OF THIS PROGRAM DISCLOSURE STATEMENT

This Program Disclosure Statement is for use by persons investing with a broker or financial advisor (“Financial Advisor”)
in the Nebraska Educational Savings Trust Advisor College Savings Plan (“NEST Advisor Plan” or the “Plan”). This Program
Disclosure Statement contains important information about establishing and maintaining an account with the Plan.
Investing is an important decision. Investors should carefully read this Program Disclosure Statement in its entirety
to understand and consider the Plan’s investment objectives, risks, charges and expenses and discuss the contents of
this Program Disclosure Statement with their Financial Advisor before opening an account and making an investment
decision. No one is authorized to provide information that is different from the information contained in this Program
Disclosure Statement. Please keep this Program Disclosure Statement and all updates for future reference.

ABOUT THE NEBRASKA COLLEGE SAVINGS PLAN

The Plan is one of four college savings plans issued by the Nebraska Educational Savings Plan Trust and administered by
the Nebraska State Treasurer, who serves as trustee to each of the four plans. The four plans offer a series of investment
options within the Nebraska Educational Savings Plan Trust. The four plans are intended to operate as qualified tuition
programs, pursuant to Section 529 of the U.S. Internal Revenue Code.

This Program Disclosure Statement describes only accounts held through the Plan that are sold through Financial Advisors.
The other plans in the Nebraska Educational Savings Plan Trust may offer different investment options, different benefits,
different fees, and/or different costs and sales commissions, which may be more or less than those offered in the Plan
described in this Program Disclosure Statement. Some of these other plans are marketed differently and/or designed
for direct investment without the use of a Financial Advisor and without the imposition of sales charges. You can obtain
information regarding the other plans in the Nebraska Educational Savings Plan Trust by contacting the Nebraska State
Treasurer at 402.471.2455, or by visiting the Nebraska State Treasurer's website at treasurer.nebraska.gov/csp.

Accounts in the Plan have not been registered with the Securities and Exchange Commission (the “SEC") or with
any state securities commission pursuant to exemptions from registration available for securities issued by a public
instrumentality of a state. Neither the SEC nor any state securities commission has reviewed this Program Disclosure
Statement.

NO INSURANCE AND NO GUARANTEES

Opening an account in the Plan involves certain risks, including possible loss of the principal amount invested. These risks
are highlighted in the Section of the Program Disclosure Statement, “Part 10 — Certain Risks to Consider.”

Except the Bank Savings Underlying Investment, investments in the Plan are not insured by the Federal
Deposit Insurance Corporation (FDIC). Accounts in the Plan are not guaranteed or insured by the State of
Nebraska, the Nebraska Investment Council, the Nebraska State Treasurer, the Nebraska State Investment
Officer, Northern Trust Securities, Inc., Union Bank and Trust Company or its authorized agents or affiliates,
and are subject to investment risks, including loss of the principal amount invested. FDIC insurance
is provided for the Bank Savings Underlying Investment up to the maximum amount set by federal law,
currently $250,000.

The value of your account may vary depending on market conditions, the performance of the Investment Options
you select, the timing of purchases and fees. The value of your account could be more or less than the amount
you contribute to your account. In short, you could lose money. Account owners should periodically assess and, if
appropriate, adjust their investment choices with their time horizon, risk tolerance and investment objective in mind.

FDIC insurance is provided for the Bank Savings Underlying Investment only, which invests in an FDIC-insured omnibus
savings account held in trust by the Nebraska Educational Savings Plan Trust at Union Bank and Trust Company and/or
Nelnet Bank. Contributions to, and earnings on, the investments in the Bank Savings Underlying Investment are insured
by the FDIC on a per participant, pass-through basis to each account owner up to the maximum limit established by
federal law, which currently is $250,000.

Investments in the State Street U.S. Government Money Market Fund are not bank deposits and are not insured by the FDIC.

Participation in the Plan does not guarantee that contributions and the investment earnings, if any, will be adequate
to cover future tuition and other qualified education expenses or that a Beneficiary will be admitted to or permitted
to continue to attend an accredited college or university or other eligible educational institution (an “Eligible
Educational Institution”).


http://treasurer.nebraska.gov/csp
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FOR USE ONLY FOR FEDERAL QUALIFIED HIGHER EDUCATION EXPENSES

The Plan is intended to be used only to save for Federal Qualified Higher Education Expenses. The Plan and any tax
information contained in this Program Disclosure Statement are not intended to be used, nor should they be used, by
any taxpayer for the purpose of evading federal or state taxes or tax penalties. Taxpayers may wish to seek tax advice from
an independent tax advisor based on their own particular circumstances.

NEBRASKA STATE TAX DEDUCTION

Contributions by an account owner who files a Nebraska state income tax return, including the principal and earnings
portions of rollovers from an out-of-state 529 qualified tuition program, are deductible in computing the account owner’s
Nebraska taxable income for Nebraska income tax purposes in an amount not to exceed $10,000 ($5,000 for married
taxpayers filing separate returns) in the aggregate for all contributions to all accounts within the Trust in any taxable year.
This deduction also applies to contributions to an account made by an account owner's employer.

Contributions by a custodian of an UGMA or UTMA account who is also the parent or guardian of the Beneficiary of an
UGMA or UTMA account may claim this deduction. See “Part 14 — Federal and State Tax Considerations” for important
additional information about state tax benefits.

PRIVACY POLICY

Except as otherwise required by law, information regarding a Plan account owner or Beneficiary will not be shared with
anyone other than the account owner, an authorized representative, or those employees and/or service providers who
access such information to provide services to the account owner or Beneficiary.

CONFLICTS WITH APPLICABLE LAW

This Program Disclosure Statement is for informational purposes only. In the event of any conflicts between the
description of the Plan contained herein and any requirement of federal or Nebraska law applicable to matters addressed
herein, such legal requirement would prevail over this Program Disclosure Statement and Participation Agreement.

ADVISOR-SOLD PLAN

Accounts in the Plan are sold through Financial Advisors only. Investors should carefully read this Program Disclosure
Statement in its entirety to understand and consider the Plan’s investment objectives, risks, charges and expenses and
discuss the contents of this Program Disclosure Statement with their Financial Advisor before opening an account and
making an investment decision.

INFORMATION IS SUBJECT TO CHANGE
Statements contained in this Program Disclosure Statement that involve estimates, forecasts, or matters of opinion,

whether or not expressly so described herein, are intended solely as such and are not to be construed as representations
of fact or guarantee of future performance.

NOT AN OFFER TO SELL

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



This Program Disclosure Statement is designed to comply with the College Savings Plans Network Disclosure
Principles, Statement No. 7, adopted on October 6, 2020. You should carefully read and understand this Program
Disclosure Statement. Please keep this Program Disclosure Statement for future reference.

IMPORTANT INVESTOR INFORMATION
Before investing in the Plan, you should carefully consider the following:
1. This Plan is open to the residents of any state of the United States;

2. Depending on the laws of your home state or that of your Beneficiary, favorable state tax treatment or other state
benefits such as financial aid, scholarship funds and protection from creditors, offered by such home state for
investing in 529 qualified tuition program may be available only if you invest in such home state’s 529 qualified
tuition program;

3. Any state-based benefit offered with respect to a particular 529 qualified tuition program should be one of many
appropriately weighted factors you should consider in making an investment decision; and

4. You should consult with your financial, tax or other advisor to learn more about how state-based benefits
(including any limitations) would apply to your specific circumstances. You may also wish to contact your home
state or any other 529 qualified tuition program to learn more about the features, benefits and limitations of that
state’s 529 qualified tuition program.

IMPORTANT LEGAL INFORMATION

THE PLAN AND ITS AUTHORIZED AGENTS OR AFFILIATES MAKE NO REPRESENTATIONS REGARDING THE SUITABILITY
OF THE INVESTMENT OPTIONS DESCRIBED IN THIS PROGRAM DISCLOSURE STATEMENT FOR ANY PARTICULAR
INVESTOR. OTHER TYPES OF INVESTMENTS AND OTHER TYPES OF COLLEGE SAVINGS VEHICLES MAY BE MORE
APPROPRIATE DEPENDING ON YOUR PERSONAL CIRCUMSTANCES. YOU SHOULD CONSULT YOUR TAX ADVISOR OR
INVESTMENT ADVISOR FOR MORE INFORMATION.

NO BROKER, DEALER, FINANCIAL ADVISOR, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED TO GIVE
ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS PROGRAM
DISCLOSURE STATEMENT, AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE PLAN, THE STATE OF NEBRASKA, THE NEBRASKA INVESTMENT
COUNCIL, THE NEBRASKA STATE TREASURER, THE NEBRASKA STATE INVESTMENT OFFICER, NORTHERN TRUST
SECURITIES, INC., OR UNION BANK AND TRUST COMPANY.

THE INFORMATION IN THIS PROGRAM DISCLOSURE STATEMENT IS SUBJECT TO CHANGE WITHOUT NOTICE, AND
NEITHER DELIVERY OF THIS PROGRAM DISCLOSURE STATEMENT NOR ANY SALE MADE HEREUNDER SHALL, UNDER
ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE PLAN
SINCE THE DATE OF THIS DOCUMENT.
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Summary of Key Features and Reference Guide

This section isintended to provide a summary of key features of the Plan. Before investing you should read and understand
the complete detailed information contained in this Program Disclosure Statement and Participation Agreement.
The capitalized terms in “Description” are defined in Part 16 — Glossary.

PLAN STRUCTURE

Issuer: Nebraska Educational Savings Plan Trust

Trustee: Nebraska State Treasurer

Investment Oversight: Nebraska Investment Council

Program Manager: Union Bank and Trust Company

Distributor: Northern Trust Securities, Inc. (member FINRA, SIPC)

Contact Information: NEST Advisor Plan Phone: 888.659.6378
1248 O Street, Suite 200 7:00 a.m. to 7:00 p.m. Central Time
Lincoln, NE 68508 Monday through Friday

Web: NEST529Advisor.com

« Nebraska tax benefits are available only to Nebraska taxpayers

« Contributions by account owners, custodians of an UGMA or UTMA account
where the custodian is the parent or guardian of the Beneficiary of the UGMA or
UTMA account, and out-of-state rollovers into the Plan by account owners may
be deductible up to $10,000 per tax return ($5,000 if married, filing separately)

Earnings grow tax-deferred from Nebraska state income tax

: A withdrawal for Nebraska Qualified Expenses is not subject to Nebraska state
Nebraska State : income tax
Income Tax
Benefits

: 13, 60-06],
The earnings and principal portions of a qualified rollover into the Plan from 64-65

an out-of-state 529 qualified tuition program are exempt from Nebraska state
income tax

Nebraska state tax deductions are subject to recapture, if the account owner
cancels a Participation Agreement, makes a partial or complete Nebraska Non-
Qualified Withdrawal, or rolls assets to an out-of-state 529 qualified tuition
program or ABLE program. The earnings portion of a Nebraska Non-Qualified
Withdrawal is also subject to Nebraska state income tax. Withdrawals for K-12
Tuition Expenses are Nebraska Non-Qualified Withdrawals.

« Contributions are not deductible for federal income tax purposes
« Earnings grow tax-deferred from federal income tax

« A Federal Qualified Withdrawal is not subject to federal income tax
Federal Tax

The earnings portion of a Federal Non-Qualified Withdrawal is subject to 12-13, 60-65

Benefits income tax and possibly a 10% penalty tax
« For federal gift and estate tax purposes, contributions are generally considered
completed gifts to the Beneficiary
: « There are no guarantees that contributions and the investment earnings, ifany, :
No will be adequate to cover future tuition and other higher education expenses 2,13-14,
Guarantees or that a Beneficiary will be admitted to or permitted to continue to attend an 30-35

Eligible Educational Institution.
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Summary of Key Features and Reference Guide

P Referen
Topic Description epea;ece
« Except as described herein for accounts invested in the Bank Savings
Underlying Investment, investments in the Plan are not insured by the FDIC.
« Investments in the Plan are not guaranteed or insured by the State of
Nebraska, the Nebraska Investment Council, the Nebraska State Treasurer,
No the Nebraska State Investment Officer, Union Bank and Trust Company, 213714,
Guarantees : " i ) o : 30-35
: Northern Trust Securities, Inc. or its authorized agents or affiliates, or any
other federal or state entity or person.
« The value of your account could be more or less than the amount you
contribute to your account. In short, you could lose money.
Enroliment « Available through your Financial Advisor .
Form Do Download from NEST529Advisor.com :
e Individuals, trusts, certain entities and custodial accounts
Account « Must have a Social Security or taxpayer identification number and a U.S. 1417
Ownership residential street address
P No joint account ownership
« Must have a Social Security or taxpayer identification number
L. « A Beneficiary can be of any age, need not be a resident of Nebraska, and does : 1718,
Beneficiary not need to be related to the account owner 62-63, 67
« Can be changed at any time without penalty to a Member of the Family :
« Contributions can be made by anyone, but the account owner retains
ownership and control of the account and its assets
« Can be made by check; Automatic Investment Plan; Electronic Funds Transfer;
NEST GiftED; wire transfer; payroll direct deposit; rollover or transfer from an
out-of-state 529 qualified tuition program; transfers within the Plan; amounts
Contributions distributed from a Coverdell Education Savings Account or proceeds from a 18-23
: qualified U.S. Savings Bond, subject to certain limitations
« No contribution minimum
« Maximum Contribution Limit of $500,000 per Beneficiary for all accounts for
the same Beneficiary in the Trust. Assets can grow beyond $500,000.
« 3 Age-Based Investment Options (Aggressive, Moderate, Index Conservative)
« 5 Static Investment Options (All Equity, Growth, Balanced, Conservative,
Bank Savings)
InveSt,ment « 19 Individual Investment Options 23-35
Options :

« An account owner can move funds from one Investment Option to another
twice per calendar year for all accounts in the Trust or at any time when the
Beneficiary is changed to a Member of the Family
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. Reference
Topic Description
P P Page
« Ifan account owner has multiple accounts in the Plan for the same Beneficiary,
or multiple accounts among the Plan, the NEST Direct Plan, the Bloomwell
529 Education Savings Plan, or the State Farm 529 Savings Plan for the same
: Beneficiary, the account owner may change the Investment Options in all
Investment : accounts without adverse tax consequences, so long as the changes to all of 5335
Options the accounts are made at the same time and no more frequently than twice
per calendar year or upon a change of Beneficiary
« Transferring assets from the Plan to another 529 qualified tuition program
administered by the Nebraska State Treasurer for the same Beneficiary, or vice
versa, is considered an Investment Option change
Mutual Fund : Vanguard, T. Rowe Price, DFA, MetWest, State Street, Fidelity, PGIM Investments, 77120
Families American Funds, Dodge & Cox, iShares and Northern Funds
Opening an account involves certain risks, including:
« The risk that the value of your account may decrease, you could lose money,
including the principal you invest;
« The risk of state or federal tax law changes;
Risk © « The risk of Plan changes, including changes in fees; 5135
Factors .« Therisk that the Plan may add, terminate or merge Investment Options;
« The risk that the Plan may change Underlying Investments or allocations;
and
« Therisk that an investment in the Plan may adversely affect the account owner
or Beneficiary's eligibility for financial aid or other benefits.
Performance « Performance of the Investment Options 35-44
« No annual account fee
« No enrollment, investment change, transfer or withdrawal fee
Underlying Investment,
program management and Range Average
state administration fee*
Age-Based Investment Options 0.22%-0.41% 0.32%
PlanFeesand : § 4558
Expenses : Static Investment Options 0.17%-0.41% 0.34% :

Individual Fund Investment
Options

0.19%-0.77% 0.39%

*These costs include the Underlying Investment expenses, a 0.15% program
management fee and a 0.02% state administration fee. In addition, based on
the Fee Structure selected, the applicable sales charge and annual account
servicing fee applies as detailed in the following table.
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Reference
Topic Description
P! 1P Page
Applicable Sales Fee Fee Fee o
Charge and Structure Structure Structure Structure
Annual Account A c c E
Servicing Fees
Maximum Up-Front o/12
Sales Load 3.50% none none none
Plan Fees and | Annual Account 0.25% 0.50% 1.00% none :
: Servicing Fee? ’ ’ ’ : 45-58
Expenses :
'Please see Program Fees and Expenses on page 45 for additional information on
breakpoints, rights of accumulation, and letters of intent.
2No up-front sales load or annual account servicing fee applies to the (i) State
Street U.S. Government Money Market 529 Investment Option; (ii) Bank Savings
StaticInvestment Option; (iii) Age-Based Index Conservative Age 17-18 Investment
Option; or (iv) Age-Based Index Conservative Age 19+ Investment Option.
« Tuition, fees, books, supplies and equipment required for enrollment of, or
attendance by, a Beneficiary at an Eligible Educational Institution;
« Expenses for room and board (with certain limitations) incurred by students
who are enrolled at least half-time;
« Expenses for the purchase of computer or peripheral equipment, computer
software or Internet access and related services if it is to be used primarily by
Fedfer.al the Beneficiary during any of the years the Beneficiary is enrolled at an Eligible = :
.Quallfled Educational Institution; 59-65
Withdrawals :

« Expenses for special needs services in the case of a special needs Beneficiary
which are incurred in connection with enrollment or attendance at an Eligible
Educational Institution;

« K-12 Tuition Expenses;
« Apprenticeship Program Expenses; and

« Qualified Education Loan Payments.
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« Tuition, fees, books, supplies, and equipment required for enrollment or
attendance of a Beneficiary at an Eligible Educational Institution;

« Expenses for room and board (with certain limitations) incurred by students
who are enrolled at least half-time;

: « Expenses for the purchase of computer or certain peripheral equipment,
Nebraska computer software, or Internet access and related services if it is to be used
Qualified primarily by the Beneficiary during any of the years the Beneficiary is enrolled
Expenses at an Eligible Educational Institution;

. 60-61,
. 64-65, 68-69

« Expenses for special needs services in the case of a special needs Beneficiary
which are incurred in connection with enrollment or attendance at an Eligible
Educational Institution.

« Apprenticeship Program Expenses; and

« Qualified Education Loan Payments.

« Funds can be rolled over from an out-of-state 529 qualified tuition program to
this Plan or from this Plan to an out-of-state 529 qualified tuition program once
every 12 months for the same Beneficiary without being subject to federal tax.

« Before January 1, 2026, funds can be rolled over from this Plan to an ABLE
Account for the same Beneficiary, or another Beneficiary who is a Member
of the Family of the current Beneficiary, without being subject to federal tax
(subject to the contribution limits for ABLE Accounts).

« A rollover to an out-of-state 529 qualified tuition program for another
Beneficiary who is a Member of the Family of the current Beneficiary can take

Rollovers and : place at any time without federal income tax consequences. 21-22, 60-61,

| 62, 64-65, 68,

Transfers : « Nebraska state tax deductions are subject to recapture if the account owner 69

cancels a Participation Agreement, makes a partial or complete Nebraska Non-
Qualified Withdrawal or rolls over assets to an out-of-state 529 qualified tuition
program or ABLE program.

. Liquidated assets from a CESA, UGMA/UTMA assets and certain U.S. Savings
Bonds can be transferred to the Plan at any time. Restrictions and tax
considerations may apply.

« Beginning January 1, 2024, you may transfer certain assets from your account
to a Roth IRA established for the Beneficiary of the 529 Account subject to
certain limitations and requirements.
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PART 1 — OVERVIEW

The Trust and the Plan

The Nebraska Educational Savings Plan Trust (the “Trust”),
established on January 1, 20071, is designed to qualify as a tax-
advantaged qualified tuition program under Section 529 of
the Internal Revenue Code of 1986, as amended (the “Code”).
Section 529 permits states and state agencies to sponsor
qualified tuition programs under which you can contribute
to an account for the benefit of any individual, including
you (a “Beneficiary”). The Trust has a series of four plans, the
Plan, the NEST Direct College Savings Plan (the “NEST Direct
Plan”), the Bloomwell 529 Education Savings Plan, and the
State Farm 529 Savings Plan.

The Plan provides a convenient and tax-advantaged way
to save for qualified education expenses. Each account in
the Plan represents an interest in the Trust and holds units
of one or more investment options (each an “Investment
Option”) in the Plan.

The Nebraska State Treasurer acts as trustee for the
Trust (the “Trustee”) and is responsible for the overall
administration of the Plan.

The Nebraska Investment Council is responsible for the
investment of the money in the Trust and the selection of
all Investment Options.

The Program Manager

The Trustee entered into a Program Management
Agreement with Union Bank and Trust Company (the
“Program Manager”). The Program Management
Agreement expires December 4, 2030. Under the Program
Management Agreement, the Program Manager provides
day-to-day administrative and marketing services to
the Plan.

The Program Manager has entered into a distribution
agreement with Northern Trust Securities, Inc. (the
“Distributor”). Under the distribution agreement, the
Distributor will engage registered broker-dealers and
financial institutions to assist in marketing accounts
to those interested in saving for qualified education
expenses through the Plan. You will be able to open
an account and make contributions to your account
through your Financial Advisor if they have entered into
an agreement with the Distributor.

Contributing to an account

The Plan is open to residents of any state, not just
residents of Nebraska. As long as you have a Social
Security number or taxpayer identification number and a
residential street address in the United States (including
Puerto Rico, Guam or the U.S. Virgin Islands), you may
open and contribute to an account regardless of your
income or the age of the Beneficiary.

While there are no limits on the number of accounts an
account owner can own, no additional contributions may

be made for the benefit of a particular Beneficiary when
the fair market value of all accounts owned by all account
owners within the Trust for that Beneficiary equals or
exceeds $500,000 (the “Maximum Contribution Limit").
If, however, the market value of such accounts falls below
the Maximum Contribution Limit, additional contributions
will be accepted. The $500,000 Maximum Contribution
Limit applies to all accounts for the same Beneficiary in
all plans administered by the Nebraska State Treasurer,
including the Plan, the NEST Direct Plan, the Bloomwell
529 Education Savings Plan, and the State Farm 529
Savings Plan.

Investment Options

The Plan has 27 Investment Options from which to
choose: three Age-Based Investment Options, five Static
Investment Options and 19 Individual Funds Investment
Options. The Age-Based Investment Options and Static
Investment Options invest in specified allocations of
domestic and international equity, global real estate,
fixed income and cash equivalent investments. The Bank
Savings Underlying Investment invests in an FDIC-insured
savings account.

Account owners do not (1) own shares of the Underlying
Investmentsor (2) inthe case of the Bank Savings Underlying
Investment, directly hold a savings account but, rather, own
an interest in the Investment Options offered by the Plan.
Account owners may not deposit directly into the savings
account at Union Bank and Trust Company and/or Nelnet
Bank. See “Part 6 — Investment Options Overview.” The
Investment Options have been reviewed and approved by
the Nebraska Investment Council.

Working with your Financial Advisor you can choose
an Investment Option that is tailored to meet your
investment risk and return profile. Accounts are offered
through Financial Advisors to allow you to obtain advice
as to whether an investment in the Plan is right for you.

Federal income tax benefits

Investment earnings on your contributions accumulate
on a tax-deferred basis while in an account. Federal
Qualified Withdrawals are exempt from federal income
tax if they are used to pay for the Beneficiary's Federal
Qualified Higher Education Expenses. Federal Qualified
Withdrawals are also exempt from Nebraska state income
tax if such withdrawals are used for Nebraska Qualified
Expenses. Currently, Federal Qualified Higher Education
Expenses include (i) tuition, fees, books, supplies and
equipment required for the enrollment or attendance
of a Beneficiary at an Eligible Educational Institution; (ii)
subject to certain limits, the Beneficiary's room and board
expenses if enrolled at least half-time; (iii) the purchase of
computer or peripheral equipment, computer software
or Internet access and related services if they are to be
used primarily by the Beneficiary during any of the years
the Beneficiary is enrolled at an Eligible Educational



Institution; (iv) expenses for special needs services in the
case of a special needs Beneficiary which are incurred in
connection with enrollment or attendance at an Eligible
Educational Institution; (v) K-12 Tuition Expenses; (Vi)
Apprenticeship Program Expenses; and (vii) Qualified
Education Loan Payments.

The earnings portion (if any) of a Federal Non-Qualified
Withdrawal will be treated as ordinary income to the
recipient and may also be subject to an additional 10%
federal tax.

Nebraska state tax deduction

Contributions by an account owner who files a Nebraska
state income tax return, including the principal and
earnings portions of rollovers from an out-of-state 529
qualified tuition program, are deductible in computing the
account owner's Nebraska taxable income for Nebraska
income tax purposes in an amount not to exceed $10,000
($5,000 for married taxpayers filing separate returns) in the
aggregate for all contributions to all accounts within the
Trust in any taxable year. Contributions by a custodian of an
UGMA or UTMA account who is also the parent or guardian
of the Beneficiary of an UGMA or UTMA account may claim
this deduction. This deduction also applies to contributions
to an account made by an account owner's employer.

If a withdrawal is a Nebraska Non-Qualified Withdrawal,
and a Nebraska tax deduction was previously taken for
contributionstothe account, part or all of the contributions
portion of the withdrawal may be added back to Nebraska
state income. Further, the earnings portion (if any) of a
Nebraska Non-Qualified Withdrawal will be includable in
income for Nebraska state income tax purposes. Consult
with your financial, tax or other advisor before making a
withdrawal from the Plan.

See “Part 14 — Federal and State Tax Considerations” for
important additional information about state tax benefits.

Taxpayers and residents of other states

Investors should consider before investing whether their
or their Beneficiary’'s home state offers any state tax or
other state benefits such asfinancial aid, scholarship funds
and protection from creditors that are only available for
investmentsinsuchstate’'s529qualifiedtuitionprogramand
shouldconsulttheirtaxadvisor,attorneyand/orotheradvisor
regarding their specific tax, legal, or investment situation.

PART 2 — LEGAL DESCRIPTION OF THE PLAN

The Trust and the Plan

The Plan is one of four college savings plans issued by
the Nebraska Educational Savings Plan Trust. The Plan
is authorized by the State of Nebraska and is designed
to qualify as a tax-advantaged qualified tuition program
under Code Section 529. The primary purpose of the Trust
and Plan is to offer a convenient and tax-advantaged way
to save for the cost of tuition and other qualified education
expenses. Amounts contributed to the Plan are invested in

the Trust. The Trust holds the assets of the Plan, including
all contributions made to accounts established by account
owners.

The Treasurer

The Plan is overseen by the Nebraska State Treasurer,
as Trustee of the Trust. As Trustee, the Nebraska State
Treasurer is responsible for the overall administration of
the Plan. The Plan is subject to the rules and regulations
established by the Nebraska State Treasurer. A copy of
these rules and regulations is available upon request to the
Program Manager, the Trustee or your Financial Advisor.

The Nebraska Investment Council

The Nebraska Investment Council is responsible for
investment oversight for the Trust and the Plan. The
Nebraska Investment Council is responsible for the
investment of money in the Trust and the selection of all
Investment Options offered through the Plan.

The Program Manager

The Nebraska State Treasurer, as Trustee, has engaged
the Program Manager to administer and market the Plan
on behalf of the Trustee. The Program Manager works
with the Treasurer to provide day-to-day administrative
and marketing services to the Plan. The Distributor works
with the Program Manager to engage registered broker-
dealers and financial institutions to assist in marketing
Plan accounts.

No insurance and no guarantees

Except for the Bank Savings Underlying Investment,
investments in the Plan are not guaranteed or insured
by the FDIC or any other government agency and are
not deposits or other obligations of any depository
institution. Investments are not guaranteed or insured
by the State of Nebraska, the Nebraska State Treasurer,
the Nebraska Investment Council, the Distributor, the
Program Manager or its authorized agents or affiliates,
and are subject to investment risks, including loss of the
principal amount invested. FDIC insurance is provided
for the Bank Savings Underlying Investment up to the
maximum amount set by federal law, currently $250,000.

The value of your account may vary depending on market
conditions, the performance of the Investment Options
you select, the timing of purchases and fees. The value of
your account could be more or less than the amount you
contribute toyouraccount.Inshort,you couldlose money.

FDIC insurance is provided for the Bank Savings
Underlying Investment only, which invests in an
FDIC-insured omnibus savings account held in trust
by the Nebraska Educational Savings Plan Trust at
Union Bank and Trust Company and/or Nelnet Bank.
Contributions to and earnings on the investments in the
Bank Savings Underlying Investment are insured by the
FDIC on a per participant, pass-through basis to each
account owner up to the maximum limit established by
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federal law, which currently is $250,000. The amount of
FDIC insurance provided to an account owner is based
on the total of: (1) the value of an account owner’s
investment in the Bank Savings Underlying Investment,
and (2) the value of all other accounts held by the
account owner at Union Bank and Trust Company and/or
Nelnet Bank (including bank deposits), as determined in
accordance with bank and FDIC rules and regulations.
You are responsible for monitoring the total amount
of your assets on deposit at Union Bank and Trust
Company and/or Nelnet Bank, including amounts held
directly by you at Union Bank and Trust Company and/
or Nelnet Bank. All such deposits held in the same
ownership capacity at Union Bank and Trust Company
and/or Nelnet Bank are subject to aggregation and to the
current FDIC insurance coverage limitation of $250,000.
For more information, please visit www.fdic.gov.

The Plan is not a mutual fund

Neither the Plan nor your account is a mutual fund, and
you do not own shares in the Underlying Investments
held in the Investment Options offered through the Plan.
Investments in the Plan are considered municipal fund
securities, which are not registered with the SEC or any
state securities commission.

PART 3 — OPENING AND MAINTAINING
AN ACCOUNT

Using Financial Advisors

Accounts in the Plan are only offered by the Distributor
and through Financial Advisors who have entered into
an agreement with the Distributor to offer accounts to
their customers. Contributions to a Plan account will be
invested after applicable sales charges are deducted. To
open an account, contact your Financial Advisor directly
for specific instructions or assistance on how to complete
and submit the Enrollment Form.

Who can open an account

An account may be opened by an individual, certain
entities (including a partnership, corporation, estate or
association that is domiciled in the United States), a
custodian under a state’'s UGMA or UTMA statute or a
trust to save for the Federal Qualified Higher Education
Expenses of a Beneficiary. An account may also be
established by a state or local government or a tax-exempt
organization described in Code Section 501(c)(3) as part
of a scholarship program operated by the government or
organization without naming a specific Beneficiary when
the account is opened. Each account owner must have a
Social Security number or taxpayer identification number
and a residential U.S. street address.

No limits on the number of accounts

A single account can include different Investment Options
for the same Beneficiary. Separate accounts may be
established for the same Beneficiary by the same account
owner or different account owners. An account owner may

open multiple accounts for different Beneficiaries. Joint or
multiple account owners are not permitted.

All accounts with the same account owner and Beneficiary
can be accessed with one set of login credentials on the
Plan’s website.

Restrictions

When an account owner, the address, or bank information
is changed on an account, there is a 15-day hold before a
withdrawal can be made. A withdrawal request must be
signature guaranteed if the request is within 15 days of the
change to have the withdrawal released before the hold
period expires.

Maximum limits on contributions

While there are no limits on the number of accounts an
account owner can own, no additional contributions may
be made for the benefit of a particular Beneficiary when
the fair market value of all accounts owned by all account
owners within the Trust for that Beneficiary equals or
exceeds the $500,000 Maximum Contribution Limit. If,
however, the fair market value of such accounts falls below
the Maximum Contribution Limit, additional contributions
will be accepted. The Maximum Contribution Limit applies
to all accounts for the same Beneficiary in the Trust.

Completing and submitting an Enroliment Form

To open an account, you must complete an Enrollment
Form and return it to your Financial Advisor. By completing
and submitting an Enroliment Form, you agree to be bound
by the terms and conditions of the Program Disclosure
Statement and Participation Agreement, which govern
your rights, benefits and obligations as an account owner.
The current version of the Participation Agreement is
included as Exhibit A to this Program Disclosure Statement.

Any amendments to the Code, Nebraska law, or regulations
relating to the Plan may automatically amend the terms of
your Participation Agreement, and the Trustee may amend
your Participation Agreement at any time and for any
reason by giving you written notice of such amendments.

You can obtain an Enroliment Form by:
« Contacting your Financial Advisor

« Downloading the form at NEST529Advisor.com

« Writing the NEST Advisor Plan at:
1248 O Street, Suite 200
Lincoln, NE 68508

« Calling the NEST Advisor Plan at:
888.659.6378
7:00 a.m. —7:00 p.m. Central Time
Monday-Friday

Required information

The Federal U.S.A. Patriot Act requires the Program
Manager to obtain, verify and record information that
identifies each person who opens an account. You are
required to provide the account owner's name, street


http://www.fdic.gov
http://NEST529Advisor.com

address, date of birth, citizenship status and Social Security
or taxpayer identification number. Your account will not be
opened if you do not provide the Program Manager with
this information. If the Program Manager is unable to verify
your identity, it reserves the right to close the account at the
next calculated unit price following such determination, at
your risk, or take other steps it deems reasonable.

Choosing an Investment Option

You must selectan Investment Option(s) for your Beneficiary
when you open an account. See “Part 6 — Investment
Options Overview."

Selecting a Class

When your Financial Advisor completes an Enrollment
Form to establish an account, the Financial Advisor will
need to select the share class (each a “Class”) applicable
to the account. See “Part 12 — Plan Fees and Expenses.”
Each Class has different costs and you should work with
your Financial Advisor to determine the Class that best
fits your needs. You cannot change the Class on an
established account but you can select an Investment
Option for the same Beneficiary in a different Class for
future contributions. The account owner cannot exchange
funds from one Class to another.

Account ownership

Individual account owner — An individual account owner
who has reached the age of majority, with a valid Social
Security number or taxpayer identification number and
a residential street address in the United States, Puerto
Rico, Guam or the U.S. Virgin Islands can open an account.
The account owner must register the account with a U.S.
residential street address when an account is opened but
may also designate a U.S. Post Office box to receive mail.
There may only be one account owner — joint or multiple
account ownership is not allowed. If an account owner
changes his or her address on his or her account from a U.S.
address to a foreign address, contributions to the account
will no longer be allowed.

Change in ownership — You may change ownership of your
account to another individual or entity that is eligible to be
an account owner. When you transfer ownership of your
account, you are not required to change the Beneficiary. A
change of ownership of an account will only be effective if
the assignment is irrevocable and transfers all ownership
rights. To be effective, a transfer of ownership of your
account also requires the current account owner and
the new account owner to complete the Account Owner
Change Form. By signing the Account Owner Change
Form, the new account owner will be entering into a
Participation Agreement and will be subject to the terms
and conditions of the Plan’s then-current Participation
Agreement. The current account owner's signature on the
Account Owner Change Form must be medallion signature
guaranteed (a special certification stamp from a financial

institution that guarantees the signature is genuine), or it
will not be processed. You should consult your tax advisor
regarding the potential gift and/or generation-skipping
transfer (“GST”") tax consequences of changing ownership
of your account.

Trusted Contact — You may designate someone you trust
who is at least 18 years of age (a “Trusted Contact”) to act as
a resource if we lose contact with you or believe you and/or
your assets are at risk. By choosing to provide information
about a Trusted Contact, you authorize us to contact this
person and disclose information about your account to
that person in the following circumstances: to address
possible financial exploitation; to confirm the specifics
of your current contact information, your health status
or the identity of any legal guardian, executor, trustee or
holder of a power of attorney; or as otherwise permitted
by FINRA Rule 2165 (Financial Exploitation of Specified
Adults). Designating a Trusted Contact does not mean you
are authorizing him or her to act on your account. Instead,
he or she can be a resource to protect your account from
suspected fraud or if you are unable to speak for yourself.
We will not release information beyond what is necessary
to protect you and/or your assets from potential harm. To
designate or change a Trusted Contact please call the Plan.

Death or legal incapacity of the account owner and
successor account owner — On your Enrollment Form,
you may designate a successor account owner to take
ownership of your account in the event of your death or
legal incapacity. A successor account owner can be an
individual, entity or trust but cannot be a minor. If you
have already established an account, you may designate
a successor account owner or change your designation by
completing and submitting the appropriate form which
may be obtained by contacting your Financial Advisor
through whom you opened your account, or by calling the
Plan. If you do not designate a successor account owner,
then the Beneficiary, rather than your estate, shall be
named the account owner.

Before the successor account owner will be permitted to
transact business in respect to your account, he or she
will be required to provide a certified copy of the death
certificate, in the case of the death of the account owner,
or an acceptable medical authorization or court order in
the case of the legal incapacity of the account owner, and
execute an Account Owner Change Form, accepting the
terms of the then-current Program Disclosure Statement
and Participation Agreement. If the new account owner
is an entity or trust, appropriate documentation may be
required to accompany the Account Owner Change Form.

Custodial accounts — A custodian for a Beneficiary under
a state UGMA or UTMA statute may use cash held in the
UGMA or UTMA account to open an account in the Plan,
subject to the laws of the state under which the UGMA
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or UTMA account was established. If the custodian of a
UGMA or UTMA account establishes an account, the minor
for whose benefit the assets are held must be designated
as the Beneficiary of the account, and the custodian
will not be permitted to change the Beneficiary of the
account. When the Beneficiary reaches the relevant age
under the applicable UGMA or UTMA statute and the
custodianship terminates, the Beneficiary will become
the sole account owner with complete control over the
account. The custodian is required to notify the Program
Manager and complete an Account Owner Change Form,
when the minor attains the relevant age under the
applicable UGMA or UTMA statute.

A custodian can be changed on a custodial account
by providing supporting documentation in writing from
the current custodian or submitting a valid court order
appointing another person as the custodian. The new
custodian must complete an Enrollment Form which can
be obtained by contacting your Financial Advisor through
whom you opened your account, or by calling the Plan.

The conversion of non-cash UGMA or UTMA assets to cash
for contribution to an account may be a taxable transaction.
Before liquidating assets in a UGMA or UTMA account in
order to contribute them to an account, the custodian
should review the potential tax and legal consequences
with their tax and legal advisors.

None of the Program Manager or its agents or affiliates,
the Trustee, the Nebraska Investment Council, the State
of Nebraska or the Distributor will assume responsibility to
ensure, or will incur any liability for failing to ensure, that
a custodian applies assets held under an UGMA or UTMA
custodianship for proper purposes.

Accounts owned by minors—A minor may only be an account
owner in the event of the death or legal incapacity of an
account owner who did not designate a successor account
owner. If at the time of the account owner’s death or legal
incapacity the Beneficiary is a minor, the minor will become
both the account owner and the Beneficiary of the account.
The parent or legal guardian of the minor Beneficiary
must provide a letter of instruction, a certified copy of the
account owner's death certificate or other proof of legal
incapacitation, and execute an Account Owner Change
Form, accepting the terms of the then-current Program
Disclosure Statement and Participation Agreement.

For all minor-owned accounts, the parent or legal guardian
must assume account owner responsibilities until the
Beneficiary reaches the age of majority as designated by
his or her residential state. At the time the Beneficiary
reaches the age of majority, the parent or legal guardian
or the Beneficiary must submit a signature guaranteed
letter of authorization, an Account Owner Change Form
signed by the Beneficiary who has reached the age of
majority accepting the terms of the then-current Program
Disclosure Statement and Participation Agreement, and a
certified copy of the Beneficiary's birth certificate.

As with UGMA or UTMA accounts, the parent or guardian
of a minor account owner will not be permitted to
change the account owner or Beneficiary of the account
or transfer assets to another Beneficiary. If a parent or
guardian wishes to withdraw funds from an account,
the parent or guardian will be required to certify that the
withdrawal is for the benefit of the Beneficiary.

Entity-owned accounts — If the account owner is a
partnership, corporation or other entity, the entity must
provide a valid taxpayer identification number and the
name and title of a contact person authorized by the
entity to act in its capacity. The entity must be domiciled
in the U.S. including Puerto Rico, Guam or the U.S. Virgin
Islands. The entity may be required to provide appropriate
documentation to accompany the Enrollment Form.

When signing Plan forms or conducting a transaction, the
person authorized to act on behalf of the entity will certify
that he or she continues to be authorized to act on behalf
of the entity. The Program Manager will presume that any
entity documents provided are valid, effective to bind the
entity, and will have no liability for defective documentations
submitted by the authorized contact person.

Trust accounts - If the account owner is a trust, the trustee
should consult with his or her legal and tax advisors
before establishing an account. This Program Disclosure
Statement does not attempt to address the income or
transfer tax consequences of investments in the Plan
made by a trust or the propriety of such an investment
under state trust law. The trustee may be required to
submit documents when an account is opened. Call the
Plan for more information.

Accounts for infants — All Beneficiaries must have a Social
Security number or taxpayer identification number. If you
have an infant, you cannot open an account until you
obtain a Social Security number or taxpayer identification
number for that infant.

Maintaining and reviewing your account

The Plan will send you confirmation statements each
time financial transactions are made (with the exception
of age-band rolls, a systematic contribution through AIP,
payroll direct deposit or systematic exchanges) as well as
when there are changes to your account registration. The
Plan will send account owners one mailing containing an
account summary for all their accounts and an account
statement that indicates the current account balance and
financial transactions for the applicable accounts. You
can check your account balances, transaction history and
quarterly statements online at NEST529Advisor.com, by
contacting your Financial Advisor, or by calling the Plan. All

accounts with the same account owner and Beneficiary
will use one set of login credentials on the Plan’s website.
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Contributors who are not account owners will not receive
any notification of a transaction nor will they have any
right to the account or to receive information about the
account. Financial Advisors will not automatically receive
confirmations and duplicate statements but will receive
them if requested by the Financial Advisor or account
owner. Account owners can request that an interested
party receive duplicate statements.

Program Manager’s right to terminate, freeze,
suspend or redeem your account

The Program Manager can terminate the account if the
account owner provided false or misleading information
or if the account reaches a zero balance. In addition, if
there has been no activity in the account and the Program
Manager or its designee has not been able to contact
the account owner for a period of at least five years, the
account may be considered abandoned under Nebraska
state law. If the account is considered abandoned, it
may, without authorization from the account owner, be
transferred to the Nebraska State Treasurer's Unclaimed
Property Division. The Program Manager can freeze the
account or suspend account services if the Program
Manager reasonably believes there is a dispute regarding
the assets in the account, that fraudulent transactions
may have occurred, upon notification of the death of
an account owner until the Program receives required
documentation in good order and reasonably believes it
is lawful to transfer account ownership to the successor
account owner, or if there is suspicious conduct relating
to the account.

Per FINRA Rule 2165 (Financial Exploitation of Specified
Adults), the Plan may place a temporary hold on a
disbursement of funds or securities from the account
of a specified adult if the Plan has reason to believe
that financial exploitation has occurred, is occurring or
has been occurring. A “Specified Adult” is (a) a natural
person age 65 and older; or (b) a natural person age 18
and older who the Plan believes has a mental or physical
impairment that renders the individual unable to protect
his or her own interests.

Account opening error

If the account owner believes that a new account’s
Investment Option was not what the account
owner indicated on the Enrollment Form, or if the
Beneficiary's age is incorrect, the Plan must be
notified within 60 calendar days from the date the
account opening confirmation was mailed. If you
do not notify the Plan within 60 calendar days, you
will be considered to have approved the information
in the confirmation and to have released the State
of Nebraska, the Nebraska Investment Council, the

Trustee, the Nebraska State Investment Officer, the
Distributor and the Program Manager or its authorized
agents or affiliates, of responsibility for all matters
covered by the confirmation. After 60 calendar days,
the assets will remain in the Investment Option until
withdrawn or when the account owner requests an
Investment Option change. The Program Manager
may waive the 60-calendar-day notice requirement at
its sole discretion in the event an error has occurred.

Documents must be in good order

In order to timely process any transaction, such as opening
an account in or processing a contribution to the Plan, all
necessary documents must be in good order. Documents
are in good order when they are fully, properly and
accurately completed, executed (where necessary) and
received by the Program Manager or its authorized agents
for processing. For example, in order for an Enrollment
Form or a contribution to be received in good order,
certain information must be provided. Where information
is missing, an Enrollment Form or a contribution is not
received in good order and processing may be delayed or
the Form or the contribution may be returned to you.

PART 4 — BENEFICIARIES

Beneficiary

The Beneficiary is the individual for whom Federal Qualified
Higher Education Expenses are expected to be paid from the
account. Any individual with a valid Social Security number
or taxpayer identification number can be a Beneficiary. A
Beneficiary can be of any age and need not be a resident of
the State of Nebraska or of the United States.

An account owner does not have to be related to the
Beneficiary. However, if you change the Beneficiary in
the future, the new Beneficiary must be a Member of
the Family of the former Beneficiary in order to avoid a
taxable transaction.

One Beneficiary

Each account may have only one Beneficiary, but different
account owners may establish different accounts for the
same Beneficiary. An account owner may also name
himself or herself as the Beneficiary.

Infant Beneficiary

All Beneficiaries must have a Social Security number or
taxpayer identification number. An account cannot be
opened until you can provide the Plan with the infant's
Social Security number or taxpayer identification number.

Scholarship account Beneficiary

If an account is established by a state or local government
(or agency or instrumentality thereof) or an organization
described in Code Section 501(c)(3) as part of a scholarship
program operated by the government or organization,
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the Beneficiary is not required to be identified on the
Enrollment Form at the time the account is established.
The government or organization shall designate the
Beneficiary prior to any distributions for Federal Qualified
Higher Education Expenses from the account.

UGMA or UTMA or
Beneficiary

If the source of contributions to an account was a state
UGMA or UTMA funds or if the account is owned by a
minor, the Beneficiary of the account may not be changed
even if the new Beneficiary is a Member of the Family of
the original Beneficiary of the account.

minor-owned account

Changing the Beneficiary

Except as set forth below, an account owner may change
the Beneficiary at any time without adverse federal
income tax consequences if the new Beneficiary is a
Member of the Family of the former Beneficiary. Upon
a change in Beneficiary, the account owner may also
change the Investment Options in which the account is
invested.

However, upon a change of Beneficiary, the existing assets
plus the assets moved to the new Beneficiary's account
cannot result in the total account values in all accounts in
the Trust for the new Beneficiary to exceed the Maximum
Contribution Limit.

If the new Beneficiary is not a Member of the Family of
the former Beneficiary, then the change is treated as a
Federal Non-Qualified Withdrawal and Nebraska Non-
Qualified Withdrawal that is subject to federal and state
taxes and an additional 10% federal tax on any earnings, as
well as partial recapture of any Nebraska state income tax
deduction previously claimed.

You may change the Beneficiary of an account by
contacting the Financial Advisor through whom you
established your account. Your Financial Advisor will assist

you in completing the appropriate paperwork. Or you can
visit the Plan’s website or call the Plan.

An account owner may change the Beneficiary at any
time without adverse federal income tax consequences
if the new Beneficiary is a Member of the Family of the
former Beneficiary.

A Beneficiary cannot be changed on an UGMA or UTMA or
minor-owned account.

Member of the Family
A Member of the Family is defined as anyone who is
related to the Beneficiary in one of the following ways:

« Ason or daughter, or a descendant of either;
« A stepson or stepdaughter;

« A brother, sister, stepbrother or stepsister;

« The father or mother, or an ancestor of either;
« Astepfather or stepmother;

« A son or daughter of a brother or sister;

« A brother or sister of the father or mother;

« A son-in-law, daughter-in-law, father-in-law,
mother-in-law, brother-in-law or sister-in-law;

+ The spouse of the Beneficiary or the spouse of any of
the foregoing individuals; or

« Afirst cousin of the Beneficiary.

For purposes of determining who is a Member of the
Family, a legally adopted child or a foster child of an
individual is treated as the child of such individual by
blood. The terms “brother” and “sister” include half-
brothers and half-sisters.

Death of a Beneficiary

Upon the death of a Beneficiary, the account owner can
change the Beneficiary on the account, transfer assets
to another Beneficiary who is a Member of the Family of
the former Beneficiary, or take a Federal Non-Qualified
Withdrawal or Nebraska Non-Qualified Withdrawal. Some
Federal Non-Qualified Withdrawals following the death
of the Beneficiary are not subject to the additional 10%
federal tax. See “Part 13 — Distributions from an Account.”

PART 5 — CONTRIBUTING TO AN ACCOUNT

Contributions

Anyone can contribute to a Plan account but only the
account owner can (1) control how the assets are invested
and used, (2) designate a Beneficiary, and (3) claim
tax benefits related to the account, regardless of who
contributed to it.

Contribution restrictions

All  contributions must be cash-equivalent and
denominated in U.S. dollars. The Program Manager will
hold all contributions up to seven business days before a
withdrawal of those assets can occur.

No contribution minimums

There are no minimum contribution requirements and
there is no minimum amount that must be maintained in
a Plan account. The Program Manager reserves the right
to close a zero-balance account.

Limits on maximum contributions to an account
Additional contributions to an account are not permitted
when the fair market value of all accounts owned by
all account owners within the Trust for that Beneficiary
equals or exceeds the Maximum Contribution Limit. If,
however, the market value of such accounts falls below
the Maximum Contribution Limit, additional contributions
will be accepted.



The $500,000 Maximum Contribution Limit applies to all
accounts for the same Beneficiary in all plansadministered
by the Nebraska State Treasurer, including the Plan, the
NEST Direct Plan, the Bloomwell 529 Education Savings
Plan and the State Farm 529 Savings Plan. The Nebraska
State Treasurer may periodically adjust the Maximum
Contribution Limit.

Excess contributions

The Program Manager will notify you if you attempt to
make a contribution to an account that exceeds the
Maximum Contribution Limit. The Program Manager
will not knowingly accept and will reject contributions in
excess of the Maximum Contribution Limit. Contributions
will be deposited up to the Maximum Contribution Limit
and the remainder will be refunded less any amounts
attributable to market losses suffered between the date
of the contribution and the date of the refund. If the
Program Manager determines that a contribution in
excess of the Maximum Contribution Limit has been
accepted, the excess contributions and any earnings
thereon will be promptly refunded. If a contribution is
applied to an account and it is later determined that
the contribution resulted in exceeding the Maximum
Contribution Limit, the excess contribution and any
earnings will be refunded to the account owner. Any
refund of an excess contribution may be treated as
a Federal Non-Qualified Withdrawal and a Nebraska
Non-Qualified Withdrawal.

Allocation of contributions

At the time an account is established, you must select
how you want the contributions allocated among the
Investment Options you selected for future contributions
(“Standing Allocation”). Additional contributions will be
invested according to the Standing Allocation unless you
provide different instructions.

You may reallocate assets to different Investment Options
twice per calendar year and with a permissible change in
the Beneficiary. You can change your Standing Allocation
any time by accessing the Plan’s secure website, by
submitting a form available through your Financial
Advisor, by downloading and submitting a form available
on the Plan’s website, or by calling the Plan.

Systematic Exchange Program

The Systematic Exchange Program allows the exchange
of a minimum of $200 from one Investment Option to
another Investment Option on a pre-scheduled basis
(“Systematic Exchange”).

In order to establish the Systematic Exchange Program,
you must deposit a minimum contribution of at least
$2,500 into a “source” Investment Option. When you
establish a Systematic Exchange, you must select a preset
dollar amount of $200 or more to be exchanged into
each of one or more preselected “receiving” Investment

Options over a preset period of time, either monthly or
quarterly. Any Age-Based, Static or Individual Investment
Option can serve as the source Investment Option or
receiving Investment Option.

Systematic Exchange does not ensure a profit or
protect against loss in a declining market. Systematic
Exchange commits you to a preset investment in the
receiving Investment Option(s) selected regardless of
fluctuating prices.

If Systematic Exchange is selected at the time that an
account is opened or after an account is opened and is
selected for new contributions, it will be considered the
initial investment strategy for that account and not be
counted toward the investment change limit for that
Beneficiary for the calendar year.

If Systematic Exchange is selected for money already
deposited into an account after an account is opened
or if any changes to a current Systematic Exchange

Program are made, that selection or change
will be counted toward the investment change
limit for that Beneficiary for the calendar year.

Before establishing a Systematic Exchange Program, you
should carefully consider with your Financial Advisor the
risks associated with selecting and creating a Systematic
Exchange Program.

Contributions by non-account owners

Anyone can make contributions to an account. However,
only the account owner and a custodian of an UGMA
or UTMA account where the custodian is the parent or
guardian of the Beneficiary of an UGMA or UTMA account,
are eligible for a Nebraska state income tax deduction for
contributions made by him or her. In addition, only the
account owner maintains control over all contributions to
an account regardless of their source, including the right
to change Investment Options and make withdrawals
from an account. For the purpose of an UGMA, UTMA or
minor-owned account, the minor is the account owner.

Under current law, the gift and GST tax consequences of a
contribution by anyone other than the account owner are
unclear. Accordingly, if a person other than the account
owner plans to make a contribution to an account, that
person should consult his or her own tax or legal advisors
as to the consequences of a contribution.

Contribution methods
Contributions can be made to an account by:

« Contributing electronically from your bank account
« Checks

« Wire transfer

« Payroll direct deposit

« Rollover from an out-of-state 529 qualified
tuition program
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« Coverdell Education Savings Account

« Redemption from certain U.S. Savings Bonds
« Transfers within the Plan

« UGMA or UTMA accounts

« NEST GiftED

Contributing electronically from your bank account
Account owners can authorize contributions from their
checking or savings account at their bank into their Plan
account for one-at-a-time contributions (an “Electronic
Funds Transfer” or “EFT") or prescheduled, ongoing
contributions (“Automatic Investment Plan” or “AlIP"), subject
to certain processing restrictions. The bank from which the
contribution is drawn must be a member of the Automated
Clearing House. You can authorize these instructions when
you complete an Enrollment Form, or, after your account
is opened, online by accessing the secure website, by
submitting a form available through your Financial Advisor,
by downloading and submitting a form available on the
Plan’s website, or by calling the Plan (if you have previously
submitted certain information about the bank account from
which the money will be withdrawn).

For both EFT and AIP you must provide the Plan with
your banking instructions. For AIP you must also indicate
the amount and frequency you want the ongoing
contributions to occur. If the account owner does not
own the bank account, the account owner and bank
account owner must authorize in writing the use of the
other person’s bank account. This can be accomplished
on the Automatic Investment Plan/Electronic Funds
Transfer Form that establishes or changes bank account
information for your account. The bank must be a US.
bank and the contribution must be in U.S. dollars.

You can initiate EFT contributions, change your bank, stop
AIP or change your AIP contribution amount or frequency
online by accessing the secure website. You can also make
such changes by submitting a form available through
your Financial Advisor or on the Plan’'s website or by
calling the Plan.

If your EFT or AIP contribution cannot be processed
because of insufficient funds or incomplete or inaccurate
information, or if the transaction would violate processing
restrictions, the Plan reserves the right to suspend future
EFT or AIP contributions. The account owner will be
responsible for any losses or expenses incurred by the
Investment Option.

We do not charge a fee for EFT or AIP transactions.

Automatic Investment Plan (AIP)

When you contribute to your account through AIP you are
authorizing us to receive periodic automated debits from
a checking or savings account at your bank (if your bank
is @ member of the Automated Clearing House), subject
to certain processing restrictions. Your AIP authorization

will remain in effect until we have received notification of
its termination from you and we have had a reasonable
amount of time to act on it. AIP debits from your bank
account will occur on the day you indicate, provided the
day is a regular business day. Unless instructed otherwise
in your AIP setup, if the day you indicate falls on a weekend
or a holiday, the AIP debit will occur on the next business
day (“debit date”). Quarterly AIP debits will be made on the
day you indicate (or the next business day, if applicable).
You will receive a trade date of the business day on which
the bank debit occurs.

The start date for an AIP must be at least three business
days from the date of submission of the AIP request. If a
start date for an AIP is less than three business days from
the date of the submission of the AIP request, the AIP will
start on the requested day in the next succeeding period.

A program of regular investments cannot assure a profit
or protect against a loss in a declining market.

Electronic Funds Transfer (EFT)

If you have identified a checking or savings account from
which the money will be withdrawn, you may authorize us to
withdraw funds by EFT for contributions into your account.
EFT contributions can be made online or by calling the Plan.
The Plan may place a limit on the total dollar amount per
day you may contribute to an account by EFT. EFT purchase
requests that are received in good order:

« Before 3:00 p.m. Central Time will be given a trade date
of that business day and will be effective at that day's
closing price for the applicable Investment Option.
In such cases, the EFT debit from your bank account
will occur on the next business day after the request is
received; or

« After 3:00 p.m. Central Time will be given a trade date
of the next business day after the date the request is
received, and will be effective at that day’s closing price for
the applicable Investment Option. In such cases, the EFT
debit from your bank account will occur on the second
business day after the request is received.

Checks

Checks should be made payable to “NEST Advisor Plan.”
A contribution by mail coupon should accompany the
check. Contribution by mail coupons are sent to you
when an account is opened and in periodic mailings.
You can also download a contribution coupon from
NEST529Advisor.com. If a coupon is not available, include
the account number(s) and name of the Beneficiary
on the check or include separate written instructions.
All checks must be in good order. Some checks that
may not be accepted include: travelers checks, foreign
checks, checks dated more than 180 days from the
date of receipt, post-dated checks, checks with unclear
instructions, starter checks or counter checks, credit card
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or bank courtesy checks, promotional checks, third-party
personal checks over $10,000, instant loan checks and any
other check we deem unacceptable. Money orders are not
accepted. Third-party personal checks must be payable to
you or the Beneficiary and be properly endorsed by you or
the Beneficiary to the Plan.

The account owner is responsible for any losses or
expenses incurred in the Investment Options in the event
of a returned check.

Checks should be made payable to “NEST Advisor Plan”
and can be sent to the following address:

Mailing address:
NEST Advisor Plan

P.O. Box 84529
Lincoln, NE 68501-4529

Overnight or courier address:
NEST Advisor Plan

1248 O Street, Suite 200
Lincoln, NE 68508

Wire transfer

Wire transfers are initiated from the contributor’s financial
institution. Please call the Plan to obtain information
regarding wire transfers.

Payroll direct deposit

Contributions can be made into a Plan account from a
paycheck if the employer permits direct deposit. Payroll
direct deposit is made with after-tax dollars. Account
owners initiate payroll direct deposit and any changes
directly with their employer.

Mistakes made by the employer can only be remedied
between the employee and the employer. The Plan will
not take any responsibility for mistakes made by the
employer or employee. You must complete payroll direct
deposit instructions by logging into your account at
NEST529Advisor.com, selecting the payroll direct deposit
option and designating the contribution amount in the
instructions. You will need to print these instructions and

submit them to your employer.

The Class A initial sales charge may be waived for accounts
opened with payroll direct deposit. See “Part 12 - Plan Fees
and Expenses.” Please call the Plan for further instructions
on establishing direct deposit from your paycheck.

Rollover

Contributions may also be made by a rollover or direct
transfer of funds from another qualified tuition program.
Rollovers from another qualified tuition program are
treated as a non-taxable distribution from the distributing
qualified tuition program provided (1) it has been more than
12 months since any previous rollover for the Beneficiary, or
(2) the Beneficiary of the account is changed to a Member
of the Family of the current Beneficiary.

To initiate a rollover from another 529 qualified tuition
program you must first open a Plan account. You have
the option of withdrawing funds from the former account
and, if that is the case, you must deposit the funds within
60 days into either (1) another account for the benefit of
another Beneficiary who is a Member of the Family of the
former Beneficiary, or (2) an account for the benefit of the
same Beneficiary.

You may instruct the Plan to contact an out-of-state
529 qualified tuition program directly to request that
funds from your account in that program be sent to the
Plan. Check with your Financial Advisor or the other 529
qualified tuition program first to determine the best
approach for you to take. You can call the Plan for further
instructions.

Under Internal Revenue Service (IRS) guidance, the
Program Manager is required to assume that the entire
amount of any contribution that is a rollover contribution
from an out-of-state 529 qualified tuition program is
earnings in the account receiving the contribution
unless the Program Manager receives appropriate
documentation showing the actual earnings portion of
the rollover contribution.

Account owners who are Nebraska taxpayers who roll over
funds into the Plan may be eligible for a Nebraska state
income tax deduction. See “Part 14 — Federal and State
Tax Considerations.” The 529 qualified tuition program
from which you are transferring funds may impose
other restrictions on a rollover, such as the recapture
of any state income tax deduction previously claimed,
so you should investigate this option thoroughly before
requesting a transfer.

Coverdell Education Savings Account

Contributions may also be made by a rollover or direct
transfer of funds from a Coverdell Education Savings
Account (“CESA") (formerly known as an Education IRA).
Amounts distributed from a CESA and contributed to an
account may be treated as non-taxable distributions from
the CESA. Check with your Financial Advisor for more
information and instructions.

Under IRS guidance, the Program Manager is required to
assume that the entire amount of any contribution that
is a rollover contribution from a CESA is earnings in the
account receiving the contribution unless the Program
Manager receives appropriate documentation showing
the actual earnings portion of the contribution.

Redemptions from certain U.S. Savings Bonds
Subject to certain limitations, redemption of certain
qualified United States Savings Bonds may be tax-free
if the proceeds are contributed to a Plan account.
Certain rules and requirements must be met. For more
information consult IRS Publication 970 and your
financial, tax or legal advisor.
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Under IRS guidance, the Program Manager is required
to assume that the entire amount of any contribution
that is a redemption of a qualified United States Savings
Bond is earnings in the account receiving the contribution
unless the Program Manager receives appropriate
documentation showing the actual earnings portion of
the contribution.

Transfers within the Plan

Funds can be transferred between existing Plan accounts
that have different owners or Beneficiaries (or both). You
can also transfer the entirety or a portion of an account’s
balance. To initiate a transfer to another account owner
within the Plan, you must complete and submit an
Account Owner Change Form available from your Financial
Advisor, the Plan's website or by calling the Plan. The
total account assets for all accounts held on behalf of
the Beneficiary to whom the money is being transferred
cannot exceed the Maximum Contribution Limit.

Transfer to another account owner — The Plan permits a
transfer of a portion or the entire amount of an account
to another account owner. The current account owner
must submit an Account Owner Change Form. You should
consider consulting a tax advisor about the potential tax
consequences of a change in account owner.

Transfer to another Beneficiary — The Plan permits the
transfer of a portion or the entire amount of an account to
another Beneficiary with either the same account owner
or adifferent account owner. If 100% of the assets are being
transferred to another Beneficiary for the same account
owner, a Beneficiary Change Form must be completed.
If a portion of the assets are being transferred to another
Beneficiary for the same account owner, a Fund Transfer
Form must be completed. The new Beneficiary must be a
Member of the Family of the former Beneficiary to avoid
certain adverse tax consequences.

Transferring accounts among Nebraska-issued 529
qualified tuition programs — Transferring a portion or the
entire amount of a Plan account to another account within
the Trust for the same account owner and Beneficiary is
considered an Investment Option change and requires the
account owner to complete an Incoming Rollover Form.
This change counts toward the account owner'’s twice per
calendar year Investment Option change limit.

Potential tax consequences of a transfer — Transfers
within the Plan do not qualify for Nebraska state income
tax deductions. Transferring funds to a Beneficiary who
is not a Member of the Family of the former Beneficiary
is considered a Federal Non-Qualified Withdrawal by the
IRS and may be subject to federal and state income taxes
and an additional 10% federal tax on the earnings portion
of the transfer, as well as partial recapture of any Nebraska
state income tax deduction previously claimed.

UGMA or UTMA accounts

A custodian for a minor under a state UGMA or UTMA
statute may liquidate the assets held in the UGMA or
UTMA account to contribute to an account in the Plan,
subject to the laws of the state under which the UGMA
or UTMA account was established. If the custodian of
an UGMA or UTMA account establishes an account, the
minor for whose benefit the assets are held must be
designated as the account owner and Beneficiary of
the account, and the custodian will not be permitted to
change the Beneficiary of the account or transfer assets
to another Beneficiary. The custodian will be required to
certify on a withdrawal form stating that the distribution
from the UGMA or UTMA account will be used for the
benefit of the Beneficiary of the account.

When the Beneficiary reaches the relevant age under
the applicable state UGMA or UTMA statute and the
custodianship terminates, the Beneficiary will become
the sole account owner with complete control over
the account. The custodian is required to notify the
Program Manager and submit an Account Owner
Change Form when the minor attains the relevant age
under the applicable state UGMA or UTMA statute.

All contributions once made to an UGMA or UTMA
account, regardless of their source, become subject
to the limitations described above at the time of their
contribution into an UGMA or UTMA account.

The conversion of non-cash UGMA or UTMA assets
to cash for contribution to a Plan account may be
a taxable transaction. Before liquidating assets in an
UGMA or UTMA account in order to contribute them
to an account, you should review the potential tax and
legal consequences with your tax and legal advisors.
Moreover, none of the Treasurer, the Program Manager
or the Plan assumes responsibility to ensure, or will incur
any liability for failing to ensure, that a custodian applies
assets held under an UGMA or UTMA custodianship for
proper purposes.

Contributions from NEST GiftED

You may invite family and friends to contribute to your
account through NEST GiftED. After your account is
established,logintoyouraccountat NEST529Advisor.com
and select “GiftED.” Follow the online instructions to
send e-mail invitations to family and friends. Any gift

contributions will be invested according to your Standing
Allocation for the applicable account.

The individual making the gift contribution does not
maintain any control over the contribution after the
funds have been contributed.
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Contribution date

Contributions are considered received on the date the
contribution is reviewed and processed by the Program
Manager. Contributions to an account that are received
in good order before the market close (typically 3:00 p.m.
Central Time) on any day the New York Stock Exchange
(NYSE) is open for business are generally processed
on that day for the Investment Options you selected.
Contributions to an account that are received in good
order after market close, or on a day the NYSE is closed
for business, generally will be processed on the next
business day. Contributions received through the National
Securities Clearing Corporation orthrough certain financial
institutions must be made in accordance with settlement
procedures agreed to by the financial institution and the
Program Manager.

Contributions sent by U.S. mail that are postmarked
on or before December 31 will be treated as having
been made in that year even if the check was actually
received by the Program Manager in the next year,
provided the checks are subsequently cleared. For EFT
contributions, for tax purposes, the contributions will
be considered in that year if the EFT was initiated on or
before December 31 of such year, provided the funds are
successfully deducted from your checking or savings
account by your financial institution.

Regardless of the calendar year for which a contribution
is deductible, the trade date of the contribution (and thus
the price of the units purchased with the contribution)
will be determined based on the day the contribution is
received by the Program Manager in good order, and with
respect to AIP contributions you will receive the trade date
of the business day on which the debit occurs. For EFT
contributions, the following applies:

« Before 3:00 p.m. Central Time will be given a trade date of
that business day and will be effective at that day's closing
price for the applicable Investment Option. In such cases,
the EFT debit from your bank account will occur on the
next business day after the request is received; or

« After 3:00 p.m. Central Time will be given a trade date
of the next business day after the date the request is
received, and they will be effective at that day’s closing
price for the applicable Investment Option. In such
cases, the EFT debit will occur on the second business
day after the request is received.

Contribution pricing

The unit price for each Investment Option is calculated
at the close of regular trading on the NYSE each day the
NYSE is open for trading. The unit price is calculated by
dividing the value of the Investment Option’s net assets
by the total number of units in the Investment Option

outstanding. The unit price is based on the value of the
Investment Option Underlying Investments as well as
expenses and fees for administering and managing the
Plan. See “Part 12 — Plan Fees and Expenses.”

Contribution errors

If the account owner believes an error was made regarding
his or her contribution, the Program Manager must be
notified within 60 calendar days. If you do not notify the
Plan within 60 days, you will be considered to have approved
the information in the confirmation and to have released
the State of Nebraska, the Nebraska Investment Council,
the Trustee, the Nebraska State Investment Officer, the
Distributor and the Program Manager and its authorized
agents or affiliates of responsibility for all matters covered
by the confirmation. The Program Manager may waive the
60-calendar-day notice requirement at its sole discretion.

PART 6 — INVESTMENT OPTIONS OVERVIEW

Investment Options

Contributions to an account, less any applicable sales
charges, will be invested in the Investment Option(s) you
select on the Enrollment Form. The Investment Options
invest in one or more investments, trust accounts or
other investment vehicles as designed by the Nebraska
Investment Council. The Investment Options described in
this Program Disclosure Statement allow account owners
to direct funds to specific investment categories and
strategies approved by the Nebraska Investment Council.
These may include Investment Options investing in
domestic and international equity, global real estate, fixed
income and cash equivalent investments.

You do not (1) own shares in the Underlying Investments or
(2) in the case of the Bank Savings Underlying Investment,
directly hold a savings account but, rather, own an interest
in the Investment Options offered by the Plan. However,
you can request a copy of the current prospectus, the
Statement of Additional Information or the most recent
semiannual or annual report of the underlying mutual fund
by contacting your Financial Advisor.

27 Investment Options
There are 27 separate Investment Options. The following
Investment Options are available:

« 3 Age-Based Investment Options
« 5 Static Investment Options
« 19 Individual Fund Investment Options

The Age-Based Investment Options are designed to
become more conservative the closer the Beneficiary
gets to college.

The Static Investment Options keep the same asset
allocation between domestic and international equity,
global real estate, fixed income and cash equivalent
investments over the life of your account.

The Individual Fund Investment Options each invest in a
single Underlying Investment.
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No investment direction

Under federal law, neither you nor your Beneficiary may
exercise investment discretion, directly or indirectly, over
contributions to an account or any earnings on those
contributions. As a result, you are not able to select the
securities in which your account is invested. Instead,
contributions are invested according to the percentage you
indicate into the Investment Option(s) you select on the
Enrollment Form. The percentage can be changed online
by accessing the Plan’s secure website, by submitting a form
available from your Financial Advisor, by downloading and
submitting an Investment Option Change Form available
on the Plan’s website, or by calling the Plan.

The Nebraska Investment Council may change the
Investment Options, the asset allocation within each of
the Investment Options and the Underlying Investments
in which each of the Investment Options invest at
any time without notice to you. Any such change in
Investment Options, allocations within an Investment
Option, or change in Underlying Investments within an
Investment Option made by the Nebraska Investment
Council is not considered a change in investment
direction by an account owner.

Changing Investment Options

Generally, an account owner may only change the
Investment Options in which their account is invested twice
per calendar year or upon a change of Beneficiary. Therefore
an account owner should carefully make their investment
selection with the assistance of their Financial Advisor at the
time they complete the Enrollment Form. You can change
the way you want to invest future contributions any time by
changing your Standing Allocation. See Page 19, “Allocation
of contributions.”

If an account owner has multiple accounts in the Plan for the
same Beneficiary, or multiple accounts among the Plan, the
NEST Direct Plan, the Bloomwell 529 Education Savings Plan
or the State Farm 529 Savings Plan for the same beneficiary,
the account owner may change the Investment Options
in all accounts without tax consequences, so long as the
changes to all of the accounts are made prior to closing on
the same trading day and no more frequently than twice per
calendar year or upon a change of Beneficiary.

Investment Options in which an account is invested can
be changed online by accessing the secure website, by
submitting an Investment Option Change Form available
from your Financial Advisor, by downloading and submitting
an Investment Option Change Form available on the Plan’s
website, or by calling the Plan.

PART 7 — AGE-BASED INVESTMENT OPTIONS

3 Age-Based Investment Options
You may choose from 3 Age-Based Investment Options:

« Age-Based Aggressive Investment Option
« Age-Based Moderate Investment Option

« Age-Based Index Conservative Investment Option

The Age-Based Investment Options offer a combination of
index and actively managed investments in one portfolio
in order to take advantage of the potential outperformance
of actively managed investments, which are designed to
attempt to beat the performance of a major market index
over the long term.

The Age-Based Investment Options generally invest in a
mix of domestic and international equity, global real estate,
fixed income and cash equivalent investments allocated
based on the current age of the Beneficiary. The Age-
Based Investment Options adjust over time so that as the
Beneficiary nears college age each Age-Based Investment
Option’s allocation between domestic and international
equity, global real estate, fixed income and cash equivalent
investments becomes more conservative relative to the
allocation in earlier years. For each Age-Based Investment
Option, the Plan will automatically exchange assets from
one Investment Option to another during the month the
Beneficiary attains the next age-band as set forth in the
following table.

In consultation with your Financial Advisor, within the Age-
Based Investment Options you may choose from among
an aggressive, moderate or conservative asset allocation
based on, among other factors, your investment goals
and objectives, and your tolerance for market volatility
and investment risk. For example, the Aggressive Age-
Based Investment Option is invested primarily in equity
investment funds when the Beneficiary is young. The
Age-Based Aggressive Investment Option is intended for
account owners with a higher tolerance for investment
risk and market volatility, relative to the moderate and
conservative asset allocations but with the potential for
higher returns. The Age-Based Moderate Investment
Option is intended for account owners with a moderate
tolerance for investment risk and market volatility, but with
the potential for higher returns relative to the conservative
allocation. The Age-Based Index Conservative Investment
Option, in comparison to the Age-Based Aggressive and
Moderate Investment Options, is intended for account
owners with the lowest tolerance for investment risk and
market volatility. For example, the Age-Based Aggressive
Investment Option is invested primarily in equity
investment funds when the Beneficiary is young.

Each Age-Based Investment Option has nine age-based
Investment Options for Beneficiaries of varying ages
(ages 0-2; ages 3-5; ages 6-8; ages 9-10; ages 11-12; ages
13-14; ages 15-16; ages 17-18; and, ages 19 and over). For
the detailed asset allocation, mix of underlying funds
and the age ranges for each of the Investment Options,
see “Exhibit B - Investment Options and Underlying
Investments.” The current targeted asset allocation of
each Age-Based Investment Options is set forth in the
following table.



The Age-Based Investment Options are designed on
the understanding that assets in a Plan account will be
used to pay for a Beneficiary's Federal Qualified Higher
Education Expenses beginning at or after college age.
Consequently, Age-Based Investment Options are
probably not an appropriate investment choice for
Beneficiaries using the amounts in an account before
reaching college age. If an account owner concludes, after

consulting an independent tax advisor, that an account
can be used to pay for K-12 Tuition Expenses without
incurring adverse tax consequences and such account
owner intends to use the account for such purpose,

then the account owner should carefully weigh whether
an Age-Based Investment Option would beanappropriate
investment choice for the account.

. . Age-Based Aggressive Age-Based Moderate Age-Based Index Conservative
LR Investment Option Investment Option Investment Option
58% Domestic Equity 52% Domestic Equity 48% Domestic Equity
6% Global Real Estate 5% Global Real Estate
0-2 Years 6% Global Real Estate . . . .
. . 32% International Equity 27% International Equity
36% International Equity . .
10% Fixed Income 20% Fixed Income
52% Domestic Equity 48% Domestic Equity 42% Domestic Equity
3 & Years 6% Global Real Estate 5% Global Real Estate 5% Global Real Estate
32% International Equity 27% International Equity 23% International Equity
10% Fixed Income 20% Fixed Income 30% Fixed Income
48% Domestic Equity 42% Domestic Equity 36.5% Domestic Equity
6-8 Years 5% Global Real Estate 5% Global Real Estate 4% Global Real Estate
27% International Equity 23% International Equity 19.5% International Equity
20% Fixed Income 30% Fixed Income 40% Fixed Income
42% Domestic Equity 36.5% Domestic Equity 31% Domestic Equity
9-10 Years 5% Global Real Estate 4% Global Real Estate 3% Global Real Estate
23% International Equity 19.5% International Equity 16% International Equity
30% Fixed Income 40% Fixed Income 50% Fixed Income
36.5% Domestic Equity 31% Domestic Equity 25% Domestic Equity
1112 Years 4% Global Real Estate 3% Global Real Estate 3% Global Real Estate
19.5% International Equity 16% International Equity 12% International Equity
40% Fixed Income 50% Fixed Income 60% Fixed Income
31% Domestic Equity 25% Domestic Equity 20% Domestic Equity
13-14 Years 3% Global Real Estate 3% Global Real Estate 2% Global Real Estate
16% International Equity 12% International Equity 8% International Equity
50% Fixed Income 60% Fixed Income 70% Fixed Income
. . . . 13% Domestic Equit;
25% Domestic Equity 20% Domestic Equity y aury
2% Global Real Estate
3% Global Real Estate 2% Global Real Estate . .
15-16 Years . . . . 5% International Equity
12% International Equity 8% International Equity 71% Fixed Income
60% Fixed Income 70% Fixed Income 0 .
9% Cash Equivalents
. . 13% Domestic Equity 7% Domestic Equity
20% Domestic Equit
20 OGIobaI Real Ecs]tatz 2% Global Real Estate 1% Global Real Estate
17-18 Years ? . . 5% International Equity 2% International Equity
8% International Equity . .
. 71% Fixed Income 67% Fixed Income
70% Fixed Income . .
9% Cash Equivalents 23% Cash Equivalents
13% Domestic Equity 7% Domestic Equity
2% Global Real Estate 1% Global Real Estate .
. . . . 50% Fixed Income
19 and over 5% International Equity 2% International Equity 50% Cash Equivalents
71% Fixed Income 67% Fixed Income ) q
9% Cash Equivalents 23% Cash Equivalents
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Description of the Underlying Investments

Each of the Underlying Investments that comprise the
Age-Based Investment Options (as shown above in the
table) is described in detail, along with the risks associated
with each, in “Exhibit B - Investment Options and
Underlying Investments.”

It is important to remember that none of the Nebraska
State Treasurer, the Nebraska Investment Council, the
Nebraska State Investment Officer, the State of Nebraska
or its officialsfemployees, the Distributor, or the Program
Manager or its authorized agents or affiliates can guarantee
a minimum rate of return. Except as described herein
for accounts invested in the Bank Savings Underlying
Investment, accounts in the Plan are not insured by the
FDIC. Accounts are not guaranteed or insured by the
State of Nebraska, the Nebraska Investment Council, the
Nebraska State Treasurer, the Nebraska State Investment
Officer, the Distributor, or the Program Manager or its
authorized agents or affiliates, or any other party. See
“Part 10 - Certain Risks to Consider.”

PART 8 — STATIC INVESTMENT OPTIONS

5 Static Investment Options

The Static Investment Options are asset allocation
Investment Options that invest in a set or "static" mix of
domestic and international equity, global real estate, fixed
income or cash equivalent investments. Although the
target asset allocations for these Investment Options are
not expected to vary, the Underlying Investments in which
the Investment Options invest will be reviewed on an
ongoing basis and may change. If you select the Static
Investment Option approach, your money will remain in
the Investment Option(s) until you instruct the Plan to
move it to another Investment Option or until a withdrawal.
None of the Static Investment Options is designed to
provide any particular total return over any particular time
period or investment time horizon.

The allocation between domestic and international equity,
global real estate, fixed income and cash equivalent
investments within the Static Investment Options does
not change as the Beneficiary gets older.

The five Static Investment Options, including their target
asset allocations and ranging from the most aggressive
to most conservative, are briefly described below. For
a detailed asset allocation and the composition of the
Underlying Investments, see “Exhibit B - Investment
Options and Underlying Investments.”

« All Equity Static Investment Option secks long-term
capital appreciation by investing 100% of its net assets in
equity investments. This Investment Option has a target
allocation of 58% domestic equity, 6% global real estate
and 36% international equity. It is the most aggressive of
the Static Investment Options.

- Growth Static Investment Option invests in a
combination of equity and fixed income investments
in order to seek capital appreciation and income. This
Investment Option seeks moderate growth by investing
in an asset allocation weighted between equity and fixed
income investments. This Investment Option has a target
allocation of 48% domestic equity, 27% international
equity, 5% global real estate and 20% fixed income.

« Balanced Static Investment Option invests in a
combination of equity and fixed income investments
in order to seek capital appreciation and income. This
Investment Option seeks moderate growth by investing in
a balanced asset allocation weighted between equity and
fixed income investments. This Investment Option has a
target allocation of 31% domestic equity, 16% international
equity, 3% global real estate and 50% fixed income.

. Conservative Static Investment Option seeks
current income and some growth by investing primarily
in investment-grade bonds, U.S. government securities
and cash equivalents. This Investment Option has a target
allocation of 71% fixed income, 9% cash equivalents, 13%
domestic equity, 5% international equity and 2% global
real estate.

- Bank Savings Static Investment Option invests
solely in a Union Bank and Trust Company and/or Nelnet
Bank omnibus savings account. This Investment Option
seeks income consistent with preservation of principal.

Static Investment Domestic Global International Fixed Cash FDIC-Insured
Option Equity Real Estate Equity Income Equivalents Bank Savings
Eiy Sate  sa
Invi;(;vn:tehnf toa:)igon 48% 5% 27% 20%
Balanced Static 31% 3% 16% 50%

Investment Option

Conservative Static

0,
Investment Option 13%

2%

5% 71% 9%

Bank Savings Static
Investment Option

100%




Because securities markets are constantly in flux and
because contributions to and withdrawals from the Plan
are made on a daily basis, the target allocations described
above may not be able to be achieved with precision;
however, the Program Manager will rebalance the
weightings in each Investment Option on a periodic basis.

Attached to this Program Disclosure Statement as
“Exhibit B - Investment Options and Underlying
Investments” is a listing of the various mutual funds
and other investment funds the Nebraska Investment
Council has approved and the relative weighting of each
Underlying Investment within the Age-Based and Static
Investment Options. The actual weightings of any of
these Investment Options may vary.

The actual allocation of assets in Investment Options
that invest in more than one Underlying Investment will
vary over time due to market performance and will be
rebalanced on an ongoing basis in order to maintain the
Investment Option’s target asset allocation. In seeking to
meet the investment objective of each Investment Option,
Underlying Investments,allocationstoindividual Underlying
Investments and their weightings may change without
prior notice to account owners in response to changing
market or economic conditions subject to applicable law
and regulations and to the Nebraska State Treasurer’s and
the Nebraska Investment Council's approval. The Program
Manager will allocate each Investment Option's assets
among Underlying Investments within the guidelines of
each Investment Option’s investment objective. In addition,
from time to time, an Investment Option may not be
fully invested and may hold a limited amount of cash as
needed to avoid overdrafts due to redemption requests,
securities settlements or similar situations. Investment
Options with higher allocations in fixed income and money
market Underlying Investments tend to be less volatile in
investment performance than those with higher allocations
in equity Underlying Investments. None of the Investment
Options are designed to provide any particular total return
over any particular time period or investment time horizon.
Account owners own interests in an Investment Option;
they do not have a direct beneficial interest in the separate
accounts and other instruments held by that Investment
Option and, therefore, do not have the rights of an owner
or shareholder of such investments.

Description of the Underlying Investments

Each of the Underlying Investments that comprise the five
Static Investment Options (as shown above in the table) is
described in detail, along with the risks associated with
each underlying investment, in “Exhibit B - Investment
Options and Underlying Investments.”

It is important to remember that none of the Nebraska
State Treasurer, the Nebraska Investment Council,

the Nebraska State Investment Officer, the State of
Nebraska or its officials/employees, the Distributor or the
Program Manager or its authorized agents or affiliates
can guarantee a minimum rate of return. Except for the
Bank Savings Underlying Investment, investments in the
Plan are not guaranteed or insured by the FDIC or any
other government agency and are not deposits or other
obligations of any depository institution. Investments
are not guaranteed or insured by the State of Nebraska,
the Nebraska State Treasurer, the Nebraska Investment
Council, the Distributor, or the Program Manager or
its authorized agents or affiliates, and are subject to
investment risks, including loss of the principal amount
invested. FDIC insurance is provided for the Bank Savings
Underlying Investment up to the maximum amount set
by federal law, currently $250,000. See “Part 10 — Certain
Risks to Consider.”

PART 9 — INDIVIDUAL FUND INVESTMENT OPTIONS

This Part 9 describes the Individual Fund Investment
Options. Additional information discussing the risks of
investing in each of these Investment Options may be
found in the Underlying Investment prospectus (with the
exception of the Bank Savings Underlying Investment)
which is available by contacting your Financial Advisor.
“Exhibit B - Investment Options and Underlying
Investments” includes limited information from the
prospectus of each underlying mutual fund. Also see “Part
10 — Certain Risks to Consider.”

19 Individual Investment Options

The Plan offers 19 Individual Fund Investment Options.
Each Individual Fund Investment Option invests solely
in shares of a single underlying mutual fund or a
separately managed account. In consultation with your
Financial Advisor, you may allocate the amounts in your
account among one or more Individual Fund Investment
Options according to your investment objective and
risk tolerance. As a result, the performance of each
Individual Fund Investment Option is based solely on the
performance of the individual Underlying Investment in
which such Individual Fund Investment Option invests.
Such performance, therefore, may be more volatile than
that of the Static or Age-Based Investment Options.

Account owners do not own shares of the Underlying
Investments directly, but rather own shares in an
Individual Fund Investment Option of the Plan. The
Underlying Investments in which each Individual Fund
Investment Option is invested are set forth in “Exhibit
B - Investment Options and Underlying Investments.”

Additional information about the investment strategies
and risks of each underlying fund is available in
its current prospectus and Statement of Additional
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Information. You can request a copy of the current
prospectus, the Statement of Additional Information,
or the most recent semiannual or annual report of any
underlying fund by contacting your Financial Advisor,
or the underlying mutual fund company. Please read it
carefully before investing.

The Individual Fund Investment Options are briefly
described as follows:

Money Market 529 Investment Option

State Street U.S. Government Money Market 529
Investment Option - invests solely in the State Street
Institutional U.S. Government Money Market Fund.

Investment objective: The investment objective of
the fund is to seek to maximize current income, to the
extent consistent with the preservation of capital and
liquidity and the maintenance of a stable $1.00 per share
net asset value.

Principal risks: Money market risk, U.S. government
securities risk, repurchase agreement risk, stable
share price risk, market risk, low short-term interest
rates, counterparty risk, debt securities risk, interest
rate risk, income risk, large shareholder risk, master/
feeder structure risk, mortgage-related and other asset-
backed securities risk, rapid changes in interest rates
risk, significant exposure to U.S. government agencies
or instrumentalities risk, U.S. Treasury obligations risk,
variable and floating rate securities risk.

Fixed Income 529 Investment Options

Vanguard Short-Term Inflation-Protected Securities ETF
529 Investment Option - invests solely in the Vanguard
Short-Term Inflation-Protected Securities ETF.

Investment objective: The fund seeks to track the
performance of a benchmark index that measures
the investment return of inflation-protected public
obligationsofthe U.S. Treasury with remaining maturities
of less than 5 years.

Principal risks: The fund is designed for investors with
a low tolerance for risk, but you could still lose money
by investing in it. The fund is subject to the following
risks, which could affect the fund's performance: income
fluctuations, real interest rate risk, differences in market
price and NAV risk, risk of no active trading market and
trading halt risk.

Vanguard Short-Term Bond ETF 529 Investment Option
— invests solely in the Vanguard Short-Term Bond ETF.

Investment objective: The fund seeks to track the
performance of a market-weighted bond index with a
short-term dollar-weighted average maturity.

Principal risks: The fund is designed for investors with a
low tolerance for risk, but you could still lose money by

investing in it. The fund is subject to the following risks,
which could affect the fund'’s performance, and the level
of risk may vary based on market conditions: income risk,
interest rate risk, call risk, credit risk, index sampling risk,
liquidity risk, differences in market price and NAV risk,
risk of no active trading market and trading halt risk.

Fidelity U.S. Bond Index 529 Investment Option - invests
solely in the Fidelity U.S. Bond Index Fund.

Investment objective: The fund seeks to provide
investment results that correspond to the aggregate
price and interest performance of the debt securities in
the Bloomberg U.S. Aggregate Bond Index.

Principal risks: Interest rate changes, foreign exposure,
prepayment, issuer-specific changes, correlation to
index, passive management risk and leverage risk.

PGIM Total Return Bond 529 Investment Option - invests
solely in the PGIM Total Return Bond Fund.

Investment objective: The investment objective of the
fund is total return.

Principal risks: Collateralized loan obligations risk,
“covenant-lite" risk, credit risk, currency risk, debt
obligation risk, derivatives risk, economic and market
events risk, emerging markets risk, floating rate
and other loans risk, foreign securities risk, increase
in expenses risk, interest rate risk, junk bonds risk,
large shareholder and large scale redemption risk,
liquidity risk, management risk, market disruption and
geopolitical risks, market risk, mortgage-backed and
asset-backed securities risk, portfolio turnover risk,
structured products risk and U.S. government and
agency securities risk.

MetWest Total Return Bond 529 Investment Option -
invests solely in the MetWest Total Return Bond Fund.

Investment objective: The fund seeks to maximize
long-term total return.

Principal risks: The principal risks affecting the fund that
can cause a decline in value include: debt securities risk,
market risk, interest rate risk, credit risk, inflation risk,
mortgage-backed securities risk, asset-backed securities
risk, prepayment risk, extension risk, price volatility risk,
issuer risk, liquidity risk, frequent trading risk, junk bond
risk, unrated securities risk, below investment grade
mortgage-backed securities risk, mezzanine securities
risk, futures contracts risk, distressed and defaulted
securities risk, securities selection risk, valuation risk,
derivatives risk, swap agreements risk, leverage risk, U.S.
Treasury obligations risk, U.S. government securities
risk, foreign investing risk, foreign currency risk,
emerging markets risk, portfolio management risk and
counterparty risk.



DFA World ex U.S. Government Fixed Income 529
Investment Option - invests solely in the DFA World ex
U.S. Government Fixed Income Portfolio.

Investment objective: The investment objective of
the portfolio is to seek to maximize total returns from
the universe of debt securities in which the portfolio
invests. Total return is comprised of income and
capital appreciation.

Principal risks: The following is a list of principal risks of
investing in the portfolio: market risk, foreign securities
andcurrenciesrisk,foreigngovernmentdebtrisk,interest
rate risk, non-diversification risk, credit risk, income risk,
call risk, derivatives risk, liquidity risk, securities lending
risk, operational risk and cyber security risk.

Domestic (U.S.) Equity 529 Investment Options

American Funds The Income Fund of America 529
Investment Option - invests solely in the American Funds
The Income Fund of America.

Investment objective: The fund’s investment objectives
are to provide you with current income while secondarily
striving for capital growth.

Principal risks: Market conditions, issuer risks, investing
inincome-oriented stocks, investing in debt instruments,
investing in lower rated debt instruments, investing
outside the United States and management risk.

State Street Equity 500 Index 529 Investment Option
— invests solely in the State Street Equity 500 Index Fund.

Investment objective: The investment objective of the
fund is to replicate as closely as possible, before expenses,
the performance of the Standard & Poor’s 500 Index.

Principal risks: Market risk, equity investing risk,
information technology sector risk, indexing strategy/
index tracking risk, counterparty risk, derivatives risk,
financial sector risk, health care sector risk, large-
capitalization securities risk, large shareholder risk,
liquidity risk, master/feeder structure risk, risk of
investment in other pools and unconstrained sector risk.

Vanguard Total Stock Market ETF 529 Investment Option
—invests solely in the Vanguard Total Stock Market ETF.

Investment objective: The fund seeks to track the
performance of a benchmark index that measures the
investment return of the overall stock market.

Principal risks: An investment in the fund could lose
money over short or long periods of time. You should
expect the fund's share price and total return to fluctuate
within a wide range. The fund is subject to the following
risks, which could affect the fund's performance: stock
market risk, index sampling risk, differences in market
price and NAV risk, risk of no active trading market and
trading halt risk.

Dodge & Cox Stock 529 Investment Option - invests
solely in the Dodge & Cox Stock Fund.

Investment objective: The fund seeks long-term
growth of principal and income. A secondary objective
is to achieve a reasonable current income.

Principal risks: You could lose money by investing
in the fund, and the fund could underperform other
investments. You should expect the fund'’s share price
and total return to fluctuate within a wide range. The
fund'’s performance could be hurt by: Equity risk, market
risk, manager risk, liquidity risk and derivatives risk.

SPDR® S&P Dividend ETF 529 Investment Option -
invests solely in the SPDR® S&P Dividend ETF.

Investment objective: The fund seeks to provide
investment results that, before fees and expenses,
correspond generally to the total return performance of
an index that tracks the performance of publicly traded
issuers that have historically followed a policy of making
dividend payments.

Principal risks: As with all investments, there are certain
risks of investing in the fund. Fund shares will change in
value, and you could lose money by investing in the fund.
An investment in the fund is not insured or guaranteed
by the Federal Deposit Insurance Corporation or any
other government agency: market risk, equity investing
risk, dividend paying securities risk, fluctuation of net
asset value, share premiums and discounts risk, financial
sector risk, futures contract risk, indexing strategy/
index tracking risk, real estate sector risk, swaps risk,
unconstrained sector risk and utilities risk.

T. Rowe Price Large-Cap Growth 529 Investment Option
— invests solely in the T. Rowe Price Large-Cap Growth
Fund.

Investment objective: The fund seeks to provide long-
term capital appreciation through investments in
common stocks of growth companies.

Principal risks: As with any fund, there is no guarantee
that the fund will achieve its objective(s). The fund’'s
share price fluctuates, which means you could lose
money by investing in the fund. The principal risks of
investing in this fund, which may be even greater in
bad or uncertain market conditions, are summarized
as follows: growth investing, market conditions, stock
investing, nondiversification, large-cap stocks, sector
exposure, information technology sector, convertible
securities, private placements and IPQOs, liquidity, active
management, cybersecurity breaches.

Vanguard Extended Market ETF 529 Investment Option
— invests solely in the Vanguard Extended Market ETF.

Investment objective: The fund seeks to track the
performance of a benchmark index that measures the
investment return of small- and mid-capitalization stocks.

29



30

Principal risks: An investment in the fund could lose
money over short or long periods of time. You should
expect the fund's share price and total return to fluctuate
within a wide range. The fund is subject to the following
risks, which could affect the fund's performance: stock
market risk, investment style risk, index sampling risk,
differences in market price and NAV risk, risk of no active
trading market and trading halt risk.

Northern Small Cap Value 529 Investment Option -
invests solely in the Northern Small Cap Value separately
managed account.

Investment objective: The separately managed account
seeks to provide long-term capital appreciation. Any
income received is incidental to this objective.

Principal risks: Market risk, small cap stock risk,
investment style risk, value investing risk, quantitative
investing risk, management risk, sector risk, derivatives
risk, futures contracts risk.

Vanguard Explorer 529 Investment Option - invests
solely in the Vanguard Explorer Fund.

Investment objective: The fund seeks to provide
long-term capital appreciation.

Principal risks: An investment in the fund could lose
money over short or long periods of time. You should
expect the fund's share price and total return to fluctuate
within a wide range. The fund is subject to the following
risks, which could affect the fund's performance: stock
market risk, investment style risk and manager risk.

International Equity 529 Investment Options

Fidelity Total International Index 529 Investment Option
—invests solely in the Fidelity Total International Index Fund.

Investment objective: The fund seeks to provide
investment results that correspond to the total return of
foreign developed and emerging stock markets.

Principal risks: Stock market volatility, foreign and
emerging markets risk, geographic exposure to Europe,
issuer-specific changes, correlation to index, passive
management risk, mid cap investing, small cap investing
and securities lending risk.

Vanguard FTSE Emerging Markets ETF 529 Investment
Option - invests solely in the Vanguard FTSE Emerging
Markets ETF.

Investment objective: The fund seeks to track the
performance of a benchmark index that measures
the investment return of stocks issued by companies
located in emerging market countries.

Principal risks: An investment in the fund could lose
money over short or long periods of time. You should
expect the fund's share price and total return to fluctuate

within a wide range. The fund is subject to the following
risks, which could affect the fund's performance: stock
market risk, emerging markets risk, country/regional
risk, currency risk, China A-shares risk, index sampling
risk, differences in market price and NAV risk, risk of no
active trading market and trading halt risk.

Real Estate 529 Investment Option

Vanguard Real Estate ETF 529 Investment Option -
invests solely in the Vanguard Real Estate ETF.

Investment objective: The fund seeks to provide a
high level of income and moderate long-term capital
appreciation by tracking the performance of a
benchmark index that measures the performance of
publicly traded equity REITs and other real estate-
related investments.

Principal risks: An investment in the fund could
lose money over short or long periods of time. You
should expect the fund's share price and total return
to fluctuate within a wide range. The fund is subject
to the following risks, which could affect the fund's
performance: industry concentration risk, interest
rate risk, stock market risk, asset concentration risk,
investment style risk, non-diversification risk, index
replicating risk, differences in market price and NAV risk,
risk of no active trading market and trading halt risk.

The descriptions above are taken from the most recent
prospectuses (dated on or prior to March 15, 2024)
of the relevant funds and are intended to provide
general information regarding the mutual funds’
respective investment objectives and strategies. You
should consult each mutual fund’s prospectus for more
complete information. You can obtain the prospectus
for any of the funds from your Financial Advisor, or the
underlying mutual fund company.

It is important to remember that none of the Nebraska
State Treasurer, the Nebraska Investment Council,
the Nebraska State Investment Officer, the State of
Nebraska or its officials and employees, the Distributor,
or the Program Manager or any of its authorized agents
or affiliates can guarantee a minimum rate of return.
Except for the Bank Savings Underlying Investment,
investments in the Plan are not guaranteed or insured
by the FDIC or any other government agency and are
not deposits or other obligations of any depository
institution. Investments are not guaranteed or insured
by the State of Nebraska, the Nebraska State Treasurer,
the Nebraska Investment Council, the Distributor, or
the Program Manager or its authorized agents or
affiliates, and are subject to investment risks, including
loss of the principal amount invested. FDIC insurance is
provided for the Bank Savings Underlying Investment
up to the maximum amount set by federal law,
currently $250,000. The value of your account may vary



depending on market conditions, the performance of
the Investment Option you select, timing of purchases,
and fees. The value of your account could be more or
less than the amount you contribute to your account.
In short, you could lose money. See “Part 10 — Certain
Risks to Consider.”

PART 10 — CERTAIN RISKS TO CONSIDER

Opening an account involves certain risks. Among other
things discussed in this Program Disclosure Statement,
you should carefully consider the following risks before
completing an Enrollment Form. You also should read
this Program Disclosure Statement carefully before
making a decision to open an account.

Plan risks

The value of your account may decline

As with many investment programs, there can be no
assurance that the value of your account will grow at any
particular rate or that it will not decline. The value of the
securities in which the Investment Options invest will
change due to a number of factors, most of which will not
be in the control of the Trust, the Program Manager, or the
Distributor. If the value of these securities declines, you may
lose some or all of the principal balance in your account.

Your account is not insured or guaranteed

Balances in your account are not guaranteed or insured
by the State of Nebraska, the Trust, or any instrumentality
of the State of Nebraska, the Nebraska State Treasurer,
the Nebraska Investment Council, the Distributor, the
Program Manager or any of its agents or affiliates, the FDIC
(except as provided elsewhere in this Program Disclosure
Statement solely with respect to investments in the Bank
Savings Underlying Investment), or any other party. You
could lose money (including amounts contributed to your
account), or not make money, if you participate in the Plan.

Not a direct investment in mutual funds and Underlying
Investment risks

Although money contributed to accounts will be invested
in Investment Options that hold mutual funds (among
other types of investments), none of the Trust, the Plan,
or any of the Plan’s Investment Options is a mutual fund,
and an investment in the Plan is not an investment in
shares of any mutual fund. When you invest money in an
Investment Option, you will receive Investment Option
units. Your money will be used to purchase shares of
Underlying Investments.

However, the settlement date for the Investment Option's
purchase of shares of an Underlying Investment typically
will be one to three business days after the trade date for
your purchase of Investment Option units. Depending
on the amount of cash flow into or out of the Investment
Option and whether the Underlying Investment is going
up or down in value, this timing difference will likely cause

the Investment Option’s performance either to trail or
exceed the Underlying Investments' performance.

An investment in the Plan is an investment in municipal
fund securities that are issued and offered by the Trust.
These securities are not registered with the SEC or any
state, nor are the Trust, the Plan, or the Investment
Options registered as investment companies with
the SEC or any state. The Investment Options invest
in Underlying Investments so the Investment Option’s
investment performance and risks are directly related to
the performance and risks of the Underlying Investments.
The accounts will indirectly bear the expenses charged by
the Underlying Investments.

Laws governing 529 qualified tuition programs

may change

There is a risk that federal and state laws and regulations
governing 529 qualified tuition programs could change in
the future.

The proposed Treasury regulations that have been
issued under Code Section 529 provide guidance and
requirements for the establishment and operation of the
Plan but do not provide guidance on all aspects of the
Plan. 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 Plan or contributions to or withdrawals
from your account. In addition, Code Section 529 or other
federal law could be amended in a manner that materially
changes the federal tax treatment of contributions to and
withdrawals from your account.

You should understand that changes in the law governing
the federal and/or state tax consequences described in this
Program Disclosure Statement might necessitate material
changes to the Trust and the Plan for the anticipated tax
consequences to apply. No representation is made nor
assurance given that any such changes may or will be made
or that such changes can be made in a manner to allow an
account owner or the Beneficiary to utilize those changes.

Further, the Plan has been established pursuant to
Nebraska law, the Code, and applicable securities laws.
Changes to any of those laws or regulations may also
affect the operation and tax treatment of the Plan.

Limitation on investment selection

An account owner may only change the Investment
Options for an account twice per calendar year, or upon a
change in Beneficiary. If an account owner has accounts
in the Plan and in any other 529 qualified tuition program
in the Trust for the same Beneficiary, the account owner
may change the Investment Options in all such accounts
without adverse tax consequences, so long as the changes
to all of the accounts are made prior to closing on the
same trading day and no more frequently than twice per
calendar year or upon a change of Beneficiary.
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Limited use of withdrawals without penalties

Other than payment of a Beneficiary's Federal Qualified
Higher Education Expenses, the circumstances under
which a withdrawal may be made from an account
without a penalty or adverse tax consequences are limited.
See “Part 14 - Federal and State Tax Considerations.”

Limited operating history of Investment Options

The Plan’s Investment Options have a limited operating
history. Although the Underlying Investments have longer
operating histories, past performance of an Investment
Option’s Underlying Investment(s) should not be viewed
as a future prediction of that Investment Option's or its
Underlying Investment'’s future performance.

Fee changes

The Plan's fees and expenses and the Underlying
Investments’ fees and expenses, may change from time to
time. There is no assurance that these fees and expenses
will not increase in the future.

Change in Program Manager

A new program manager may be appointed either upon
expiration of the Program Management Agreement or
earlier in the event the Program Manager, the Nebraska
Investment Council or the Trustee terminates the
agreement prior to the end of the term. In such case, the
fee or compensation structure for the successor program
manager may differ from and/or be higher than the fee and
compensation structure of the current Program Manager.
Additionally, upon a change in program manager, the
Trust may change the asset allocation of Investment
Options and/or mutual funds included in any Investment
Option and/or eliminate or change Investment Options.
The Plan with such changes may achieve performance
results that are different than those achieved by the
current Plan.

lliquidity of account

Funds in your account will be subject to the terms and
conditions of the Plan and the Participation Agreement.
These provisions may limit your ability to withdraw funds
or to transfer these funds. Under no circumstances may
any interest in an account or the Plan be used as security
for a loan.

Acceptance to an Eligible Educational Institution is
not guaranteed
Anaccountwillnothave any effectonwhetheraBeneficiary
will be admitted to, or permitted to continue to attend,
any college or other Eligible Educational Institution or any
other institution.

Educational expenses may exceed the balance in

your account

Even if your account reaches the Maximum Contribution
Limit, it may be insufficient to cover the Beneficiary's
Federal Qualified Higher Education Expenses.

Age-Based Investment Options not designed for
K-12 Tuition

The Age-Based Investment Options are not designed
to assist you in reaching your K-12 tuition savings goals.
Specifically, the Age-Based Investment Options are
designed for account owners seeking to automatically
invest in progressively more conservative investments
as their Beneficiary approaches college age. The Age-
Based Investment Options’ time horizons and withdrawal
periods may not match those needed to meet your K-12
savings goals, which may be significantly shorter. You
should consult a qualified advisor about investing in the
Plan in light of your personal circumstances.

Securities laws

Shares held by the accounts in the Plan are generally
considered municipal fund securities. The shares will
not be registered as securities with the SEC or any state
securities regulator. In addition, the Investment Options
will not be registered as investment companies under the
Investment Company Act of 1940. Neither the SEC nor any
state securities commission has approved or disapproved
the shares or passed upon the adequacy of the Program
Disclosure Statement.

Tax considerations

The federal and certain state tax consequences associated
with participating in the Plan can be complex. Please
see “Part 14 - Federal and State Tax Considerations.” You
should consult a tax advisor regarding the application of
tax laws to your particular circumstances.

Plan contributions do not create Nebraska residency
Contributions to the Plan do not create Nebraska residency
status for you or a Beneficiary for purposes of determining
the rate of tuition charged by a Nebraska educational
institution or any other purpose.

Impact on the Beneficiary’s ability to receive
financial aid

The Beneficiary’s eligibility for financial aid may depend
upon the circumstances of the Beneficiary's family at the
time the Beneficiary enrolls in an Eligible Educational
Institution, as well as on the policies of the governmental
agencies, schools, 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
and the Beneficiary’s family, it most likely will have some
effect on the Beneficiary's eligibility for financial aid. These
policies vary and can change over time. Therefore, no
person or entity can say with certainty how the federal aid
programs, or the school to which the Beneficiary applies,
will treat your account for these purposes.



Medicaid and other federal and state benefits

The effect of an account on eligibility for Medicaid or other
state and federal benefits is uncertain. It is possible that
an account will be viewed as a “countable resource” in
determininganindividual'sfinancial eligibility for Medicaid.
Withdrawals from an account during certain periods
also may have the effect of delaying the disbursement
of Medicaid payments. You should consult a qualified
advisor to determine how an account may affect eligibility
for Medicaid or other state and federal benefits.

Other investment alternatives

Neither the Trust, the Program Manager, nor the
Distributor make any representations regarding the
appropriateness of any Investment Option of the Plan
as an investment alternative. Other 529 qualified tuition
programs and other education savings and investment
programs, including CESAs, are currently available to
prospective account owners. These programs may offer
benefits, including state tax benefits, other investment
options and investment control, to some account owners
or Beneficiaries that are not available under the Plan.
These programs may also have lower fees and expenses
than the Plan.

Prospective account owners should also consider whether
investing directly in the Underlying Investments would
be a better option than investing in the Plan, especially
if they are considering investing in the Individual Fund
Investment Options. A direct investment in the Underlying
Investments may involve lower fees and expenses than
are available under the Plan. A direct investment in the
Underlying Investments would not, however, be eligible
for certain tax benefits available under the Plan.

Possible changes to the Plan

The Nebraska State Treasurer and the Nebraska Investment
Council reserve the right, in their sole discretion, to
discontinue the Plan or to change any aspect of the
Plan. For example, the Nebraska State Treasurer and the
Nebraska Investment Council may change the Plan’s fees
and charges; add, subtract, or merge Investment Options;
close an Investment Option to new investors; or change
the Underlying Investment(s) of an Investment Option.
Depending on the nature of the change, account owners
may be required to participate in, or be prohibited from
participating in, the change with respect to accounts
established before the change. Union Bank and Trust
Company may not continue as Program Manager
indefinitely.

Investment risks

Each Investment Option has risks

Each of the Investment Options are subject to certain
risks that may affect Investment Option performance.
Set forth below is a list of the major risks applicable to
the Investment Options. Such list is not an exhaustive list

and there are other risks which are not defined below.
See "Exhibit B - Investment Options and Underlying
Investments’ and the respective prospectuses of the
Underlying Investments for a description of the risks
associated with the Underlying Investments in which the
Investment Options invest.

Market risk. Market risk is the risk that the prices of

securities will decline overall. Securities markets tend to
move in cycles, with periods of rising and falling prices.
Securities prices change every business day, based on
investor reactions to economic, political, market, industry,
corporate and other developments. At times, these price
changes may be rapid and dramatic. Some factors may
affect the market as a whole, while others affect particular
industries, firms, or sizes or types of securities.

Interest rate risk. Interest rate risk is the risk that securities
prices will decline due to rising interest rates. A rise in interest
rates typically causes bond prices to fall. Bonds with longer
maturities and lower credit quality tend to be more sensitive
to changes in interest rates, as are mortgage-backed bonds.
Short- and long- term interest rates do not necessarily move
the same amount or in the same direction. Money market
investments are also affected by interest rates, particularly
short-term rates, but in the opposite way: when short-term
interest rates fall, money market yields usually fall as well.
Bonds that can be paid off before maturity, such as mortgage-
backed and other asset-backed securities, tend to be more
volatile than other types of debt securities with respect to
interest rate changes.

Income risk. Income risk is the chance that a fund’s income
will decline because of falling interest rates. Income risk
is generally high for short-term bond funds, so investors
should expect the fund’'s monthly income to fluctuate.

Income fluctuations. Income distributions on the inflation-
protected funds are likely to fluctuate considerably more
than the income distributions of a typical bond fund.
Income fluctuations associated with changes in interest
rates are expected to be low; however, income fluctuations
associated with changes in inflation are expected to be
high. Overall, investors can expect income fluctuations to
be high for an inflation-protected fund.

Foreign investment risk. Investment in foreign stocks and
bonds may be more risky than investments in domestic
stocks and bonds. Foreign stocks and bonds tend to
be more volatile, and may be less liquid, than their U.S.
counterparts. The reasons for such volatility can include
greater political and social instability, lower market
liguidity, higher costs, less stringent investor protections,
and inferior information on issuer finances. In addition,
the dollar value of most foreign currencies changes daily.
All of these risks tend to be higher in emerging markets
than in developed markets.
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Asset-backed securities risk. An Investment Option’s
performance could suffer to the extent the Underlying
Investments are exposed to asset-backed securities,
including mortgage-backed securities. Asset-backed
securities are subject to early amortization due to
amortization or payout events that cause the security
to payoff prematurely. Under those circumstances, an
Underlying Investment may not be able to reinvest the
proceeds of the payoff at a yield that is as high as that
which the asset-backed security paid. In addition, asset-
backed securities are subject to fluctuations in interest
rates that may affect their yield or the prepayment rates
on the underlying assets.

Derivatives risk. Certain of the Underlying Investments
may utilize derivatives. There are certain investment risks
in using derivatives, including futures contracts, options
on futures, interest rate swaps and structured notes. If
an Underlying Investment incorrectly forecasts interest
rates in using derivatives, the Underlying Investment
and any Investment Option invested in it could lose
money. Price movements of a futures contract, option or
structured notes may not be identical to price movements
of portfolio securities or a securities index, resulting in the
risk that, when an underlying investment fund buys a
futures contract or option as a hedge, the hedge may not
be completely effective. The use of these management
techniques also involves the risk of loss if the advisor to
an Underlying Investment is incorrect in its expectation of
fluctuations in securities prices, interest rates or currency
prices. Investments in derivatives may be illiquid, difficult
to price, and result in leverage so that small changes
may produce disproportionate losses for the Underlying
Investment. Investments in derivatives may be subject to
counterparty risk to a greater degree than more traditional
investments. Please see the Underlying Investments
prospectus for complete details.

Concentration risk. To the extent that an Underlying
Investment or an Investment Option is exposed to
securities of a single country, region, industry, structure,
or size, its performance may be unduly affected by factors
common to the type of securities involved.

Index sampling risk. Index sampling risk is the chance that
the securities selected for an Underlying Investment, in
the aggregate, will not provide investment performance
matching that of the Underlying Investment's target
index.

Issuer risk. Changes in an issuer’'s business prospects
or financial condition, including those resulting from
concerns over accounting or corporate governance
practices, could significantly affect an Investment Option's
performance if the Investment Option has sufficient
exposure to those securities.

Credit risk. The value or yield of a bond or money market
security could fall if its credit backing deteriorates. In more
extreme cases, default or the threat of default could cause
a security to lose most or all of its value. Credit risks are
higher in high-yield bonds.

Management risk. An Investment Option’s performance
could suffer if the investment fund or funds in which it
invests underperform.

Call risk. This is the chance that during periods of falling
interest rates, issuers of callable bonds may call (redeem)
securities with higher coupons or interest rates before
their maturity dates. The Underlying Investment would
then lose any price appreciation above the bond’s call
price and would be forced to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in
the Underlying Investment's income. Such redemptions
and subseguent reinvestments would also increase the
Underlying Investment'’s portfolio turnover rate.

Extension risk. This is the chance that during periods of
rising interest rates, certain debt securities will be paid
off substantially more slowly than originally anticipated,
and the value of those securities may fall. For Underlying
Investments that invest in mortgage-backed securities,
extension risk is the chance that during periods of rising
interest rates, homeowners will prepay their mortgages at
slower rates.

Emerging markets risk. Underlying Investments that
invest in foreign securities may also be subject to
emerging markets risk, which is the chance that the
stocks of companies located in emerging markets will be
substantially more volatile, and substantially less liquid,
than the stocks of companies located in more developed
foreign markets because, among other factors, emerging
markets can have greater custodial and operational risks;
less developed legal, regulatory, and accounting systems;
and greater political, social, and economic instability than
developed markets.

Investment style risk. This is the chance that returns from
the types of stocks in which an Underlying Investment
invests will trail returns from the overall stock market.
Specific types of stocks (for instance, small-capitalization
stocks) tend to go through cycles of doing better — or
worse — than the stock market in general. These periods
have, in the past, lasted for as long as several years.

Prepayment risk. This is the chance that during periods

of falling interest rates, homeowners will refinance their

mortgages before their maturity dates, resulting in
prepayment of mortgage-backed securities held by an
Underlying Investment. The Underlying Investment would
then lose any price appreciation above the mortgage's
principal and would be forced to reinvest the unanticipated

proceeds at lower interest rates, resulting in a decline in



the Underlying Investment's income. Such prepayments
and subsequent reinvestments would also increase the
Underlying Investment'’s portfolio turnover rate.

Individual Fund and Bank Savings Static Investment
Options not as diversified as Age-Based and Other
Static Investment Options

The Individual Fund Investment Options are designed to
invest in a single Underlying Investment, or in the case
of the Bank Savings Static Investment Option, an FDIC-
insured savings account. These Investment Options, by
design, are not as diverse as the Age-Based and other
Static Investment Options, which are invested in a number
of Underlying Investments. For the Individual Fund
Investment Options and Bank Savings Static Investment
Option, account owners do not (1) own shares of a single
Underlying Investment or (2) in the case of the Bank
Savings Static Investment Option, directly hold a savings
account but, rather, own an interest in the Investment
Options offered by the Plan. Performance differences
for the Individual Fund Investment Options and their
Underlying Investment may result from differences in
the timing of purchases and sales and fees charged.
Performance for the Bank Savings Static Investment
Option is based on the interest earned on the FDIC-
insured savings account. Account owners may not deposit
directly into the savings account at a bank or otherwise.
Part 11 of this Program Disclosure Statement describes
performance in greater detail.

ETF risk

The Investment Options that invest in ETFs will be exposed
to the risks inherent in certain ETF investments, such as
passive strategy/index risk, index tracking risk, trading
issues, fluctuation of net asset value and share premiums
and discounts.

Suitability of Plan for account owner

An investment in the Plan will not be an appropriate
investment for all investors. Some Investment Options
entail more risk than other Investment Options and
may not be suitable for all account owners, or for the
entire balance of the account. This is particularly true for
Individual Fund Investment Options which are invested
in a single Underlying Investment. No Individual Fund
Investment Options should be considered a complete
investment program, but should be a part of an account
owner's overall investment strategy designed in light of
an account owner’s particular needs and circumstances,
as well as an account owner’s determination (after
consulting with his or her advisors and consultants) of the
account owner’s own risk tolerance, including the ability
to withstand losses.

You should evaluate the Plan and the Investment Option(s)
you select in the context of your overall financial situation,
investment goals, tax status, other resources and needs
(such as liquidity) and other investments, including other
college savings strategies.

While there is no guarantee that the Plan is or will be an
appropriate investment for anyone, in particular, if you
consider yourself an especially aggressive or conservative
investor, you may want to save for higher education by
making investments in addition to, or other than, through
the Plan to seek to achieve the investment result that is
appropriate for you. Because neither the Plan, the Trust,
the Nebraska State Treasurer, the Nebraska Investment
Council, the State of Nebraska, the Distributor, nor the
Program Managerare providingyouanyrecommendations
on any investments in the Plan, you are urged to consult
your Financial Advisor if you are unsure whether or how
much to invest in the Plan or which Investment Options
are suitable for you.

Cybersecurity risk

The Plan places significant reliance on the computer
systems of its service providers and partners. Thus, the
Plan may be susceptible to operational and information
security risks resulting from cyber threats and cyber-
attacks which may adversely affect your account and
cause it to lose value. For example, cyber threats and
cyber-attacks may interfere with your ability to make
contributions to, exchanges within or distributions from
your accounts. Cyber threats and cyber-attacks may also
impede trading and/or result in the collection and use of
personally identifiable information of an account owner,
Beneficiary or others.

Cybersecurity risks include security or privacy incidents
such as human error, unauthorized release, theft, misuse,
corruption and destruction of account data maintained by
the Plan online or in digital form. Cybersecurity risks also
include denial of service, viruses, malware, hacking, bugs,
security vulnerabilities in software, attacks on technology
operations and other disruptions that could impede the
Plan’'s ability to maintain routine operations. Although the
Plan's service providers and partners undertake efforts
to protect their computer systems from cyber threats
and cyber-attacks, there are no guarantees that the Plan
or your account will avoid losses due to cyber threats or
cyber-attacks.

PART 11 — PERFORMANCE

The performance chart below includes performance for
investments in the Plan as of March 31, 2024. Performance
data for the most recent month-end is available on the
Plan's website. Please keep in mind, past performance
— especially short-term past performance - is not
a guarantee of future results. Investment returns and
principal values will fluctuate, so that account owners’
interests in an Investment Option may be worth more
or less than their original cost. Current performance may
be lower or higher than the performance data cited.
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No ownership in Underlying Investments

Account owners do not own shares in the Underlying
Investments directly, or, in the case of the Bank Savings
Underlying Investment, directly hold a savings account,
but rather own interests in the Investment Options. As
a result, the performance of the Investment Options
will differ from the performance of the Underlying
Investments, even in circumstances where an Investment
Option invests in a single, Underlying Investment. This is
due in part to the differences in the expense ratios of the
Underlying Investments and the Investment Options.

Performance differences

Performance differences between an Investment Option
and its Underlying Investments may also result from
differences in the timing of purchases and fees. On
days when contributions are made to an account, the
Investment Options will not use that money to purchase

shares of an Underlying Investment until the next business
day. This timing difference, depending on how the
markets are moving, will cause the Investment Option’s
performance to either trail or exceed the Underlying
Investment’s performance.

When you invest in an Investment Option, you will receive
units in the Investment Option as of the trade date. Your
money will be used by the Trust to purchase shares of an
Underlying Investment. However, the settlement date
for the purchase of shares of an Underlying Investment
typically will be one to three business days after the trade
date for your purchase of units. Depending on the amount
of cash flow into or out of the Investment Option and
whether the Underlying Investment is going up or down
in value, this timing difference and fees will cause the
Investment Option’s performance either to trail or exceed
the Underlying Investment's performance.



Performance as of March 31, 2024

Total Returns without Sales Charges?

Total Returns with Maximum Sales Charges®

Average Annualized

Average Annualized

Inception
Investment Option Since Since Date®
Benchmark? Class| 1Year | 3Year | 5Year |10 Year Inception® 1Year | 3Year | 5Year |10 Year Inception®
AGE-BASED MULTI-FIRM INVESTMENT OPTIONS
Age-Based Aggressive 0-2 A 23.30% | 5.98% | 10.66% - 9.33% 18.99% | 4.73% | 9.88% - 8.65% 7/20/18
Age-Based Aggressive 0-2 C 22.80% | 5.67% - - 7.81% 22.80% | 5.67% - - 7.81% 12/4/20
Age-Based Aggressive 0-2 C1 No holders No holders
Age-Based Aggressive 0-2 F 23.51% | 6.18% - - 8.34% 23.51% | 6.18% - - 8.34% 12/4/20
NEST Benchmark 0-2 yr Aggressive 22.48% | 6.43% | 1.07% - 22.48% | 6.43% | 11.07% -
Age-Based Aggressive 3-5 A 21.21% | 5.24% | 9.91% | 8.93% 9.50% 16.98% | 4.00% | 9.13% 8.55% 9.20% 12/17/10
Age-Based Aggressive 3-5 C 20.91% | 4.94% - - 6.69% 20.91% | 4.94% - - 6.69% 12/4/20
Age-Based Aggressive 3-5 C1 20.84% | 4.57% | 9.17% | 8.15% 8.71% 20.84% | 4.57% | 917% 8.15% 8.71% 12/17/10
Age-Based Aggressive 3-5 F 21.54% | 5.46% - - 7.23% 21.54% | 5.46% - - 7.23% 12/4/20
NEST Benchmark 3-5 yr Aggressive 20.51% | 5.69% | 10.15% | 9.21% 20.51% | 5.69% | 10.15% | 9.21%
Age-Based Aggressive 6-8 A 19.27% | 4.46% | 8.93% | 8.15% 8.83% 15.11% | 3.22% 8.16% 7.76% 8.54% 12/17/10
Age-Based Aggressive 6-8 C 19.01% | 4.23% - - 5.77% 19.01% | 4.23% - - 5.77% 12/4/20
Age-Based Aggressive 6-8 C1 18.46% | 3.83% | 8.23% | 7.39% 8.06% 18.46% | 3.83% | 8.23% | 7.39% 8.06% 12/17/10
Age-Based Aggressive 6-8 F 19.57% | 4.77% - - 6.30% 19.57% | 4.77% - - 6.30% 12/4/20
NEST Benchmark 6-8 yr Aggressive 18.50% | 4.97% | 9.18% | 8.42% 18.50% | 4.97% | 9.18% | 8.42%
Age-Based Aggressive 9-10 A 16.80% | 3.55% | 7.84% - 7.08% 12.72% | 2.33% | 7.07% - 6.41% 7/20/18
Age-Based Aggressive 9-10 C 16.55% | 3.36% - - 4.73% 16.55% | 3.36% - - 4.73% 12/4/20
Age-Based Aggressive 9-10 C1 16.24% | 2.88% | 7.11% - 6.36% 16.24% | 2.88% 71M% - 6.36% 7/20/18
Age-Based Aggressive 9-10 F 17.13% | 3.87% - - 5.29% 17.13% | 3.87% - - 5.29% 12/4/20
NEST Benchmark 9-10 yr Aggressive 16.24% | 4.04% | 8.15% - 16.24% | 4.04% 8.15% -
Age-Based Aggressive 11-12 A 14.72% | 2.80% | 6.83% | 6.48% 7.07% 10.71% | 1.58% | 6.07% | 6.10% 6.78% 12/17/10
Age-Based Aggressive 11-12 C 14.49% | 2.61% - - 3.66% 14.49% | 2.61% - - 3.66% 12/4/20
Age-Based Aggressive 11-12 C1 14.29% | 2.29% | 6.22% | 5.77% 6.34% 14.29% | 2.29% | 6.22% | 5.77% 6.34% 12/17/10
Age-Based Aggressive 11-12 F 1513% | 3.15% - - 4.19% 1513% | 3.15% - - 4.19% 12/4/20
NEST Benchmark 11-12 yr Aggressive 14.29% | 3.31% | 7.12% | 6.66% 14.29% | 3.31% 7.12% 6.66%
Age-Based Aggressive 13-14 A 12.82% | 2.16% | 5.83% - 5.43% 8.88% | 0.95% | 5.08% - 4.78% 7/20/18
Age-Based Aggressive 13-14 C 12.52% | 1.96% - - 2.74% 12.52% | 1.96% - - 2.74% 12/4/20
Age-Based Aggressive 13-14 C1 1.98% | 1.43% | 5.04% - 4.65% 1.98% | 1.43% | 5.04% - 4.65% 7/20/18
Age-Based Aggressive 13-14 F 13.19% | 2.48% - - 3.27% 13.19% | 2.48% - - 3.27% 12/4/20
NEST Benchmark 13-14 yr Aggressive 12.49% | 2.72% | 6.20% - 12.49% | 2.72% 6.20% -
Age-Based Aggressive 15-16 A 10.52% | 1.44% | 4.79% | 4.77% 5.27% 6.67% | 0.24% | 4.05% | 4.40% 4.99% 12/17/10
Age-Based Aggressive 15-16 C 10.29% | 1.34% - - 2.03% 10.29% | 1.34% - - 2.03% 12/4/20
Age-Based Aggressive 15-16 C1 10.04% | 0.88% | 4.16% | 4.05% 4.54% 10.04% | 0.88% | 4.16% | 4.05% 4.54% 12/17/10
Age-Based Aggressive 15-16 F 10.89% | 1.88% - - 2.54% 10.89% | 1.88% - - 2.54% 12/4/20
NEST Benchmark 15-16 yr Aggressive 10.38% | 2.02% | 5.13% | 5.04% 10.38% | 2.02% 5.13% 5.04%
Age-Based Aggressive 17-18 A 8.91% | 1.09% | 4.00% - 3.90% 5.11% -0.10% | 3.26% - 3.26% 7/20/18
Age-Based Aggressive 17-18 C 8.64% | 0.88% - - 1.22% 8.64% | 0.88% - - 1.22% 12/4/20
Age-Based Aggressive 17-18 C1 8.03% | 0.39% | 3.25% - 3.16% 8.03% | 0.39% | 3.25% - 3.16% 7/20/18
Age-Based Aggressive 17-18 F 9.25% | 1.42% - - 1.77% 9.25% 1.42% - - 1.77% 12/4/20
NEST Benchmark 17-18 yr Aggressive 8.67% 1.62% | 4.35% - 8.67% 1.62% 4.35% -
Age-Based Aggressive 19+ A 6.72% | 0.51% | 3.00% | 3.101% 3.52% 3.00% | -0.68% | 2.27% | 2.75% 3.24% 12/17/10
Age-Based Aggressive 19+ C 6.39% | 0.26% - - 0.39% 6.39% | 0.26% - - 0.39% 12/4/20
Age-Based Aggressive 19+ C1 611% | -019% | 2.27% | 2.37% 2.77% 6.11% -0.19% | 2.27% | 2.37% 2.77% 12/17/10
Age-Based Aggressive 19+ F 6.94% | 0.76% - - 0.89% 6.94% | 0.76% - - 0.89% 12/4/20
NEST Benchmark 19+ yr Aggressive 6.85% 1.03% | 3.32% | 3.51% 6.85% 1.03% 3.32% 3.51%
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Performance as of March 31, 2024

Total Returns without Sales Charges?

Total Returns with Maximum Sales Charges®

Average Annualized

Average Annualized

Inception
g‘:ﬁi},ﬁi’:ﬂ? ption Class | 1Year |3Year |5 Year |10 Year | ;i:fiin,, 1Year | 3Year | 5Year |10vear | i:::: e Date?
AGE-BASED MULTI-FIRM INVESTMENT OPTIONS (CONTINUED)

Age-Based Moderate 0-2 A 21.23% | 5.19% | 9.66% | 8.50% 9.10% 17.00% | 3.95% | 8.88% | 8.12% 8.81% 12/17/10
Age-Based Moderate 0-2 [ 20.91% | 4.94% - - 6.69% 20.91% | 4.94% - - 6.69% 12/4/20
Age-Based Moderate 0-2 C1 No holders No holders

Age-Based Moderate 0-2 F 21.54% | 5.46% - - 7.23% 21.54% | 5.46% - - 7.23% 12/4/20
NEST Benchmark 0-2 yr Moderate 20.51% | 5.69% | 10.14% | 8.89% 20.51% | 5.69% 10.14% | 8.89%

Age-Based Moderate 3-5 A 19.23% | 4.50% | 8.66% - 7.79% 15.07% | 3.27% | 7.89% - 712% 7/20/18
Age-Based Moderate 3-5 [ 19.01% | 4.23% - - 5.77% 19.01% | 4.23% - - 5.77% 12/4/20
Age-Based Moderate 3-5 Cc1 18.35% | 3.88% | 7.99% - 7.12% 18.35% | 3.88% | 7.99% - 712% 7/20/18
Age-Based Moderate 3-5 F 19.57% | 4.77% - - 6.30% 19.57% | 4.77% - - 6.30% 12/4/20
NEST Benchmark 3-5 yr Moderate 18.50% | 4.97% | 9.18% - 18.50% | 4.97% 9.18% -

Age-Based Moderate 6-8 A 16.82% | 3.50% | 7.48% | 6.81% 7.32% 12.74% | 2.28% | 6.72% | 6.43% 7.03% 12/17/10
Age-Based Moderate 6-8 [ 16.55% | 3.36% - - 4.73% 16.55% | 3.36% - - 4.73% 12/4/20
Age-Based Moderate 6-8 Cc1 16.37% | 2.90% | 6.77% | 6.05% 6.56% 16.37% | 2.90% | 6.77% | 6.05% 6.56% 12/17/10
Age-Based Moderate 6-8 F 1713% | 3.87% - - 5.29% 17.13% | 3.87% - - 5.29% 12/4/20
NEST Benchmark 6-8 yr Moderate 16.24% | 4.04% | 7.98% | 7.09% 16.24% | 4.04% | 7.98% | 7.09%

Age-Based Moderate 9-10 A 14.70% | 2.83% | 6.46% - 5.99% 10.70% | 1.62% 5.71% - 5.33% 7/20/18
Age-Based Moderate 9-10 [ 14.49% | 2.61% - - 3.66% 14.49% | 2.61% - - 3.66% 12/4/20
Age-Based Moderate 9-10 Cc1 13.77% | 2.05% | 5.66% - 5.20% 13.77% | 2.05% | 5.66% - 5.20% 7/20/18
Age-Based Moderate 9-10 F 15.13% | 3.15% - - 4.19% 15.13% | 3.15% - - 4.19% 12/4/20
NEST Benchmark 9-10 yr Moderate 14.29% | 3.31% | 7.05% - 14.29% | 3.31% 7.05% -

Age-Based Moderate 11-12 A 12.86% | 2.15% | 5.42% | 5.08% 5.51% 8.92% | 0.94% | 4.67% | 4.7% 5.23% 12/17/10
Age-Based Moderate 11-12 [ 12.52% | 1.96% - - 2.74% 12.52% | 1.96% - - 2.74% 12/4/20
Age-Based Moderate 11-12 Cc1 12.53% | 1.66% | 4.83% | 4.39% 4.79% 12.53% | 1.66% | 4.83% | 4.39% 4.79% 12/17/10
Age-Based Moderate 11-12 F 13.19% | 2.48% - - 3.27% 13.19% | 2.48% - - 3.27% 12/4/20
NEST Benchmark 11-12 yr Moderate 12.49% | 2.72% | 5.95% | 5.45% 12.49% | 2.72% 5.95% 5.45%

Age-Based Moderate 13-14 A 10.61% | 1.49% | 4.42% - 4.27% 6.75% | 0.29% | 3.68% - 3.62% 7/20/18
Age-Based Moderate 13-14 [ 10.29% | 1.34% - - 2.03% 10.29% | 1.34% - - 2.03% 12/4/20
Age-Based Moderate 13-14 Cc1 9.87% | 0.86% | 3.72% - 3.56% 9.87% | 0.86% | 3.72% - 3.56% 7/20/18
Age-Based Moderate 13-14 F 10.89% | 1.88% - - 2.54% 10.89% | 1.88% - - 2.54% 12/4/20
NEST Benchmark 13-14 yr Moderate 10.38% | 2.02% | 5.03% - 10.38% | 2.02% 5.03% -

Age-Based Moderate 15-16 A 8.80% | 111% | 3.56% | 3.40% 3.73% 5.00% | -0.08% | 2.83% | 3.03% 3.46% 12/17/10
Age-Based Moderate 15-16 [ 8.64% | 0.88% - - 1.22% 8.64% | 0.88% - - 1.22% 12/4/20
Age-Based Moderate 15-16 Cc1 8.18% | 0.46% | 2.85% | 2.65% 2.98% 8.18% | 0.46% | 2.85% | 2.65% 2.98% 12/17/10
Age-Based Moderate 15-16 F 9.25% | 1.42% - - 1.77% 9.25% | 1.42% - - 1.77% 12/4/20
NEST Benchmark 15-16 yr Moderate 8.67% 1.62% | 4.09% | 3.89% 8.67% 1.62% 4.09% | 3.89%

Age-Based Moderate 17-18 A 6.74% | 0.50% | 2.42% - 2.53% 3.01% | -0.69% | 1.69% - 1.89% 7/20/18
Age-Based Moderate 17-18 [ 6.39% | 0.26% - - 0.39% 6.39% | 0.26% - - 0.39% 12/4/20
Age-Based Moderate 17-18 Cc1 6.02% | -0.18% | 1.71% - 1.80% 6.02% | -0.18% | 1.71% - 1.80% 7/20/18
Age-Based Moderate 17-18 F 6.94% | 0.76% - - 0.89% 6.94% | 0.76% - - 0.89% 12/4/20
NEST Benchmark 17-18 yr Moderate 6.85% 1.03% | 3.04% - 6.85% 1.03% 3.04% -

Age-Based Moderate 19+ A 518% | 0.43% | 1.43% - 1.59% 1.51% | -0.76% | 0.71% - 0.96% 7/20/18
Age-Based Moderate 19+ [ 5.00% | 0.23% - - 0.15% 5.00% | 0.23% - - 0.15% 12/4/20
Age-Based Moderate 19+ Cc1 4.47% |-0.25% | 0.70% - 0.83% 4.47% | -0.25% | 0.70% - 0.83% 7/20/18
Age-Based Moderate 19+ F 5.47% | 0.70% - - 0.60% 5.47% | 0.70% - - 0.60% 12/4/20
NEST Benchmark 19+ yr Moderate 5.35% | 0.96% | 2.05% - 5.35% 0.96% | 2.05% -




Performance as of March 31, 2024

Total Returns without Sales Charges?

Total Returns with Maximum Sales Charges®

Average Annualized

Average Annualized

Inception
g‘:ﬁi},ﬁi’:ﬂ? ption Class | 1Year | 3Year |5 Year |10 Year | ;i:fiin,, 1Year | 3Year | 5Year |10vear | i:::: e Date?
AGE-BASED INDEX INVESTMENT OPTIONS
Age-Based Index Conservative 0-2 A 16.73% | 4.32% | 7.82% | 6.85% 7.42% 12.66% | 3.09% | 7.06% | 6.47% 7.13% 12/17/10
Age-Based Index Conservative 0-2 C 16.09% | 3.99% - - 4.92% 16.09% | 3.99% - - 4.92% 12/4/20
Age-Based Index Conservative 0-2 C1 No holders No holders
Age-Based Index Conservative 0-2 F 16.63% | 4.43% - - 5.35% 16.63% | 4.43% - - 5.35% 12/4/20
NEST Benchmark 0-2 yr Index 16.74% | 4.37% | 8.12% | 7.22% 16.74% | 4.37% | 8.12% | 7.22%

Age-Based Index Conservative 3-5 A 14.07% | 3.19% | 6.49% - 6.07% 10.09% | 1.98% 5.73% - 5.41% 7/20/18
Age-Based Index Conservative 3-5 C 13.47% | 2.79% - - 3.86% 13.47% | 2.79% - - 3.86% 12/4/20
Age-Based Index Conservative 3-5 C1 13.51% | 2.40% | 5.70% - 5.28% 13.51% | 2.40% | 5.70% - 5.28% 7/20/18
Age-Based Index Conservative 3-5 F 13.33% | 3.09% - - 4.16% 13.33% | 3.09% - - 4.16% 12/4/20
NEST Benchmark 3-5 yr Index 14.79% | 3.67% | 7.18% - 14.79% | 3.67% | 7.18% -

Age-Based Index Conservative 6-8 A 12.27% | 2.55% | 5.49% | 5.04% 5.49% 8.35% 1.34% 4.74% | 4.66% 5.21% 12/17/10
Age-Based Index Conservative 6-8 C Nn.87% | 2.18% - - 2.91% 1.87% | 2.18% - - 2.91% 12/4/20
Age-Based Index Conservative 6-8 (o4} N.54% | 1.76% | 4.68% | 4.25% 4.70% MN.54% | 1.76% 4.68% | 4.25% 4.70% 12/17/10
Age-Based Index Conservative 6-8 F 12.44% | 2.67% - - 3.41% 12.44% | 2.67% - - 3.41% 12/4/20
NEST Benchmark 6-8 yr Index 12.83% | 2.94% | 6.04% | 5.57% 12.83% | 2.94% | 6.04% | 5.57%

Age-Based Index Conservative 9-10 A 10.12% | 1.79% | 4.39% - 4.28% 6.28% | 0.59% | 3.65% - 3.63% 7/20/18
Age-Based Index Conservative 9-10 C 9.79% 1.77% - - 2.17% 9.79% 1.77% - - 2.17% 12/4/20
Age-Based Index Conservative 9-10 C1 9.37% 114% | 3.71% - 3.58% 9.37% 1.14% 3.71% - 3.58% 7/20/18
Age-Based Index Conservative 9-10 F 10.41% | 2.20% - - 2.63% 10.41% | 2.20% - - 2.63% 12/4/20
NEST Benchmark 9-10 yr Index 10.72% | 2.27% | 5.11% - 10.72% | 2.27% | 511% -

Age-Based Index Conservative 11-12 A 8.46% 1.32% | 3.53% | 3.37% 3.66% 4.67% 0.12% 2.79% | 3.00% 3.38% 12/17/10
Age-Based Index Conservative 11-12 C 8.06% 1.01% - - 1.28% 8.06% 1.01% - - 1.28% 12/4/20
Age-Based Index Conservative 11-12 (o4} 7.73% 0.55% | 2.74% | 2.60% 2.88% 7.73% 0.55% 2.74% | 2.60% 2.88% 12/17/10
Age-Based Index Conservative 11-12 F 8.66% 6.21% - - 6.01% 8.66% 6.21% - - 6.01% 12/4/20
NEST Benchmark 11-12 yr Index 8.85% | 1.72% | 4.13% | 3.95% 8.85% | 1.72% | 4.13% | 3.95%

Age-Based Index Conservative 13-14 A 6.55% | 0.77% | 2.43% | 2.31% 2.08% 2.83% | -0.42% | 1.70% 1.95% 1.81% 12/17/10
Age-Based Index Conservative 13-14 C 6.34% | 0.49% - - 0.63% 6.34% | 0.49% - - 0.63% 12/4/20
Age-Based Index Conservative 13-14 (o4} 5.84% 011% | 1.74% 1.58% 1.34% 5.84% 0.11% 1.74% 1.58% 1.34% 12/17/10
Age-Based Index Conservative 13-14 F 6.73% 1.72% - - 1.77% 6.73% 1.72% - - 1.77% 12/4/20
NEST Benchmark 13-14 yr Index 7.03% | 116% | 3.04% | 2.97% 7.03% | 116% | 3.04% | 2.97%

Age-Based Index Conservative15-16 | A | 5.00% | 0.50% | 1.39% | 1.25% 1.07% 1.33% | -0.69% | 0.67% | 0.89% | 0.80% 12/17/10
Age-Based Index Conservative 15-16 C 4.68% | 0.20% - - 0.12% 4.68% | 0.20% - - 0.12% 12/4/20
Age-Based Index Conservative 15-16 (o4} 4.07% | -0.16% | 0.68% | 0.52% 0.33% 4.07% | -0.16% | 0.68% | 0.52% 0.33% 12/17/10
Age-Based Index Conservative 15-16 F 5.27% | 0.60% - - 0.51% 5.27% | 0.60% - - 0.51% 12/4/20
NEST Benchmark 15-16 yr Index 537% | 0.94% | 2.03% | 1.89% 537% | 0.94% | 2.03% | 1.89%

Age-Based Index Conservative 17-18 A 3.92% | 1.09% | 0.87% - 0.99% 3.92% | 1.09% | 0.87% - 0.99% 7/20/18
Age-Based Index Conservative 17-18 C 4.03% | 1.09% - - 0.86% 4.03% | 1.09% - - 0.86% 12/4/20
Age-Based Index Conservative 17-18 C1 4.02% | 1.09% | 0.89% - 0.99% 4.02% | 1.09% | 0.89% - 0.99% 7/20/18
Age-Based Index Conservative 17-18 F 4.01% 1.32% - - 1.07% 4.01% 1.32% - - 1.07% 12/4/20
NEST Benchmark 17-18 yr Index 414% | 1.26% | 118% - 414% | 1.26% | 1.18% -

Age-Based Index Conservative 19+ A 5.20% | 2.56% | 1.82% - 1.83% 5.20% | 2.56% 1.82% - 1.83% 7/20/18
Age-Based Index Conservative 19+ C 5.25% | 2.57% - - 2.31% 5.25% 2.57% - - 2.31% 12/4/20
Age-Based Index Conservative 19+ (o4} 5.21% 2.56% | 1.83% - 1.82% 5.21% 2.56% 1.83% - 1.82% 7/20/18
Age-Based Index Conservative 19+ F 5.14% 2.63% - - 2.37% 5.14% 2.63% - - 2.37% 12/4/20
NEST Benchmark 19+ yr Index 552% |270% | 207% | - 552% | 2.70% | 2.07% -
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Performance as of March 31, 2024

Total Returns without Sales Charges?

Total Returns with Maximum Sales Charges®

Average Annualized

Average Annualized

Inception
Investment Option Since Since Date®
Benchmark? Class| 1Year | 3Year | 5Year | 10 Year Inception® 1Year | 3Year | 5Year | 10 Year Inception®
STATIC INVESTMENT OPTIONS
All Equity Static A | 23.37% | 5.99% |1070% | - 020% | 19.06% | 4.74% | 9.91% - 8.60% | 7/20h18
All Equity Static c | 2280% |s567% | - - 7.81% | 22.80% | 5.67% - - 7.81% 12/4/20
All Equity Static c1 | 22.80% | 5.32% | 9.93% - 855% |22.80% | 5.32% | 9.93% . 855% | 7/2018
All Equity Static F | 2351% | 618% | - - 8.34% | 23.51% | 618% - - 834% | 12/4/20
NEST Benchmark All Equity Static 22.48% | 6.43% | 07% | - 22.48% | 6.43% | 1.07% ;
Growth Static A | 1933% | 4.42% | 892% | 814% | 8.83% | 1506% | 339% | 814% | 7.76% | 854% | 1271770
Growth Static c | 19.01% | 423% | - - 577% | 19.01% | 4.23% - - 577% | 12/4/20
Growth Static c1 | 1850% | 3.75% | 818% | 7.37% | 8.05% |18.50% | 3.75% | 818% | 7.37% | 8.05% | 12717710
Growth Static F | 1957% | 477% | - - 630% | 19.57% | 4.77% - - 630% | 12/4/20
NEST Benchmark Growth Static 18.50% | 4.97% | 9.18% | 8.42% 18.50% | 4.97% | 9.18% | 8.42%
Balanced Static A | 12.85% | 2.08% | 5.78% - 539% | 8.91% | 0.88% | 5.03% . 474% | 17/20h18
Balanced Static c | 1252% | 196% | - - 274% | 12.52% | 1.96% - - 274% | 12/4/20
Balanced Static a1 | 1210% | 1.43% | 5.05% - 462% | 1210% | 1.43% | 5.05% . 4.62% | 17/20718
Balanced Static F | 1319% |248%| - - 327% | 1309% | 2.48% - - 327% | 12/4/20
NEST Benchmark Balanced Static 12.49% | 2.72% | 6.20% ; 12.49% | 2.72% | 6.20% ;
Conservative Static A | 673% | 047% | 2.98% | 310% | 3519% | 3.01% | -072% | 2.25% | 273% | 323% | 1271700
Conservative Static c | 639% | 026% | - - 039% | 639% | 0.26% - - 039% | 12/4/20
Conservative Static cl | 6.05% |-023%| 223% | 234% | 274% | 6.05% | -023% | 2.23% | 234% | 274% | 1271770
Conservative Static F | 694% |o076% | - - 089% | 6.94% | 0.76% - - 0.89% | 12/4/20
gt'fft,.TcBe” chmark Conservative 6.85% | 1.03% | 3.32% | 3.51% 6.85% | 1.03% | 3.32% | 3.51%
Bank Savings Statics A | 535% | 273% | 2.03% | 1.34% | 118% | 535% | 2.73% | 2.03% | 1.34% 118% 10/17/M
Bank Savings Statics c | s33% | 272% | - - 249% | 533% | 2.72% - - 249% | 12/4/20
Bank Savings Statics cl | 535% | 273% | 2.03% | 1.34% | 118% | 535% | 2.73% | 2.03% | 134% 118% 10/17/M
Bank Savings Statics F | 530% |264% | - - 260% | 530% | 2.64% - - 260% | 12/4/20
ETSE 3-Month T-Bill 5.52% | 2.70% | 2.07% | 1.39% 5.52% | 2.70% | 2.07% | 1.39%
INDIVIDUAL INVESTMENT OPTIONS
mate StiestUsS.GovernmentMoney | o | 5.06% | 2.50% | - - 226% | 5.06% | 2.50% - - 226% | 12/4/20
miate Stect U.S. Government Money | ¢ | s.06% |2.50% | - . 2.26% | 5.06% | 2.50% . . 226% | 12/4/20
miate Stect U.S. Government Money | ¢ | s.06% |2.50% | - . 2.26% | 5.06% | 2.50% . . 226% | 12/4/20
miate Stect U.S.Government Money | ¢ | s.o05% | 253% | - - 220% | 5.05% | 2.53% | - - 229% | 12/4/20
FTSE 3-Month T-Bill 552% | 2.70% | - ; 5.52% | 2.70% ; ;
Vanguard Short-Term Inflation- A | 254% | 178% | 2.67% - 196% | 1.04% | 0.58% | 1.94% - 1.50% 4/29/16
Vanguard Short-Term Inflation- c | 241% | 140% | - - 1.71% 2.41% | 1.49% - - 1.71% 12/4/20
Vanguard Short-Term Inflation- c1 | 185% |0.99% | 1.90% - 119% 1.85% | 0.99% | 1.90% - 119% 4/29/16
Vanguard Short-Term Inflation- F | 295% |206% | - - 229% | 2.95% | 2.06% - - 229% | 12/4/20
Bloomberg U.S. 0-5 Year TIPS Index 3.20% | 2.25% | 3.20% ; 3.20% | 2.25% | 3.20% ;
Vanguard Short-Term Bond ETF529 | A | 2.54% |-0.84%| 0.69% | 0.81% | 073% | 1.04% | -2.01% | -0.02% | 0.45% | o0.42% | e/22/12
Vanguard Short-Term Bond ETF529 | € | 2.34% |-1.09% | - - A19% | 234% | 1.09% - - 119% | 12/4/20
Vanguard Short-Term Bond ETF529 | C1 | 1.83% | -1.55% |-0.04% | 0.07% | -0.02% | 1.83% | 1.55% | -0.04% | 0.07% | -0.02% | e/22/12
Vanguard Short-Term Bond ETF529 | F | 273% |-061%| - - 073% | 2.73% | -0.61% - - -0.73% | 12/4/20
Bloomberg U.S. 1-5 Year Govt/Credit 316% |-0.38% | 1.24% | 1.40% 316% | -0.38% | 1.24% | 1.40%

Float Adj




Performance as of March 31, 2024

Total Returns without Sales Charges? Total Returns with Maximum Sales Charges®
Average Annualized Average Annualized
Inception

Investment Option Since Since Date®
Benchmark? Class| 1Year | 3Year | 5Year | 10 Year Inception® 1Year | 3Year | 5Year | 10 Year Inception®
INDIVIDUAL INVESTMENT OPTIONS (CONTINUED)
Fidelity U.S. Bond Index 529 A | 103% |-301%| - - 361% | -250% | -4.15% - . -4.64% | 12/4/20
Fidelity U.S. Bond Index 529 c | 080% |-323%| - - 3.84% | 0.80% | -3.23% - - -3.84% | 12/4/20
Fidelity U.S. Bond Index 529 cl | 034% |-319% | - - 377% | 034% | -319% - - 377% | 12/4/20
Fidelity U.S. Bond Index 529 F | 023% |-3.05%| - - 371% | 0.23% | -3.05% - - 3% | 12/4/20
f:”gg)':’be’ g U.S. Aggregate Bond 1.70% |-2.46%| - - 1.70% | -2.46% . .
PGIM Total Return Bond 529 A | 391% |-223%| - - 3.09% | 0.28% | -3.38% - - -412% | 12/4/20
PGIM Total Return Bond 529 c | 370% |-245%| - - 3.32% | 370% | 2.45% | - - 332% | 12/4/20
PGIM Total Return Bond 529 a | 322% |-241%| - - 325% | 3.22% | -2.41% - - 325% | 12/4/20
PGIM Total Return Bond 529 F | 420% |-087%| - - 1.85% | 4.20% | -0.87% | - - 1.85% | 12/4/20
f:”gg)':’be’ g U.S. Aggregate Bond 1.70% |-2.46%| - - 1.70% | -2.46% . .
MetWest Total Return Bond 529 A | 1.04% |-3.41% | 0.04% | - 0% | -2.49% | -4.55% | -0.67% | - 0.32% 2/6/15
MetWest Total Return Bond 529 c | 092% |-354%| - - 3.97% | 0.92% | -3.54% - - 3.97% | 12/4/20
MetWest Total Return Bond 529 cl | 0.40% |-4.01%|-063% | - 0.01% | 0.40% | -4.01% | -0.63% | - 0.01% 2/6/15
MetWest Total Return Bond 529 F | 137% |-3.00%| - - 354% | 137% | -3.00% | - - 354% | 12/4/20
f:”gg)':’be’ g U.S. Aggregate Bond 1.70% |-2.46% | 0.36% - 1.70% | -2.46% | 0.36% .
DFA Worle ox U-S- Government Fixed | - p | 5.24% |-4.30% | -1.74% - 026% | 1.57% | 5.43% | 2.44% | - -019% | 4/29/16
DFA World ox U-S- Government Fixed | ¢ | 3129, |-4.83%| - - 569% | 312% |-4.83%| - - -5.69% | 12/4/20
DA Worle ox U-S- Government Fixed | ¢y | 3809 | -512% | -2.56% | - -053% | 3.89% | -502% | -2.56% - -0.53% | 4/29/16
DFA Worle ox U-S- Government Fixed | ¢ | 3349 |-4.45%| - - 5.32% | 3.34% | -4.45% | - - 5.32% | 12/4/20
Z.Tesfg'ii’f"&?ﬁ’)’ World Govt BdInd 4.66% | -2.01% | 0.15% - 4.66% | -2.01% | 0.15% .
American :z‘gnds Thelncome Fundof | | 1319, | 5.00% | 716% - 77% 7.33% | 3.76% | 6.40% - 6.69% 4/29/16
A £aads The Income Fund ofl ¢ | 1088% |454% | - - 590% | 10.88% | 4.54% - - 590% | 12/4/20
American :z‘gnds Thelncome Fundof |y | 15500, | 4.31% | 6.45% - 6.42% |1050% | 4.31% | 6.45% - 6.42% 4/29/16
A £aads The Income Fund offl £ | n3s% |s08%| - - 6.43% | 1.38% | 5.08% - - 6.43% | 12/4/20
gf_c’g sé‘f;‘; 05,00/ 35% Bloomberg US 19.41% | 6.63% | 10.03% - 19.41% | 6.63% | 10.03% .
State Street Equity 500 Index 529 A | 29.21% | 1.00% |14.47% | 12.37% | 13.03% | 24.70% | 9.69% | 13.66% | M97% | 1273% | 12717710
State Street Equity 500 Index 529 c | 20.08% |1036%| - - n.78% | 29.08% | 1036% | - - n78% | 12/4/20
State Street Equity 500 Index 529 c1 | 28.63% [10.29% | 13.70% | M.57% | 12.22% | 28.63% | 10.29% | 13.70% | N57% | 1222% | 12717710
State Street Equity 500 Index 529 F | 29.69% [10.80% | - - 12.36% | 29.69% | 10.89% | - - 1236% | 12/4/20
S&P 500 Index 29.88% | 11.49% | 15.05% | 12.96% 29.88% | 11.49% | 15.05% | 12.96%
Vanguard Total Stock Market ETF529| A | 28.66% | 9.M1% |13.54% | M.54% | 12.32% | 2437% | 7.82% | 12.74% | M14% | 12.02% | 12/17/10
Vanguard Total Stock Market ETF529| C | 2813% | 8.83% | - - 1054% | 2813% | 8.83% - - 10.54% | 12/4/20
Vanguard Total Stock Market ETF529| C1 | 28.01% | 8.47% | 12.80% | 10.75% | T.52% | 28.01% | 8.47% | 12.80% | 10.75% | M.52% | 12/17/10
Vanguard Total Stock Market ETF529| F | 28.79% | 9.38% | - - nm% | 2879% | 9.38% - - nn% 12/4/20
CRSP U.S. Total Market Index 29.33% | 9.64% | 14.25% | 12.28% 29.33% | 9.64% | 14.25% | 12.28%
Dodge & Cox Stock 529 A | 25.01% | 9.91% [13.03% | 1053% | 1.32% | 20.65% | 8.61% | 12.23% | 1014% | 10.95% | 7/26/13
Dodge & Cox Stock 529 c | 2470% | 9.58% | - - 13.23% | 24.70% | 9.58% - - 13.23% | 12/4/20
Dodge & Cox Stock 529 c1 | 24290% | 919% |12.25% | 9.73% | 1051% | 24.29% | 919% | 12.25% | 973% | 1051% | 7/26/13
Dodge & Cox Stock 529 F | 2527% [10.00%| - - 13.94% | 25.27% | 10.09% | - - 13.94% | 12/4/20
Russell 1000 Value Index 20.27% | 8.n1% | 10.32% | 9.01% 2027% | 8m% | 10.32% | 9.01%
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Performance as of March 31, 2024

Total Returns without Sales Charges? Total Returns with Maximum Sales Charges®
Average Annualized Average Annualized
Inception

Investment Option Since Since Date®
Benchmark? Class| 1Year | 3Year | 5Year | 10 Year Inception® 1Year | 3Year | 5Year | 10 Year Inception®
INDIVIDUAL INVESTMENT OPTIONS (CONTINUED)
SPDR S&P Dividend ETF 529 A | 8.48% |599% | 8.25% | 9.15% nn% | 469% | 474% | 7.48% | 876% | 1077% | e/22/2
SPDR S&P Dividend ETF 529 c | 824% |5.45% | - - 814% | 8.24% | 5.45% - - 814% 12/4/20
SPDR S&P Dividend ETF 529 c1 | 7.88% | 529% | 7.50% | 837% | 1032% | 7.88% | 529% | 7.50% | 837% | 1032% | e/22/12
SPDR S&P Dividend ETF 529 F | 882% |596% | - - 8.94% | 8.82% | 5.96% - - 894% | 12/4/20
f‘fi‘s’ tg’cggt‘s/’f;g g{"”de”d 9.49% | 6.84% | 9.129% | 10.22% 9.49% | 6.84% | 9.12% | 10.22%
Erﬁ%v:rf _,"’.‘,’E')ce Large-Cap A | 43.96% | 7.93% [15.04% | 14.81% | 15.27% |38.94% | 6.66% | 14.23% | 14.40% | 14.96% | 12/17/10
G e La rge-Cap c | 4333% | 7.46% | - - 839% | 43.33% | 7.46% - - 8.39% 12/4/20
Erﬁ%v:rf _,"’.‘,’E')ce Large-Cap Cl | 42.90% | 715% [14.20% | 13.97% | 14.43% | 42.90% | 715% | 14.20% | 13.97% | 14.43% | 12/17/10
G e Large-Cap F | 43.99% | 8.o1% | - - 8.86% | 43.99% | 8.01% - - 8.86% 12/4/20
Russell 1000 Growth Index 39.00% | 12.50% | 18.52% | 15.98% 39.00% | 12.50% | 18.52% | 15.98%
Yanguard Extended Market A | 2610% | 0.46% | 9.44% | 8.28% | m30% | 21.70% | -073% | 8.67% | 7.90% | 10.96% | 6/2212
Yanguard Extended Market c | 2532% | 0.03% | - - 294% | 25.32% | 0.03% - - 294% | 12/4/20
Yanguard Extended Market Cl | 2534% |-0.20%| 8.68% | 7.51% | 10.49% | 25.34% | -0.20% | 8.68% | 751% | 10.49% | 6/22/12
Yanguard Extended Market F | 25.82% | 0.60% | - - 3.41% | 25.82% | 0.60% - - 3.41% 12/4/20
S&P Completion Index 26.34% | 0.79% | 9.97% | 8.85% 26.34% | 0.79% | 9.97% | 8.85%
Northern Small Cap Value 529 A | 1859% | 4m% - - 974% | 14.45% | 2.88% - - 8.57% 12/4/20
Northern Small Cap Value 529 c | 1835% | 3.85% | - - 9.48% | 18.35% | 3.85% - - 9.48% | 12/4/20
Northern Small Cap Value 529 cl | 17.60% | 3.87% | - - 955% | 17.69% | 3.87% - - 9.55% 12/4/20
Northern Small Cap Value 529 F | 1894% | 436% | - - 098% | 18.94% | 4.36% - - 998% | 12/4/20
Russell 2000 Value Index 18.75% | 2.22% - - 18.75% | 2.22% - -
Vanguard Explorer 529 A | 1950% | 207% | - - 5.43% | 15.33% | 0.86% - - 430% | 12/4/20
Vanguard Explorer 529 c | 1932% | 1.84% | - - 519% | 19.32% | 1.84% - - 5.19% 12/4/20
Vanguard Explorer 529 c | 1878% | 187% | - - 527% |18.78% | 1.87% - - 527% 12/4/20
Vanguard Explorer 529 F | 19.80% | 232% | - - 567% | 19.80% | 2.32% - - 5.67% 12/4/20
Russell 2500 Growth Index 21.12% | -0.81% - - 21.12% -0.81% - -
Fidelity Total International Index 529 A 12.29% | 1.24% - - 2.99% 8.37% | 0.04% - - 1.90% 12/4/20
Fidelity Total International Index 529 C 1M.94% | 0.96% - - 2.74% 1M.94% | 0.96% - - 2.74% 12/4/20
Fidelity Total International Index529 | €1 | T.35% | 0.99% | - - 2.80% | M.35% | 0.99% - - 2.80% | 12/4/20
Fidelity Total International Index 529 F 12.51% | 1.48% - - 3.25% 12.51% | 1.48% - - 3.25% 12/4/20
ziﬂ ;‘i":‘gei"'us“ Investable 13.20% | 1.72% - - 13.20% | 1.72% . .
‘é.?.:%‘z‘grd FTSE Emerging Markets A | 67% |-430%| 2.28% | 264% | 326% | 2.99% | -5.43% | 1.56% | 2.28% | 2.95% 6/22/12
Yanguard FTSE Emerging Markets c | 597% |-466%| - - 3.02% | 597% | -4.66% | - - 3.02% | 12/4/20
‘é.?.:%‘z‘grd FTSE Emerging Markets cl | 591% |-4.96%| 1.58% | 1.91% 252% | 5.91% |-4.96% | 1.58% | 1.91% 2.52% 6/22/12
Yanguard FTSE Emerging Markets F | 636% |-4.20%| - - 257% | 636% | -420%| - - 257% | 12/4/20
FTSE Emerging Markets 8.41% |-3.26% | 3.13% | 3.54% 8.41% | -3.26% | 3.13% | 3.54%




Performance as of March 31, 2024

Total Returns without Sales Charges? Total Returns with Maximum Sales Charges®
Average Annualized Average Annualized
Inception

Investment Option Since Since Date®
Benchmark? Class| 1Year | 3Year | 5Year | 10 Year Inception® 1Year | 3Year | 5Year | 10 Year Inception®
INDIVIDUAL INVESTMENT OPTIONS (CONTINUED)
Vanguard Real Estate ETF 529 A 8.01% 1.26% | 3.32% | 5.68% 7.18% 4.24% | 0.07% | 2.58% 5.31% 6.89% 12/17/10
Vanguard Real Estate ETF 529 C 6.88% | 0.54% - - 3.33% 6.88% | 0.54% - - 3.33% 12/4/20
Vanguard Real Estate ETF 529 (o4} 7.43% | 0.55% | 2.56% | 4.90% 6.40% 7.43% 0.55% 2.56% | 4.90% 6.40% 12/17/10
Vanguard Real Estate ETF 529 F 7.44% 1.05% - - 3.97% 7.44% 1.05% - - 3.97% 12/4/20
"R”E%}Jég'll,”;:fg“b’e Market 7.41% | 0.79% | 2.74% | 5.68% 7.41% | 0.79% | 2.74% | 5.68%

The performance chart above includes performance for the Plan as of March 31, 2024. Performance data for the most recent month-end is available at

NEST529Advisor.com or by calling the Plan at 888.659.6378, representatives are available 7 a.m. — 7 p.m. Central, Monday through Friday. Please keep in mind, past

performance — especially short-term past performance — is not a guarantee of future results. Investment returns and principal values will fluctuate, so that account

owners’ interests in an Investment Option may be worth more or less than their original cost. Current performance may be lower or higher than the performance data

cited. Performance is net of the Underlying Investment expenses, the program management fee, the state administration fee, and the distribution and marketing fee.

1Each benchmark is not managed. Therefore, its performance does not reflect management fees, expenses or the imposition of sales charges. The Age-Based and
Static blended benchmark calculations include the prior program manager's blended benchmarks through 9/30/2020 and utilize a 10/1/2020 transition date to the
current Program Manager's blended benchmarks thereafter.

2 Total Returns calculated without Up-Front Sales Load

3 Total Returns calculated with maximum Sales Charges include a maximum Fee Structure A Up-Front Sales Load of 3.50% and a maximum Fee Structure C1
contingent deferred sales charge of 1.00%.

4 Since Inception Returns for less than one year are not annualized.

5 The current Program Manager resumed managing the Plan 3pm CT December 4, 2020. Share price and performance information prior to December 4, 2020
was provided by the previous program manager as the true, accurate and complete program records and has not been independently audited by the current
Program Manager.

6 The underlying omnibus bank accounts annual percentage yield is 5.53% as of March 1, 2024. This rate is variable and subject to change at any time. There
is no minimum balance required to obtain this rate. Interest earnings realized by participants will be reduced by the program management fee and state
administrative fee.

7 You could lose money by investing in this Investment Option. Although the money market fund in which your investment option invests (the underlying fund) seeks
to preserve the value at $1.00 per share, it cannot guarantee it will do so. An investment in this Investment Option is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. The sponsor has no legal obligation to provide financial support to the underlying fund, and you
should not expect that the sponsor will provide financial support to the underlying fund at any time.

8 MSCI US REIT Index through February 1, 2018; MSCI US Investable Market Real Estate 25/50 Transition Index through July 24, 2018: MSCI US Investable Market
Real Estate 25/50 Index thereafter.

Class C-1Units refer to any NEST Advisor College Savings Plan Class C Units purchased by an account owner prior to December 4, 2020. Effective December 4, 2020,

Class C-1Units are closed to new contributions and any new contributions to Class C-1 Units will be automatically made to Class C Units.
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PART 12 — PLAN FEES AND EXPENSES

Program management fee

The Program Manager receives a management fee equal
to 0.15% of the average daily net assets in each Investment
Option. This fee accrues daily and will be deducted from
each Investment Option. This fee is not reflected as a direct
charge against your account on your account statements,
but rather is reflected as an expense in the daily NAV
calculation for each Investment Option. Under certain
circumstances, the Program Manager, in its sole discretion,
may waive a portion of its program management fee with
respect to an Investment Option. Any such waiver would
be voluntary and may be discontinued at any time.

The Program Manager's ability to recommend investment
of portfolio assets is limited by the Program Management
Agreement and is subject to review by the Nebraska
Investment Council and the Treasurer. The Program
Manager may receive from one or more Underlying
Investments an amount to compensate the Program
Manager for performing certain administrative or other
shareholder services associated with maintaining an
investment in such Underlying Investment.

Negative return

The Program Manager will endeavor to maintain a positive
or zero return on the State Street U.S. Government Money
Market 529 Investment Option by waiving a portion of its
Program Management Fee earned on that Investment
Option. However, the Program Manager cannot guarantee
any return on the State Street U.S. Government Money
Market 529 Investment Option or that the return on this
Investment Option will not be negative. Any such waiver
would be voluntary and may be discontinued at any time.

State administration fee

An administration fee equal to 0.02% of the average daily
net assets in each Investment Option will be allocated to
the state's costs to administer, market and distribute the
Plan. This fee accrues daily as a percentage of average
daily net assets and is deducted from each Investment
Option. This fee is not reflected as a direct charge against
your account on your account statements, but rather is
reflected as an expense in the daily NAV calculation for
each Investment Option. This fee will reduce the value of
an account.

Underlying investment fee

Each Investment Option will also indirectly bear its pro
rata share of the fees and expenses of the underlying
mutual funds. Although these expenses and fees are not
charged to the accounts, they will reduce the investment
returns realized by each Investment Option.

Other account fees
There are no account opening fees and no other annual or
quarterly fees associated with the Plan.

Fee or Charge Type Amount
Enroliment/Account opening None
Cancellation/Withdrawal None
Change in Beneficiary None
Change in Investment Options None

The Program Manager reserves the right to charge: a
returned check fee of up to $25; a rejected or returned
ACH or EFT fee of up to $25; a statement retrieval fee
of $10 per hour with respect to requests for data which
are more than five years old; and, a wire fee of up to $25.
However, none of these fees will be assessed initially.
The Program Manager will monitor these activities and
provide notice to the Nebraska State Treasurer if it intends
to implement any of these charges at a future date. Any
such charges would be deducted from the account
owner's account. All accounts with the same account
owner and Beneficiary will be treated as a single account
for purposes of calculating other account fees.

Class fees

The fees relating to an account's investment in the
Investment Options will vary depending on the class of
shares and the Investment Option selected.

The Plan has four classes — Class A, Class C, Class C-1 and
Class F. Each class bears certain fees that vary with the
class selected by account owners with the advice of their
Financial Advisor.

When you open an account, you must choose from
among Fee Structure A, C or F. The sales charges paid
to the Distributor and fees associated with each Fee
Structure and the Plan are summarized as follows:
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Class A Class C Class C-1 Class F

Units Units Units® Units
Program
Management 0.15% 0.15% 0.15% 0.15%
Fee
Annual Account o o/ o8
Servicing Fee' 0.25% 0.50% 1.00% none
Initial Sales o o034
Charge? 0% - 3.50% none none none
Contingent
Deferred Sales none none 1.00%"8 none
Charge
Year of
Conversion to N/A 10 5 N/A
A Shares
Up-front Selling
Compensation to 3.00%* 0.50%* 1.00%8 none
Financial Advisor
Ongoing Service 0.50% 1.00%
Compensation to 0.25% starts in starts in none
Financial Advisor month 13 month 13

1. Deducted from Investment Option assets. No annual account servicing fee applies
to the (i) State Street U.S. Government Money Market 529 Investment Option; (ii) Bank
Savings Static Investment Option; (iii) Age-Based Index Conservative Age 17-18 Investment
Option; and (iv) Age-Based Index Conservative Age 19+ Investment Option.

2. Paid directly from each contribution

3. The exact fee rate applicable to a particular purchase will depend on the aggregate
account contributions or value in the account on the date of contribution. See breakpoint
table on following page.

4. Contributions to the (i) State Street U.S. Government Money Market 529 Investment
Option, (ii) Bank Savings Static Investment Option, (iii) Age-Based Index Conservative
Age 17-18 Investment Option, and (iv) Age-Based Index Conservative Age 19+ Investment
Option are not subject to an initial sales charge and, therefore, no reallowance is paid
on such contributions. If an account owner transfers funds from any of such Investment
Options to another Investment Option in the Plan, the sales charge applicable to such
new Investment Option will be assessed and Financial Advisor will receive the applicable
reallowance upon payment of any applicable sales charges.

5. No annual account servicing fee applies to the Class C accounts that invest in the (i)
State Street U.S. Government Money Market 529 Investment Option; (ii) the Age-Based
Index Conservative 17-18 Investment Option, (iii) the Age-Based Index Conservative 19+
Investment Option; or (iv) Bank Savings Static Investment Option. Therefore, no upfront
selling compensation is paid on such contributions.

6. Class C-1 Units refer to any NEST Advisor College Savings Plan Class C Units purchased
by an account owner prior to December 4, 2020. Effective December 4, 2020, Class C-1
Units are closed to new contributions and any new contributions to Class C-1 Units will be
automatically made to Class C Units.

7. Withdrawals from a Class C-1 account are charged a 1.00% Contingent Deferred Sales
Charge (“CDSC"), if the withdrawal is within the first year of the contribution. This charge
will be waived in the event of withdrawals that are:

(i) For any amount attributable to investment gains; or

(i) Made as a result of the death or disability of either the account owner or the Beneficiary.
8. No CDSC or annual account servicing fee applies to the Class C-1 accounts that invest
in the (i) State Street U.S. Government Money Market 529 Investment Option; (ii) the Age-
Based Index Conservative 17-18 Investment Option; (iii) the Age-Based Index Conservative

19+ Investment Option; or (iv) Bank Savings Static Investment Option. Therefore, no
upfront selling compensation is paid on such contributions.

You may choose to make contributions under more than
one Fee Structure by establishing separate accounts. The
annual servicing fees applicable to each account under
each of the Fee Structures are accrued daily and reflected
in the NAV of each Investment Option. In consultation
with your Financial Advisor, you should consider carefully
your investment goals and objectives when considering
which Fee Structure to choose for your account, including
your Beneficiary’'s age and how often and for how long
you intend to contribute to your account.

No change in classes
Once a class is selected, an account owner cannot change
the class selected. If there is an account opening error

regarding the class selected it must be reported to the
Program Manager within 60 days. Assets invested in a
specific class cannot be transferred to another account in
a different class. An account owner can invest in another
class for future contributions to the Plan.

Class A Units

Except in circumstances described below, the initial sales
charge is 350% of the amount of each contribution.
Contributions made to (i) the State Street U.S. Government
Money Market Investment Option, (ii) Bank Savings Static
Investment Option, (iii)j Age-Based Index Conservative
Age 17-18 Investment Option and (iv) Age-Based Index
Conservative Age 19+ Investment Option under Fee
Structure A are not subject to an initial sales charge. No
Financial Advisor will receive a sales commission on any
contributions which are not subject to an initial sales
charge or from which the initial sales charge has been
waived. However, if you transfer funds contributed under
Fee Structure A from (i) the State Street U.S. Government
Money Market Investment Option, (ii) Bank Savings Static
Investment Option, (iii)j Age-Based Index Conservative
Age 17-18 Investment Option or (iv) Age-Based Index
Conservative Age 19+ Investment Option to an Investment
Option in the Plan other than one of these four Investment
Options, you will be assessed the sales charges applicable
to such new Investment Option under Fee Structure A.

Initial sales charge waivers: The initial sales charge
will not apply to contributions made under Fee Structure A
under the following situations:

e Purchases for employees or associated persons and
members of theirimmediate families (e.g., spouse, minor
child, parent, sibling) of selling institutions that have
entered into a selling agent agreement to sell interests
in the Plan.

« Purchases by any employee of an investment firm whose
underlying funds are in the Plan and any member of the
immediate family of such person.

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

« Contributions that constitute a refund of any Federal
Qualified Higher Education Expense that are
deposited in the Plan, if an initial sales charge was
previously paid.

re-

« NEST GiftED contributions made by a non-account
owner or any rewards program.



« Purchases made by employees in an employer payroll
direct deposit plan if the employer and the Financial
Advisor have agreed to such waiver and if the waiver is
indicated at the time of purchase.

« Future purchases for all accounts of a specific broker-
dealer firm, if requested in writing by that firm.

Toreceive aninitial sales charge waiver under Fee Structure
A, you or your Financial Advisor must notify the Program
Manager that you qualify for such a waiver at the time you
make a contribution. The 3.50% initial sales charge that
you pay on each contribution invested in Class A Units will
be reduced depending on the aggregate contributions
you have made to other Plan accounts (only the amount of
the contribution reduced by this charge is invested in the
account). This sales charge is used in part to compensate
your Financial Advisor for advising you about the Plan. A
portion of the sales charge will be retained by the Program
Manager or paid to your Financial Advisor as a concession.
The current sales charge rates and concessions paid to
Financial Advisors are as follows (due to rounding, the
actual sales charge for a particular transaction may be
higher or lower than the rates listed):

Up-front
Selling Compensation
to Financial Advisors

as a Percentage of
Contribution

Amount of Total
Contributions
to all Accounts
of an Account Owner'

Initial Sales Charge
as a Percentage of
Contribution

;ezsssog‘gg 350% 3.00%
$250,000-$499,999 2.50% 2.00%
$500,000-$999,999 2.00% 1.60%

$1 million and greater? 0% 0%

1. The Maximum Contribution Limit is $500,000 per Beneficiary.

2. There is no initial sales charge imposed once contributions aggregate $1,000,000 or
more per account owner.

Aggregating accounts

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

Letter of Intent and Rights of Accumulation

The initial sales charge will be reduced for contributions
that exceed certain aggregate asset amount levels
outlined above. Rights of Accumulation and Letter of
Intent may apply for the purposes of calculating the
aggregated asset amount.

A Letter of Intent entitles you to a lower Class A initial sales
charge provided you fulfill the terms of the Letter of Intent.
By indicating your intent to purchase the aggregated
asset amounts described below in your signed Enrollment
Form you agree to make specified investments of $250,000
or more in the Plan in the 13-month period following the
date of your application. You understand that if you do
not make the additional investments within the 13-month
period, the Program Manager reserves the right to redeem
shares from your account to make up the difference
between the applicable Class A initial sales charge and
the reduced Class A initial sales charge you paid when you
entered into the Letter of Intent. Rights of Accumulation
apply to all investments made by an account owner and
members of the immediate family of an account owner
in the Plan with combined assets (excluding the (i) State
Street U.S. Government Money Market Investment Option;
(i) Bank Savings Static Investment Option; (iii) Age-Based
Index Conservative Age 17-18 Investment Option; and
(iv) Age-Based Index Conservative Age 19+ Investment
Option) that reach the breakpoint discount level in Class A
units described above.

Class C Units

Class C Units are sold at net asset value, without an initial
salescharge.Class C Unitsare subjecttoan ongoing annual
account servicing fee of 0.50% of the value of Class C Units
held in an account. This fee is accrued daily and reflected in
the NAV of each Investment Option (excluding the (i) State
Street U.S. Government Money Market Investment Option;
(i) Bank Savings Static Investment Option; (iii) Age-Based
Index Conservative Age 17-18 Investment Option; and
(iv) Age-Based Index Conservative Age 19+ Investment
Option). Beginning in the 13th month after a contribution
is made, the annual account servicing fee will become
payable to the Financial Advisor of the account owner.

Automatic Conversion of Class C Units

Effective December 4, 2020, Class C Units automatically
convert to Class A Units in the month following the tenth
anniversary of the purchase date, and will thereafter be
subject to the lower ongoing servicing fee applicable to
Class A Units. See “Class A Units.” The Internal Revenue
Service currently takes the position that such automatic
conversions are not taxable to shareholders. Should the
IRS position change, the automatic conversion feature
may be suspended.

Whether there are any additional transaction, service,
administrative or other fees charged directly by a Financial
Advisor with respect to an account is a matter between
you and your Financial Advisor and is not a feature of
the Plan.

Class C-1 Units
Effective December 4, 2020, Class C-1 Units are closed to
new contributions and any new contributions to Class C-1
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Units will be automatically made to Class C Units. Class
C-1 Units were sold at net asset value, without an initial
sales charge. Class C-1 Units are subject to an ongoing
annual account servicing fee of 1.00% of the value of Class
C-1 Units held in an account (excluding the (i) State Street
U.S. Government Money Market Investment Option; (ii)
Bank Savings Static Investment Option; (iii) Age-Based
Index Conservative Age 17-18 Investment Option; and
(iv) Age-Based Index Conservative Age 19+ Investment
Option). This fee is accrued daily and reflected in the NAV
of each Investment Option. Beginning in the 13th month
after a contribution is made, the annual account servicing
fee will become payable to the Financial Advisor of the
account owner.

Withdrawals from a Class C-1 account are charged a
1.00% CDSC, if the withdrawal is within the first year of
the contribution. This charge will be waived in the event
of withdrawals that are: (i) for any amount attributable to
investment gains; or (ii) made as a result of the death or
disability of either the account owner or the Beneficiary.

No CDSC or annual account servicing fee applies to the
Class C-1 accounts that invest in the (i) State Street U.S.
Government Money Market 529 Investment Option; (ii)
Bank Savings Static Investment Option; (iii) Age-Based
Index Conservative Age 17-18 Investment Option; or (iv)
Age-Based Index Conservative Age 19+ Investment Option.

Automatic conversion of Class C-1 Units

Class C-1 Units automatically convert to Class A Units in
the month following the fifth anniversary of the purchase
date, and will thereafter be subject to the lower ongoing
servicing fee applicable to Class A Units. See “Class A
Units.” The Internal Revenue Service currently takes the
position that such automatic conversions are not taxable
to shareholders. Should the IRS position change, the
automatic conversion feature may be suspended.

Whether there are any additional transaction, service,
administrative, or other fees charged directly by a Financial
Advisor with respect to an account is a matter between
the account owner and such Financial Advisor and is not
a feature of the Plan.

Class F Units

Class F Units are sold at net asset value, without an initial
sales charge. Class F Units do not incur an ongoing annual
account servicing fee. Class F accounts may only be
opened by an hourly or fee-only Financial Advisor.

Financial Advisor compensation

Your Financial Advisor will be paid the following sales
commissions and service fees by the Program Manager in
connection with the establishment and maintenance of
your account:

Fee Structure A — Except as described in the next two
paragraphs, your Financial Advisor will be paid a sales

commission on each new contribution equal to the
amount of the contribution multiplied by the applicable
Selling Compensation indicated in the third column of
the table on page 47. Your Financial Advisor will also be
paid an ongoing servicing fee calculated at an annual rate
of 0.25% of the average daily net assets in your account
which remain invested in Fee Structure A.

Your Financial Advisor will not receive any sales commission
on contributions under Fee Structure A to the (i) State
Street U.S. Government Money Market 529 Investment
Option; (ii) Bank Savings Static Investment Option; (iii) Age-
Based Index Conservative Age 17-18 Investment Option;
and (iv) Age-Based Index Conservative Age 19+ Investment
Option. However, if you transfer funds contributed under
Fee Structure A from the State Street U.S. Government
Money Market 529 Investment Option, Bank Savings Static
Investment Option, Age-Based Index Conservative Age
17-18 Investment Option, or Age-Based Index Conservative
Age 19+ Investment Option to an Investment Option in the
Plan other than one of these four Investment Options, then
your Financial Advisor will receive a sales commission.

Your Financial Advisor will not receive the sales commission
on any contributions for which the initial sales charge has
been waived or which are not subject to an initial sales
charge. All such sales commissions will be paid out of the
initial sales charge imposed on Class A Units.

Fee Structure C — Your Financial Advisor will be paid a
0.50% sales commission on each new contribution plus,
beginning in the 13th month after a contribution is made,
an ongoing servicing fee calculated at an annual rate of
0.50% of the average daily net assets in your account which
remain invested in Fee Structure C. The Program Manager
will pay the sales commission out of its own resources.

Fee Structure C-1 — Your Financial Advisor was paid a
1.00% sales commission on each new contribution which
was made prior to December 4, 2020, plus, beginning in
the 13th month after a contribution is made, an ongoing
servicing fee calculated at an annual rate of 1.00% of the
average daily net assets in your account which remain
invested in Fee Structure C-1.

Fee Structure F — Your Financial Advisor will not be paid
a sales commission or a servicing fee with respect to
your account.

The Program Manager reserves the right to modify these
fee arrangements, subject to the approval of the Treasurer
and the Nebraska Investment Council.



Fee structure tables
Specific fees, expenses and sales charges are outlined in the tables below.

FEE & EXPENSE TABLE: AGE-BASED INVESTMENT OPTIONS

Estimated .
A Program State Maximum
Underlying s . Annual Account Total Annual .
Fee Structure A Management Administration . . a Initial
IE‘)I(iset:s‘::‘t Fee Fee Servicing Fee Asset-Based Fee Sales Charge
Age-Based Aggressive
0-2yrs 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
3-5yrs 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
6-8 yrs 0.24% 0.15% 0.02% 0.25% 0.66% 3.50%
9-10 yrs 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
1M-12 yrs 0.22% 0.15% 0.02% 0.25% 0.64% 3.50%
13-14 yrs 0.21% 0.15% 0.02% 0.25% 0.63% 3.50%
15-16 yrs 0.20% 0.15% 0.02% 0.25% 0.62% 3.50%
17-18 yrs 0.17% 0.15% 0.02% 0.25% 0.59% 3.50%
19+ yrs 0.15% 0.15% 0.02% 0.25% 0.57% 3.50%
Age-Based Moderate
0-2yrs 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
3-5yrs 0.24% 0.15% 0.02% 0.25% 0.66% 3.50%
6-8 yrs 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
9-10 yrs 0.22% 0.15% 0.02% 0.25% 0.64% 3.50%
1-12 yrs 0.21% 0.15% 0.02% 0.25% 0.63% 3.50%
13-14 yrs 0.20% 0.15% 0.02% 0.25% 0.62% 3.50%
15-16 yrs 0.17% 0.15% 0.02% 0.25% 0.59% 3.50%
17-18 yrs 0.15% 0.15% 0.02% 0.25% 0.57% 3.50%
19+ yrs 0.12% 0.15% 0.02% 0.25% 0.54% 3.50%
Age-Based Index Conservative
0-2yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
3-5yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
6-8 yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
9-10 yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
1-12 yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
13-14 yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
15-16 yrs 0.05% 0.15% 0.02% 0.25% 0.47% 3.50%
17-18 yrs 0.05% 0.15% 0.02% 0% 0.22% 0%
19+ yrs 0.05% 0.15% 0.02% 0% 0.22% 0%

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of
each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.



FEE & EXPENSE TABLE: STATIC INVESTMENT OPTIONS

Estimated
FeeStructure A | 9o | wanagement | Admimsiration | AJTulAccount | Total Avmual | Maximurn i
Expenses'
All Equity Static 0.23% 0.15% 0.02% 0.25% 0.65% 3.50%
Growth Static 0.24% 0.15% 0.02% 0.25% 0.66% 3.50%
Balanced Static 0.21% 0.15% 0.02% 0.25% 0.63% 3.50%
Conservative Static 0.15% 0.15% 0.02% 0.25% 0.57% 3.50%
Bank Savings Static 0.00% 0.15% 0.02% 0% 0.17% 0%

FEE & EXPENSE TABLE: INDIVIDUAL FUND INVESTMENT OPTIONS

5:32??:‘ Program State &T;:?\It Total Annual Maximum
Fee Structure A Investn‘):engt Management | Administration | o . Asset-Based Initial
Expenses' Fee Fee Fee 9 Fee Sales Charge

State Street U.S. Government Money Market 529 0.12% 0.15% 0.02% 0% 0.29% 0%

\é.?:gs;grd Short-Term Inflation-Protected Securities 0.04% 0.15% 0.02% 0.25% 0.46% 3.50%
Vanguard Short-Term Bond ETF 529 0.04% 0.15% 0.02% 0.25% 0.46% 3.50%
Fidelity U.S. Bond Index 529 0.025% 0.15% 0.02% 0.25% 0.445% 3.50%
PGIM Total Return Bond 529 0.39% 0.15% 0.02% 0.25% 0.81% 3.50%
MetWest Total Return Bond 529 0.37% 0.15% 0.02% 0.25% 0.79% 3.50%
DFA World ex U.S. Government Fixed Income 529 0.20% 0.15% 0.02% 0.25% 0.62% 3.50%
American Funds The Income Fund of America 529 0.27% 0.15% 0.02% 0.25% 0.69% 3.50%
State Street Equity 500 Index 529 0.02% 0.15% 0.02% 0.25% 0.44% 3.50%
Vanguard Total Stock Market ETF 529 0.03% 0.15% 0.02% 0.25% 0.45% 3.50%
Dodge & Cox Stock 529 0.51% 0.15% 0.02% 0.25% 0.93% 3.50%
SPDR S&P Dividend ETF 529 0.35% 0.15% 0.02% 0.25% 0.77% 3.50%
T. Rowe Price Large-Cap Growth 529 0.55% 0.15% 0.02% 0.25% 0.97% 3.50%
Vanguard Extended Market ETF 529 0.06% 0.15% 0.02% 0.25% 0.48% 3.50%
Northern Small Cap Value 529 0.60% 0.15% 0.02% 0.25% 1.02% 3.50%
Vanguard Explorer 529 0.34% 0.15% 0.02% 0.25% 0.76% 3.50%
Fidelity Total International Index 529 0.06% 0.15% 0.02% 0.25% 0.48% 3.50%
Vanguard FTSE Emerging Markets ETF 529 0.08% 0.15% 0.02% 0.25% 0.50% 3.50%
Vanguard Real Estate ETF 529 0.12% 0.15% 0.02% 0.25% 0.54% 3.50%

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of
each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.



FEE & EXPENSE TABLE: AGE-BASED INVESTMENT OPTIONS

Estimated

A Program State Maximum
Age-Based Aggressive
0-2yrs 0.23% 0.15% 0.02% 0.50% 0.90% -
3-5yrs 0.23% 0.15% 0.02% 0.50% 0.90% -
6-8 yrs 0.24% 0.15% 0.02% 0.50% 0.91% -
9-10 yrs 0.23% 0.15% 0.02% 0.50% 0.90% -
M-12 yrs 0.22% 0.15% 0.02% 0.50% 0.89% -
13-14 yrs 0.21% 0.15% 0.02% 0.50% 0.88% -
15-16 yrs 0.20% 0.15% 0.02% 0.50% 0.87% -
17-18 yrs 0.17% 0.15% 0.02% 0.50% 0.84% -
19+ yrs 0.15% 0.15% 0.02% 0.50% 0.82% -
Age-Based Moderate
0-2yrs 0.23% 0.15% 0.02% 0.50% 0.90% -
3-5yrs 0.24% 0.15% 0.02% 0.50% 0.91% -
6-8 yrs 0.23% 0.15% 0.02% 0.50% 0.90% -
9-10 yrs 0.22% 0.15% 0.02% 0.50% 0.89% -
1M-12 yrs 0.21% 0.15% 0.02% 0.50% 0.88% -
13-14 yrs 0.20% 0.15% 0.02% 0.50% 0.87% -
15-16 yrs 0.17% 0.15% 0.02% 0.50% 0.84% -
17-18 yrs 0.15% 0.15% 0.02% 0.50% 0.82% -
19+ yrs 0.12% 0.15% 0.02% 0.50% 0.79% -
Age-Based Index Conservative
0-2yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
3-5yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
6-8 yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
9-10 yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
M-12 yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
13-14 yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
15-16 yrs 0.05% 0.15% 0.02% 0.50% 0.72% -
17-18 yrs 0.05% 0.15% 0.02% 0% 0.22% -
19+ yrs 0.05% 0.15% 0.02% 0% 0.22% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of

each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.
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FEE & EXPENSE TABLE: STATIC INVESTMENT OPTIONS

Estimated
FeeStructure € | Urde8 | wanagement | Admimsiration | AQTulAccount | Totalavnual | Maximurn i
Expenses'
All Equity Static 0.23% 0.15% 0.02% 0.50% 0.90% -
Growth Static 0.24% 0.15% 0.02% 0.50% 0.91% -
Balanced Static 0.21% 0.15% 0.02% 0.50% 0.88% -
Conservative Static 0.15% 0.15% 0.02% 0.50% 0.82% -
Bank Savings Static 0.00% 0.15% 0.02% 0% 0.17% -

FEE & EXPENSE TABLE: INDIVIDUAL FUND INVESTMENT OPTIONS

LIlErsm:ii:'f;i?\dg Program .St.ate . Iﬁ;:;t?‘lt Total Annual Max!n:\um
Fee Structure C Investment Management | Administration Servicing Asset-Based Initial
Expenses' Fee Fee Fee Fee Sales Charge
State Street U.S. Government Money Market 529 0.12% 0.15% 0.02% 0% 0.29% -
\é_?:gs:grd Short-Term Inflation-Protected Securities 0.04% 0.15% 0.02% 0.50% 0.71% R
Vanguard Short-Term Bond ETF 529 0.04% 0.15% 0.02% 0.50% 0.71% -
Fidelity U.S. Bond Index 529 0.025% 0.15% 0.02% 0.50% 0.695% -
PGIM Total Return Bond 529 0.39% 0.15% 0.02% 0.50% 1.06% -
MetWest Total Return Bond 529 0.37% 0.15% 0.02% 0.50% 1.04% -
DFA World ex U.S. Government Fixed Income 529 0.20% 0.15% 0.02% 0.50% 0.87% -
American Funds The Income Fund of America 529 0.27% 0.15% 0.02% 0.50% 0.94% -
State Street Equity 500 Index 529 0.02% 0.15% 0.02% 0.50% 0.69% -
Vanguard Total Stock Market ETF 529 0.03% 0.15% 0.02% 0.50% 0.70% -
Dodge & Cox Stock 529 0.51% 0.15% 0.02% 0.50% 1.18% -
SPDR S&P Dividend ETF 529 0.35% 0.15% 0.02% 0.50% 1.02% -
T. Rowe Price Large-Cap Growth 529 0.55% 0.15% 0.02% 0.50% 1.22% -
Vanguard Extended Market ETF 529 0.06% 0.15% 0.02% 0.50% 0.73% -
Northern Small Cap Value 529 0.60% 0.15% 0.02% 0.50% 1.27% -
Vanguard Explorer 529 0.34% 0.15% 0.02% 0.50% 1.01% -
Fidelity Total International Index 529 0.06% 0.15% 0.02% 0.50% 0.73% -
Vanguard FTSE Emerging Markets ETF 529 0.08% 0.15% 0.02% 0.50% 0.75% -
Vanguard Real Estate ETF 529 0.12% 0.15% 0.02% 0.50% 0.79% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of
each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.



FEE & EXPENSE TABLE: AGE-BASED INVESTMENT OPTIONS

Estimated

A Program State Maximum
Age-Based Aggressive
0-2yrs 0.23% 0.15% 0.02% 1.00% 1.40% -
3-5yrs 0.23% 0.15% 0.02% 1.00% 1.40% -
6-8 yrs 0.24% 0.15% 0.02% 1.00% 1.41% -
9-10 yrs 0.23% 0.15% 0.02% 1.00% 1.40% -
M-12 yrs 0.22% 0.15% 0.02% 1.00% 1.39% -
13-14 yrs 0.21% 0.15% 0.02% 1.00% 1.38% -
15-16 yrs 0.20% 0.15% 0.02% 1.00% 1.37% -
17-18 yrs 0.17% 0.15% 0.02% 1.00% 1.34% -
19+ yrs 0.15% 0.15% 0.02% 1.00% 1.32% -
Age-Based Moderate
0-2yrs 0.23% 0.15% 0.02% 1.00% 1.40% -
3-5yrs 0.24% 0.15% 0.02% 1.00% 1.41% -
6-8 yrs 0.23% 0.15% 0.02% 1.00% 1.40% -
9-10 yrs 0.22% 0.15% 0.02% 1.00% 1.39% -
M-12 yrs 0.21% 0.15% 0.02% 1.00% 1.38% -
13-14 yrs 0.20% 0.15% 0.02% 1.00% 1.37% -
15-16 yrs 0.17% 0.15% 0.02% 1.00% 1.34% -
17-18 yrs 0.15% 0.15% 0.02% 1.00% 1.32% -
19+ yrs 0.12% 0.15% 0.02% 1.00% 1.29% -
Age-Based Index Conservative
0-2yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
3-5yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
6-8 yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
9-10 yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
M-12 yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
13-14 yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
15-16 yrs 0.05% 0.15% 0.02% 1.00% 1.22% -
17-18 yrs 0.05% 0.15% 0.02% 0% 0.22% -
19+ yrs 0.05% 0.15% 0.02% 0% 0.22% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of

each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.
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FEE & EXPENSE TABLE: STATIC INVESTMENT OPTIONS

Estimated
Fee Structure 1 | rde8 | wanagement | Admimsiration | AJTulACeount | Total Avmual | Maximurn i
Expenses'
All Equity Static 0.23% 0.15% 0.02% 1.00% 1.40% -
Growth Static 0.24% 0.15% 0.02% 1.00% 1.41% -
Balanced Static 0.21% 0.15% 0.02% 1.00% 1.38% -
Conservative Static 0.15% 0.15% 0.02% 1.00% 1.32% -
Bank Savings Static 0.00% 0.15% 0.02% 0% 0.17% -

FEE & EXPENSE TABLE: INDIVIDUAL FUND INVESTMENT OPTIONS

5:3::?):'?% Program .St.ate . AI:: r::)t?‘lt Total Annual Maxin:\um
Fee Structure C-1 Investment | Management | Administration Servicing Asset-Based Initial
Expenses' Fee Fee Fee Fee Sales Charge
State Street U.S. Government Money Market 529 0.12% 0.15% 0.02% 0% 0.29% -
\é.?:gs;grd Short-Term Inflation-Protected Securities 0.04% 0.15% 0.02% 1.00% 1.21% B
Vanguard Short-Term Bond ETF 529 0.04% 0.15% 0.02% 1.00% 1.21% -
Fidelity U.S. Bond Index 529 0.025% 0.15% 0.02% 1.00% 1.195% -
PGIM Total Return Bond 529 0.39% 0.15% 0.02% 1.00% 1.56% -
MetWest Total Return Bond 529 0.37% 0.15% 0.02% 1.00% 1.54% -
DFA World ex U.S. Government Fixed Income 529 0.20% 0.15% 0.02% 1.00% 1.37% -
American Funds The Income Fund of America 529 0.27% 0.15% 0.02% 1.00% 1.44% -
State Street Equity 500 Index 529 0.02% 0.15% 0.02% 1.00% 1.19% -
Vanguard Total Stock Market ETF 529 0.03% 0.15% 0.02% 1.00% 1.20% -
Dodge & Cox Stock 529 0.51% 0.15% 0.02% 1.00% 1.68% -
SPDR S&P Dividend ETF 529 0.35% 0.15% 0.02% 1.00% 1.52% -
T. Rowe Price Large-Cap Growth 529 0.55% 0.15% 0.02% 1.00% 1.72% -
Vanguard Extended Market ETF 529 0.06% 0.15% 0.02% 1.00% 1.23% -
Northern Small Cap Value 529 0.60% 0.15% 0.02% 1.00% 1.77% -
Vanguard Explorer 529 0.34% 0.15% 0.02% 1.00% 1.51% -
Fidelity Total International Index 529 0.06% 0.15% 0.02% 1.00% 1.23% -
Vanguard FTSE Emerging Markets ETF 529 0.08% 0.15% 0.02% 1.00% 1.25% -
Vanguard Real Estate ETF 529 0.12% 0.15% 0.02% 1.00% 1.29% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s

most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of
each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.




FEE & EXPENSE TABLE: AGE-BASED INVESTMENT OPTIONS

Estimated

A Program State Maximum
Age-Based Aggressive
0-2yrs 0.23% 0.15% 0.02% - 0.40% -
3-5yrs 0.23% 0.15% 0.02% - 0.40% -
6-8 yrs 0.24% 0.15% 0.02% - 0.41% -
9-10 yrs 0.23% 0.15% 0.02% - 0.40% -
M-12 yrs 0.22% 0.15% 0.02% - 0.39% -
13-14 yrs 0.21% 0.15% 0.02% - 0.38% -
15-16 yrs 0.20% 0.15% 0.02% - 0.37% -
17-18 yrs 0.17% 0.15% 0.02% - 0.34% -
19+ yrs 0.15% 0.15% 0.02% - 0.32% -
Age-Based Moderate
0-2yrs 0.23% 0.15% 0.02% - 0.40% -
3-5yrs 0.24% 0.15% 0.02% - 0.41% -
6-8 yrs 0.23% 0.15% 0.02% - 0.40% -
9-10 yrs 0.22% 0.15% 0.02% - 0.39% -
M-12 yrs 0.21% 0.15% 0.02% - 0.38% -
13-14 yrs 0.20% 0.15% 0.02% - 0.37% -
15-16 yrs 0.17% 0.15% 0.02% - 0.34% -
17-18 yrs 0.15% 0.15% 0.02% - 0.32% -
19+ yrs 0.12% 0.15% 0.02% - 0.29% -
Age-Based Index Conservative
0-2yrs 0.05% 0.15% 0.02% - 0.22% -
3-5yrs 0.05% 0.15% 0.02% - 0.22% -
6-8 yrs 0.05% 0.15% 0.02% - 0.22% -
9-10 yrs 0.05% 0.15% 0.02% - 0.22% -
M-12 yrs 0.05% 0.15% 0.02% - 0.22% -
13-14 yrs 0.05% 0.15% 0.02% - 0.22% -
15-16 yrs 0.05% 0.15% 0.02% - 0.22% -
17-18 yrs 0.05% 0.15% 0.02% - 0.22% -
19+ yrs 0.05% 0.15% 0.02% - 0.22% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s
most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of

each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.
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FEE & EXPENSE TABLE: STATIC INVESTMENT OPTIONS

Estimated
FeeStructure F | oo | wanagement | Admimsiration | AJTulACcount | Total vvual | Maximurn i
Expenses'
All Equity Static 0.23% 0.15% 0.02% - 0.40% -
Growth Static 0.24% 0.15% 0.02% - 0.41% -
Balanced Static 0.21% 0.15% 0.02% - 0.38% -
Conservative Static 0.15% 0.15% 0.02% - 0.32% -
Bank Savings Static 0% 0.15% 0.02% - 0.17% -

FEE & EXPENSE TABLE: INDIVIDUAL FUND INVESTMENT OPTIONS

5:3::?):'?% Program .St.ate . AI:: r::)t?‘lt Total Annual Maxin:\um
Fee Structure F Investment | Management | Administration Servicing Asset-Based Initial
Expenses' Fee Fee Fee Fee Sales Charge
State Street U.S. Government Money Market 529 0.12% 0.15% 0.02% - 0.29% -
\é.?:gs;grd Short-Term Inflation-Protected Securities 0.04% 0.15% 0.02% } 0.21% B
Vanguard Short-Term Bond ETF 529 0.04% 0.15% 0.02% - 0.21% -
Fidelity U.S. Bond Index 529 0.025% 0.15% 0.02% - 0.195% -
PGIM Total Return Bond 529 0.39% 0.15% 0.02% - 0.56% -
MetWest Total Return Bond 529 0.37% 0.15% 0.02% - 0.54% -
DFA World ex U.S. Government Fixed Income 529 0.20% 0.15% 0.02% - 0.37% -
American Funds The Income Fund of America 529 0.27% 0.15% 0.02% - 0.44% -
State Street Equity 500 Index 529 0.02% 0.15% 0.02% - 0.19% -
Vanguard Total Stock Market ETF 529 0.03% 0.15% 0.02% - 0.20% -
Dodge & Cox Stock 529 0.51% 0.15% 0.02% - 0.68% -
SPDR S&P Dividend ETF 529 0.35% 0.15% 0.02% - 0.52% -
T. Rowe Price Large-Cap Growth 529 0.55% 0.15% 0.02% - 0.72% -
Vanguard Extended Market ETF 529 0.06% 0.15% 0.02% - 0.23% -
Northern Small Cap Value 529 0.60% 0.15% 0.02% - 0.77% -
Vanguard Explorer 529 0.34% 0.15% 0.02% - 0.51% -
Fidelity Total International Index 529 0.06% 0.15% 0.02% - 0.23% -
Vanguard FTSE Emerging Markets ETF 529 0.08% 0.15% 0.02% - 0.25% -
Vanguard Real Estate ETF 529 0.12% 0.15% 0.02% - 0.29% -

1 For registered mutual funds, in the absence of a change that would materially affect the information, based on the expense ratio reported in the applicable fund’s

most recent prospectus dated prior to March 15, 2024, and for Investment Options invested in multiple Underlying Investments, based on a weighted average of
each fund’s total annual operating expenses, in accordance with the Portfolio’s asset allocation as of the date of this Program Disclosure Statement.




Approximate cost of $10,000 investment
The following table compares the approximate cost of
investing in the Plan over different periods of time. This
hypothetical is notintended to predict or project investment
performance. Past performance is no guarantee of future
performance. Your actual cost may be higher or lower. The
tables are based on the following assumptions:

« A $10,000 contribution is invested for the time periods

shown;

« A5%annually compounded rate of return on the amount

invested throughout the period;

« The account is redeemed at the end of the period shown
to pay for Federal Qualified Higher Education Expenses
(the table does not consider the impact of any potential
state or federal taxes on the redemption nor any potential
recapture of a state tax deduction previously taken);

« The total estimated annual asset based fees remain the
same as those shown in the fee structure tables; and

« The investor pays the applicable maximum Class A initial
sales charge.

APPROXIMATE COST OF A $10,000 INVESTMENT

Age-Based 1Year 3 Years 5 Years 10 Years
Investment

Options A c c1 F A c c1 F A c c1 F A c c1 F
Age-Based Aggressive

0-2yrs $414 $92 $144 $41 $551 | $288 | $446 | $129 | $701 | $500 | $771 | $225 | $1,134 | $1,112 | $1,689 | $506
3-5yrs $414 $92 $144 $41 $551 | $288 | $446 | $129 | $701 | $500 | $771 | $225 | $1,134 | $1,112 | $1,689 | $506
6-8 yrs $415 $93 $145 $42 | $554 | $291 | $449 | $132 | $706 | $506 | $776 | $230 | $1,146 | $1,123 | $1,700 | $518
9-10 yrs $414 $92 $144 $41 $551 $288 | $446 | $129 $701 $500 $771 $225 | $1,134 | $1,112 | $1,689 | $506
M-12 yrs $413 $91 $142 $40 $548 | $285 | $443 $126 $695 | $495 | $765 $219 | $1,122 | $1,100 | $1,677 | $494
13-14 yrs $412 $90 $141 $39 $545 | $282 | $440 $122 $690 | $490 | $760 $214 $1,1M | $1,088 | $1,666 | $481
15-16 yrs $4m $89 $140 $38 $542 | $279 | $437 $119 $685 | $484 | $754 | $208 | $1,099 | $1,076 | $1,655 | $469
17-18 yrs $408 $86 $137 $35 $533 $269 | $427 $109 $669 | $468 | $738 $191 | $1,064 | $1,040 | $1,621 | $431
19+ yrs $406 | $84 $135 $33 $527 | $263 | $421 | $103 | $658 | $457 | $728 | $180 | $1,040 | $1,017 | $1,598 | $406
Age-Based Moderate

0-2yrs $414 $92 $144 $41 $551 | $288 | $446 | $129 | $701 | $500 | $771 | $225 | $1,134 | $1,112 | $1,689 | $506
3-5yrs $415 $93 $145 $42 | $554 | $291 | $449 | $132 | $706 | $506 | $776 | $230 | $1,146 | $1,123 | $1,700 | $518
6-8 yrs $414 $92 $144 $41 $551 | $288 | $446 | $129 | $701 | $500 | $771 | $225 | $1,134 | $1,112 | $1,689 | $506
9-10 yrs $413 $91 $142 $40 | $548 | $285 | $443 | $126 | $695 | $495 | $765 | $219 | $1,122 | $1,100 | $1,677 | $494
11-12 yrs $412 $90 $141 $39 $545 | $282 | $440 | $122 | $690 | $490 | $760 | $214 | $1,1M | $1,088 | $1,666 | $481
13-14 yrs $41 $89 $140 $38 | $542 | $279 | $437 | $119 | $685 | $484 | $754 | $208 | $1,099 | $1,076 | $1,655 | $469
15-16 yrs $408 | $86 $137 $35 $533 | $269 | $427 | $109 | $669 | $468 | $738 | $191 | $1,064 | $1,040 | $1,621 | $431
17-18 yrs $406 | $84 $135 $33 $527 | $263 | $421 | $103 | $658 | $457 | $728 | $180 | $1,040 | $1,017 | $1,598 | $406
19+ yrs $403 $81 $132 $30 $517 | $253 | $41 $93 | $642 | $440 | $712 | $163 | $1,005 | $981 | $1,564 | $369
Age-Based Index Conservative

0-2yrs $396 $74 $125 $23 $496 $231 $389 $71 $604 | $402 | $674 $124 $922 | $897 | $1,484 | $281
3-5yrs $396 $74 $125 $23 $496 $231 $389 $71 $604 | $402 | $674 $124 $922 | $897 | $1,484 | $281
6-8 yrs $396 $74 $125 $23 $496 $231 $389 $71 $604 | $402 | $674 $124 $922 | $897 | $1,484 | $281
9-10 yrs $396 $74 $125 $23 $496 $231 $389 $71 $604 | $402 | $674 $124 $922 | $897 | $1,484 | $281
M-12 yrs $396 $74 $125 $23 $496 $231 $389 $7 $604 | $402 | $674 $124 $922 $897 | $1,484 | $281
13-14 yrs $396 $74 $125 $23 $496 $231 $389 $7 $604 | $402 | $674 $124 $922 $897 | $1,484 | $281
15-16 yrs $396 $74 $125 $23 $496 $231 $389 $7 $604 | $402 | $674 $124 $922 $897 | $1,484 | $281
17-18 yrs $23 $23 $23 $23 $7 $7 $7 $7 $124 $124 $124 $124 $281 $281 $281 $281
19+ yrs $23 $23 $23 $23 $7 $7 $7 $7 $124 $124 $124 $124 $281 $281 $281 $281
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APPROXIMATE COST OF A $10,000 INVESTMENT

Static 1Year 3 Years 5 Years 10 Years
Investment
Options A c cl F A c cl F A c cl F A c cl F
All Equity Static | $414 $92 $144 $41 $551 $288 | $446 | $129 $701 | $500 | $771 $225 | $1,134 | $1,112 | $1,689 | $506
Growth Static $415 $93 $145 $42 $554 $291 $449 $132 $706 | $506 | $776 | $230 | $1,046 | $1,123 | $1,700 | $518
Balanced Static | $412 | $90 | $141 | $39 | $545 | $282 | $440 | $122 | $690 | $490 | $760 | $214 | $1,11 | $1,088 | $1,666 | $481
g:’a’;fce"’a“"e $406 | $84 | $135 | $33 | $527 | $263 | $421 | $103 | $658 | $457 | $728 | $180 |$1,040 | $1,017 | $1,598 | $406
gfa';'i‘csa"ings $17 | $17 | $17 | $17 | $55 | $55 | $55 | $55 | $96 | $96 | $96 | $96 | $217 | $217 | $217 | $217

APPROXIMATE COST OF A $10,000 INVESTMENT
Individual Fund Investment Options 1vear 3 vears

A C (o4} F A C (o4} F

State Street U.S. Government Money Market 529 $30 $30 $30 $30 $93 $93 $93 $93
Vanguard Short-Term Inflation-Protected Securities ETF 529 $395 $73 $124 $22 $493 $228 $386 $68
Vanguard Short-Term Bond ETF 529 $395 $73 $124 $22 $493 $228 $386 $68
Fidelity U.S. Bond Index 529 $394 $71 $122 $20 $488 $223 $382 $63
PGIM Total Return Bond 529 $430 $109 $160 $57 $601 $339 $496 $180
MetWest Total Return Bond 529 $428 $107 $158 $55 $594 $333 $490 $174
DFA World ex U.S. Government Fixed Income 529 $4N $89 $140 $38 $542 $279 $437 $119
American Funds The Income Fund of America 529 $418 $96 $148 $45 $564 $301 $459 $142
State Street Equity 500 Index 529 $394 $7N $122 $19 $487 $221 $380 $61
Vanguard Total Stock Market ETF 529 $395 $72 $123 $21 $490 $225 $383 $64
Dodge & Cox Stock 529 $442 $121 $172 $70 $637 $377 $534 $218
SPDR S&P Dividend ETF 529 $426 $105 $156 $53 $588 $326 $484 $167
T. Rowe Price Large-Cap Growth 529 $446 $125 $176 $74 $650 $389 $546 $231
Vanguard Extended Market ETF 529 $397 $75 $126 $24 $499 $234 $393 $74
Northern Small Cap Value 529 $451 $130 $181 $79 $665 $405 $562 $247
Vanguard Explorer 529 $425 $104 $155 $52 $585 $323 $481 $164
Fidelity Total International Index 529 $397 $75 $126 $24 $499 $234 $393 $74
Vanguard FTSE Emerging Markets ETF 529 $399 $77 $128 $26 $505 $241 $399 $81
Vanguard Real Estate ETF 529 $403 $81 $132 $30 $517 $253 $4m $93

APPROXIMATE COST OF A $10,000 INVESTMENT
Individual Fund Investment Options 5 Years 10 Years

A (o cl F A C cl F

State Street U.S. Government Money Market 529 $163 $163 $163 $163 $369 $369 $369 $369
Vanguard Short-Term Inflation-Protected Securities ETF 529 $599 $396 $669 $n18 $910 $885 $1,473 $268
Vanguard Short-Term Bond ETF 529 $599 $396 $669 $1s $910 $885 $1,473 $268
Fidelity U.S. Bond Index 529 $591 $388 $660 $110 $892 $867 $1,455 $249
PGIM Total Return Bond 529 $785 $587 $856 $314 $1,320 $1,299 $1,867 $703
MetWest Total Return Bond 529 $775 $577 $845 $302 $1,296 $1,276 $1,845 $678
DFA World ex U.S. Government Fixed Income 529 $685 $484 $754 $208 $1,099 $1,076 $1,655 $469
American Funds The Income Fund of America 529 $722 $522 $792 $247 $1,181 $1,159 $1,733 $555
State Street Equity 500 Index 529 $588 $385 $658 $107 $886 $861 $1,450 $243
Vanguard Total Stock Market ETF 529 $594 $391 $663 $N3 $898 $873 $1,461 $255
Dodge & Cox Stock 529 $849 $652 $919 $380 | $1,457 | $1,438 | $2,000 | $849
SPDR S&P Dividend ETF 529 $764 $566 $835 $291 $1,273 $1,253 $1,823 $654
T. Rowe Price Large-Cap Growth 529 $870 $674 $940 $402 $1,502 $1,484 | $2,043 $897
Vanguard Extended Market ETF 529 $610 $407 $679 $130 $934 $909 $1,495 $293
Northern Small Cap Value 529 $896 $701 $967 $429 $1,559 $1,541 $2,098 $957
Vanguard Explorer 529 $759 $560 $829 $286 $1,262 $1,241 $1,812 $642
Fidelity Total International Index 529 $610 $407 $679 $130 $934 $909 $1,495 $293
Vanguard FTSE Emerging Markets ETF 529 $620 $418 $690 $141 $957 $933 $1,518 $318
Vanguard Real Estate ETF 529 $642 $440 $712 $163 $1,005 $981 $1,564 $369




PART 13 — DISTRIBUTIONS FROM AN ACCOUNT

Requesting a distribution from an account

There is no Beneficiary age or other deadline by which
distributions from your account must begin. Distribution
requests may be made online, by completing a Withdrawal
Request Form which can be obtained from your Financial
Advisor, or by telephone. If the withdrawal request is in
good order, the Plan typically will process the withdrawal
and initiate payment within two business days of receipt.
During periods of market volatility and at year-end, however,
withdrawal requests may take up to five business days
to process. When requesting a withdrawal please allow
seven to 10 days for the proceeds to reach you. Withdrawal
requests received on a non-business day or after 3:00 p.m.
Central Time of a business day will not be effective until the
next business day after the date the request is received.

Although the Program Manager will report the earnings
portion of a withdrawal to the IRS, it is solely the
responsibility of the person receiving the withdrawal to
calculate and report any resulting tax liability.

An account owner may establish telephone and Internet
transaction privileges for an account through the Plan’'s
web site (NEST529Advisor.com) or by calling 888.659.6378,
representatives are available 7 am. — 7 p.m. Central,
Monday through Friday. The Program Manager employs
procedures it considers to be reasonable to confirm that
instructions communicated by telephone or Internet
are genuine, including requiring certain personally
identifiable information prior to acting on telephone or
Internet instructions. None of the Program Manager, the
Distributor, the Plan, the Trust, or the Treasurer will be
liable for following telephone or Internet instructions that
the Program Manager reasonably believed to be genuine.

Temporary withdrawal restrictions

Contributions made by check, recurring contribution, or
EFT will not be available for withdrawal for 7 business
days. If you make a change to the account owner, mailing
address, or to your banking information, or if you add a
new bank account, no withdrawals may be made for 15
days following the change, unless you provide a medallion
sighature guarantee on the Withdrawal Request Form.

Systematic Withdrawal Program (SWP)

You may choose to establish periodic, pre-scheduled
withdrawals for Federal Qualified Higher Education
Expenses from your Plan account(s). The Plan will
file IRS Form 1099-Q annually for distributions taken
for all withdrawals, including those using systematic
withdrawals. You can have up to two SWPs on a single
account. If the balance in your Investment Option is less
than the SWP amount specified, the SWP instructions
will be stopped. A SWP distribution will be held for up
to seven business days for contributions that have not
yet cleared or, 15 business days if the account owner or
address has been changed on the account and the SWP

is within 10 business days of that change. The distribution
will be released when the specified waiting period has
been satisfied.

Federal Qualified Withdrawal

A Federal Qualified Withdrawal is a withdrawal to pay
for Federal Qualified Higher Education Expenses. These
generally include:

. tuition, fees, books, supplies, and equipment required
for enrollment of, or attendance by, a Beneficiary at an
Eligible Educational Institution;

« certain room and board expenses incurred by students
who are enrolled at least half-time at an Eligible
Educational Institution;

« expenses for special needs services in the case of
a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an
Eligible Educational Institution;

. expenses for the purchase of computer or certain
peripheral equipment, computer software, or Internet
access and related services, if such equipment, software,
or services are to be used primarily by the Beneficiary
during any of the years the Beneficiary is enrolled at an
Eligible Educational Institution;

o K-12 Tuition Expenses;
« Apprenticeship Program Expenses; and
« Qualified Education Loan Payments.

Federal Qualified Withdrawals are generally free from federal
income tax and penalties. However, if a Federal Qualified
Withdrawal is also a Nebraska Non-Qualified Withdrawal,
the withdrawal may be subject to recapture of Nebraska
state income tax deductions previously taken, and the
earnings portion of the withdrawal may be included in your
gross income for Nebraska state income tax purposes.

Eligible Educational Institution

An Eligible Educational Institution is an institution that
is eligible to participate in federal student aid programs
under Title IV of the Higher Education Act of 1965
(20 U.S.C. Section 1088). These are generally any accredited
college or university, including trade and technical schools,
in the United States and abroad that participates in federal
financial aid programs. To check if a specific school is an
Eligible Educational Institution go to the U.S. Department of
Education Website at studentaid.gov.

Distribution of a Federal Qualified Withdrawal
A Federal Qualified Withdrawal may be distributed
as follows:

« To the account owner
« To the account owner’s bank account
« To the Beneficiary

« Directly to the Eligible Educational Institution
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Because money in your account may be withdrawn
free from federal income tax only if it is used to pay
the Beneficiary's Federal Qualified Higher Education
Expenses, you should retain documentation of all of the
Beneficiary's Federal Qualified Higher Education Expenses
for your records. The account owner or Beneficiary, not
the Plan nor the Program Manager, is solely responsible
for determining if a withdrawal is Federal Qualified
Withdrawal or Federal Non-Qualified Withdrawal and
whether a federal penalty applies.

Federal Non-Qualified Withdrawals

A Federal Non-Qualified Withdrawal is a withdrawal not
used for Federal Qualified Higher Education Expenses and
not a Federal Qualified Rollover Distribution.

In general, a Federal Non-Qualified Withdrawal is
includable in your income for federal income tax purposes
and subject to an additional 10% federal tax. The account
owner or the Beneficiary is responsible for determining
whether a withdrawal is a Federal Non-Qualified
Withdrawal and, if so, making the appropriate filings
with the IRS and paying the additional 10% federal tax on
earnings.

To the extent a withdrawal is a Federal Non-Qualified
Withdrawal, any earnings portion of such Federal Non-
Qualified Withdrawal will also be includable in your
income for state income tax purposes and subject to
partial recapture of any Nebraska state income tax
deduction previously claimed.

More information is available in “Part 14 — Federal and
State Tax Considerations” about how the earnings portion
of a Federal Non-Qualified Withdrawal is calculated and
the other tax consequences of a Federal Non-Qualified
Withdrawal.

Nebraska Non-Qualified Withdrawals

Nebraska law does not treat the following Federal
Qualified Higher Education Expenses as Nebraska
Qualified Expenses: K-12 Tuition Expenses. Therefore,
if a withdrawal is made for such purposes, although it
is a Federal Qualified Withdrawal, it will be treated as
a Nebraska Non-Qualified Withdrawal and may result
in the recapture of a previously claimed Nebraska state
income tax deduction, and the earnings portion will be
subject to Nebraska state income tax.

Exceptions to the federal penalty tax
The additional 10% federal tax does not apply to Federal
Non-Qualified Withdrawals if:

« Paid tothe estate of the Beneficiary on or after the death
of the Beneficiary;

« Made because the Beneficiary is disabled. A person is
considered to be disabled if he or she shows proof that
he or she cannot do any substantial gainful activity
because of his or her physical or mental condition. A
physician must determine that his or her condition can
be expected to result in death or to be of long-continued
and indefinite duration;

« Included in income because the Beneficiary received
a tax-free scholarship, up to the amount of scholarship
received by the Beneficiary;

« Made on account of the attendance of the Beneficiary at
a U.S. military academy (such as the United States Naval
Academy at Annapolis). This exception applies only to
the extent that the amount of the distribution does not
exceed the costs of advanced education (as defined in
Section 2005(d)(3) of Title 10 of the U.S. Code) attributable
to such attendance; or

« Included in income only because the Federal Qualified
Higher Education Expenses were taken into account in
determining the American Opportunity and Lifetime
Learning Tax Credits.

You should consult your own tax advisor regarding the
application of any of the above exceptions.

Refunds from an Eligible Educational Institution
Refunds of any Federal Qualified Higher Education
Expense from an Eligible Educational Institution, to the
extent that the portion of the refund is from a previous
Federal Qualified Withdrawal, must be recontributed
back into the Beneficiary's account within 60 days of
receipt of the refund otherwise the refund is considered a
Federal Non-Qualified Withdrawal.

Federal Qualified Rollover Distribution

Federal Qualified Rollover Distribution means a Roth IRA
Rollover (that is a direct trustee-to-trustee transfer) or a
distribution or transfer from an account that is deposited
within 60 days of the distribution or transfer to:

« An out-of-state 529 qualified tuition program for the
benefit of the Beneficiary, provided the transfer does not
occur within 12 months of the date of a previous transfer
for the benefit of the Beneficiary.

« An out-of-state 529 qualified tuition program for the
benefit of an individual who is a Member of the Family
of the Beneficiary; or

« An ABLE Account of the Beneficiary or a Member of the
Family of the Beneficiary, subject to the contribution
limits for ABLE Accounts (effective for periods prior to
January 1, 2026).



Transfers between the Plan and another 529 qualified
tuition program in the Trust for the same Beneficiary
are treated as Investment Option changes, rather than
rollovers. Transfers between the Plan and another 529
qualified tuition program in the Trust for a different
beneficiary are treated as a change of beneficiaries,
rather than rollovers. If you roll over money in your Plan
account to any 529 qualified tuition program outside the
Trust, the earnings portion of the rollover will be subject
to Nebraska state income tax. In addition, the rollover will
be subject to recapture of any Nebraska state income
tax deduction previously claimed by the account owner.

You may transfer money in your Plan account to an
Enable Savings Plan account (or any ABLE program
issued by the State of Nebraska) without adverse tax
consequences, provided the transfer is a Federal Qualified
Rollover Distribution. However, if you roll over money
in your Plan account to any ABLE program not issued
by the State of Nebraska, the earnings portion of the
rollover will be subject to Nebraska state income tax. In
addition, the rollover will be subject to recapture of any
Nebraska state income tax deduction previously claimed
by the account owner. Not all ABLE program sponsors
may accept rollovers from a 529 qualified tuition program;
you should contact your tax advisor for more information.

Rollover to a Roth IRA

Effective January 1, 2024, in certain circumstances, you
may rollover the assets in your Account to a Roth IRA
account maintained for the benefit of the Beneficiary of
your Account, subject to the following requirements:

« The NEST Advisor College Savings Plan Account must
have been maintained for the 15-year period ending on
the date of the Roth IRA Rollover;

« The amount of the Roth IRA Rollover may not exceed
the aggregate amount contributed to the NEST Advisor
College Savings Plan Account (and earnings attributable
thereto) before the 5-year period ending on the date of
the IRA Rollover;

« The Roth IRA Rollover must be made in a direct trustee-
to-trustee transfer to a Roth IRA maintained for the
benefit of the Beneficiary of the NEST Advisor College
Savings Plan Account;

« Each year, the 529-to-Roth IRA Rollover will be subject
to annual IRA contribution limits, minus all other IRA
contributions made during the year for the same
designated beneficiary (for 2024 the limit is $7,000).
All contributions made during the year to individual
retirement accounts for the Beneficiary count towards
this limit;

« The aggregate amount for all years of Roth IRA Rollovers
for the same Beneficiary from all 529 qualified tuition
programs may not exceed $35,000.

The IRS may issue guidance that may impact a rollover
from a NEST Advisor College Savings Plan Account
to a Roth IRA. Additional restrictions may apply
under federal Roth IRA rules and guidance. Account
Owners and Beneficiaries should consult a financial
professional or tax advisor regarding the applicability
of these rollovers to their personal situations.

PART 14 — FEDERAL AND STATE
TAX CONSIDERATIONS

Qualified Tuition Program
The Plan is designed to be a qualified tuition program
under Code Section 529.

Federal tax information
Contributions to a 529 qualified tuition program are not
deductible for federal income tax purposes.

There are two primary federal income tax advantages
to investing in a 529 qualified tuition program, such as
the Plan:

« Investment earnings on the money you invest in the
Plan will not be subject to federal income tax until they
are distributed since they are not includable in the
federal gross income of either the account owner or the
Beneficiary until funds are withdrawn, in whole or in
part, from an account; and

« If the investment earnings are distributed as part of a
Federal Qualified Withdrawal, they are free from federal
income tax.

The federal tax treatment of a withdrawal from an account
will vary depending on the nature of the withdrawal,
that is, whether the withdrawal is a Federal Qualified
Withdrawal or a Federal Non-Qualified Withdrawal.

Nebraska tax information
There are three main Nebraska income tax advantages to
investing in the Plan:

+ Nebraska taxpayers may claim a Nebraska income tax
deduction for contributions of up to $10,000 per year
($5,000 per year if married, filing separately);

« Investment earnings will not be subject to state income
tax until they are distributed; and

« The earnings portion of a withdrawal for Nebraska Qualified
Expenses is free from Nebraska state income tax.

Federal Qualified Withdrawals

A Federal Qualified Withdrawal is a withdrawal that is
solely used to pay the Federal Qualified Higher Education
Expenses of the Beneficiary.

If a Federal Qualified Withdrawal is made from an account,
no portion of the distribution is includable in the federal
gross income of the account owner or the Beneficiary. If
a Federal Qualified Withdrawal is also used for Nebraska
Qualified Expenses, no portion of the distribution is subject
to state income tax.
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Federal Qualified Higher Education Expenses
Federal Qualified Higher Education Expenses include:
(i) tuition, fees, books, supplies and equipment required
for the enrollment or attendance of a Beneficiary at an
Eligible Educational Institution; (ii) subject to certain
limits, the Beneficiary's room and board expenses if
enrolled at least half-time; (iii) the purchase of computer
or peripheral equipment, computer software or Internet
access and related services if they are to be used primarily
by the Beneficiary during any of the years the Beneficiary
is enrolled at an Eligible Educational Institution; (iv)
expenses for special needs services in the case of a special
needs Beneficiary which are incurred in connection with
enrollment or attendance at an Eligible Educational
Institution; (v) K-12 Tuition Expenses; (vi) Apprenticeship
Program Expenses; and (vii) Qualified Education Loan
Payments.

Federal Non-Qualified Withdrawal and Nebraska
Non-Qualified Withdrawal

A Federal Non-Qualified Withdrawal is always a Nebraska
Non-Qualified Withdrawal. If a Federal Non-Qualified
Withdrawal is made from an account, the earnings portion
is includible in the recipient’'s income for federal and state
income tax purposes.

For Nebraska taxpayers, the amount included in income
for federal income tax purposes will also be included in
income for Nebraska income tax purposes. If a withdrawal
is a Federal Qualified Withdrawal and a Nebraska Non-
Qualified Withdrawal (i.e., a withdrawal for K-12 Tuition
Expenses), the earnings portion of such withdrawal is
includible in the recipient’'s income for Nebraska state
income tax purposes.

The earnings portion of a Federal Non-Qualified
Withdrawal will be ordinary income to the recipient; no
part of such earnings will be treated as capital gain. As of
the date of this Program Disclosure Statement, the tax
rates on ordinary income are generally greater than the
tax rates on capital gain.

Federal penalty tax on Federal Non-Qualified
Withdrawals

Additionally, to the extent a distribution is a Federal Non-
Qualified Withdrawal, the federal income tax liability of
the recipient will be increased by an amount equal to 10%
of any earnings portion of the withdrawal distribution.

Exceptions to the federal penalty tax
The additional 10% federal tax will not apply to Federal
Non-Qualified Withdrawals if:

« Paid to the estate of a Beneficiary on or after the death
of the Beneficiary;

« Made on account of the disability of the Beneficiary.
A person is considered to be disabled if he or she
shows proof that he or she cannot do any substantial

gainful activity because of his or her physical or mental
condition. A physician must determine that his or her
condition can be expected to result in death or to be of
long-continued and indefinite duration;

e Included in income because the Beneficiary received a
tax-free scholarship, up to the amount of the scholarship
received by the Beneficiary;

« Made on account of the attendance of the Beneficiary at
a U.S. military academy (such as the United States Naval
Academy at Annapolis). This exception applies only to
the extent that the amount of the distribution does not
exceed the costs of advanced education (as defined in
Section 2005(d)(3) of Title 10 of the U.S. Code) attributable
to such attendance; or

e Included in income only because the Federal Qualified
Higher Education Expenses were taken into account in
determining the American Opportunity and Lifetime
Learning Tax Credits.

You should consult your own tax advisor regarding the
application of any of the above exceptions.

Rollovers

If a rollover is a Federal Qualified Rollover Distribution,
the earnings portion of the rollover is not includible in
the gross income of the account owner or Beneficiary for
federal income purposes. If the rollover is not a Federal
Qualified Rollover Distribution, the earnings portion is
includible in the account owner’s gross income for federal
income tax purposes.

For Nebraska taxpayers, if you roll over money in your
account to an out-of-state 529 qualified tuition program
or to an ABLE program that is not issued by the State
of Nebraska, even if such rollover is a Federal Qualified
Rollover Distribution, the earnings portion of the rollover
will be subject to Nebraska state income tax. In addition,
the rollover will be subject to recapture of any Nebraska
state income tax deduction previously claimed by the
account owner.

Change of Beneficiary

A change of Beneficiary is not treated as a distribution
if the new Beneficiary is a Member of the Family of the
former Beneficiary. However, if the new Beneficiary is not
a Member of the Family of the former Beneficiary, the
change is treated as a Federal Non-Qualified Withdrawal
by the account owner.

A change of Beneficiary or a transfer to an account for
another Beneficiary may have federal gift tax or GST tax
consequences.

Earnings portion

If there are earnings in an account, each distribution from
an account consists of two parts. One part is a return of the
contributions to the account. The other part is a distribution



of earnings in the account. A pro rata calculation is made as
of the date of the distribution of the earnings portion and
the contributions portion of the distribution.

For any year in which there is a withdrawal from an
account, the Program Manager will issue Form 1099-Q.
This form will set forth the total amount of the withdrawal
and identify the earnings portion and the contribution
portion of any withdrawal.

Earnings aggregation

All Plan accounts for the benefit of a single Beneficiary
and having the same account owner, must be treated as
a single account for purposes of calculating the earnings
portion of each withdrawal. Therefore, if more than one
account is established for a Beneficiary that has the same
account owner and a Federal Non-Qualified Withdrawal
is made from one or more of those accounts, the amount
includable in taxable income must be calculated based on
the earnings portion of all such accounts.

Thus, the amount withdrawn from an account may carry
with it a greater or lesser amount of income than the
earnings portion of that account alone, depending on the
earnings portion of all other accounts for that Beneficiary
with the same account owner. In the case of a Federal Non-
Qualified Withdrawal, this aggregation rule may result in
an account owner being taxed upon more or less income
than that directly attributable to the earnings portion of the
account from which the withdrawal was made.

Claiming a loss

A loss can only be claimed when all funds in an account
have been withdrawn and the total distributions from that
account are less than the total contributions made to that
account. If there is a loss on an account, those losses are
not capital losses but claimed as a miscellaneous itemized
deduction, subject to a two percent (2%) of adjusted gross
income limit for federal income tax purposes. Please
consult with your own tax advisor regarding any loss on
an account.

Estate and gift tax

For federal gift and GST tax purposes, contributions to
an account are considered a completed gift from the
contributor to the Beneficiary. Accordingly, except as
described below, if an account owner dies while there is
a balance in the account, the value of the account is not
includable in the account owner's estate for federal estate
tax purposes. However, amounts in an account at the
death of the Beneficiary are includable in the Beneficiary's
gross estate.

An account owner's contributions to an account for a
Beneficiary are eligible for the gift tax annual exclusion.
Contributions that qualify for the gift tax annual exclusion
are generally also excludible for purposes of the federal
GST tax, unless an election is made on the federal gift tax

return to the contrary. A donor’s total contributions to an
account for the Beneficiary in any given year (together
with any other gifts made by the donor to the Beneficiary
in the year) will not be considered taxable gifts and wiill
generally be excludible for purposes of the GST tax if the
gifts do not in total exceed the annual exclusion for the
year. For 2024, the annual exclusion is $18,000 per donee
($36,000 for a married couple that elects on a federal gift
tax return to “split” gifts). This means that in each calendar
year you may contribute up to $18,000 to a Beneficiary's
account without the contribution being considered a
taxable gift, if you make no other gifts to the Beneficiary
in the same year.

The annual exclusion is indexed for inflation and therefore
is expected to increase over time.

Five-year-election

In addition, if your total contributions to an account for
a Beneficiary during a single year exceed the annual
exclusion for that year, you may elect to have the amount
you contributed that year treated as though you made
one-fifth of the contribution that year, and one-fifth of the
contribution in each of the next four calendar years. You
must make this election on your federal gift tax return by
filing IRS Form 709.

This means that you may contribute up to $90,000 in
a single year to an account without the contribution
being considered a taxable gift, provided that you
make no other gifts to the Beneficiary in the same year
in which the contribution is made and in any of the
succeeding four calendar years. Moreover, a married
contributor whose spouse elects on a federal gift tax
return to have gifts treated as “split” with the contributor
may contribute up to twice that amount ($180,000
effective January 1, 2024) without the contribution
being considered a taxable gift, provided that neither
spouse makes other gifts to the Beneficiary in the same
year and in any of the succeeding four calendar years.
An election to have the contribution taken into account
ratably over a five-year period must be made by the
donor on a federal gift tax return.

For example, an account owner who makes a $90,000
contribution to an account for a Beneficiary in 2024 may
elect to have that contribution treated as a $18,000 gift
in 2024 and a $18,000 gift in each of the following four
years. If the account owner makes no other contributions
or gifts to the Beneficiary before January 1, 2029, and has
made no excess contributions treated as gifts subject to
the one-fifth rule during any of the previous four years, the
account owner will not be treated as making any taxable
gifts to the Beneficiary during that five-year period. As
a result, the $90,000 contribution will not be treated as
a taxable gift and also will generally be excludible for
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purposes of the GST tax. However, if the account owner
dies before the end of the five-year period, the portion of
the contributions allocable to years after the year of death
will be includable in the account owner’s gross estate for
federal estate tax purposes.

Change of Beneficiary

The changing of an account’s Beneficiary is not treated
as a withdrawal if the new Beneficiary is a Member of the
Family of the replaced Beneficiary. However, if the new
Beneficiary is not a Member of the Family of the replaced
Beneficiary, the change is treated as a Federal Non-
Qualified Withdrawal by the account owner. A change of
the Beneficiary of an account or a transfer to an account
for another Beneficiary may also have federal gift tax
or GST tax consequences. A change or transfer will be
considered a GST if the new Beneficiary is two or more
generations younger than the replaced Beneficiary.

If the new Beneficiary is a Member of the Family assigned
to a younger generation (as determined under the federal
GST tax rules) than the replaced Beneficiary, the change
will be treated for federal gift tax purposes as a gift from
the replaced Beneficiary to the new Beneficiary. If the
new Beneficiary is not a descendant of the replaced
Beneficiary, the new Beneficiary will be considered to be
in a younger generation than the replaced Beneficiary
if the new Beneficiary is more than 12 ¥ years younger
than the replaced Beneficiary. Moreover, even if the new
Beneficiary is in the same generation as (or in an older
generation than) the replaced Beneficiary, the change
or transfer may be treated as a gift from the replaced
Beneficiary to the new Beneficiary if the new Beneficiary
is not a Member of the Family of the replaced Beneficiary.
Any change or transfer treated as a gift to the new
Beneficiary may cause the replaced Beneficiary or the
account owner to be liable for federal gift tax or cause
other undesirable tax consequences. Accordingly, account
owners should consult their own tax advisors for guidance
when considering a change of Beneficiary.

Change of account owner

A change of account ownership may also have gift and/
or GST tax consequences. Accordingly, account owners
should consult their own tax advisors for guidance when
considering a change of account ownership.

Coordination with education tax credits

Either an American Opportunity or a Lifetime Learning
Tax Credit may be taken in the same year that funds from
the Plan account are withdrawn. The use will not affect
participation in or receipt of benefits from a Plan account
as long as any distribution from the Plan account is not
used for the same expenses for which the credit was
claimed. Please consult your own tax or legal advisor if you
plan to claim these tax credits.

Coverdell Education Savings Accounts (CESAs)

An individual may contribute money to, or withdraw
money from, both a Plan account and a CESA in the
same year. The same expenses, however, cannot count
both as “qualified education expenses” for education
savings account purposes and Federal Qualified Higher
Education Expenses for Plan purposes. Accordingly, to the
extent the total withdrawals from both programs exceed
the amount of the adjusted qualified education expenses
incurred that qualifies for tax-free treatment under Code
Section 529, the recipient must allocate his or her Federal
Qualified Higher Education Expenses between both such
withdrawals in order to determine how much may be
treated as tax-free under each program. Please consult
your tax or legal advisor for further details.

Lack of certainty

As of the date of this Program Disclosure Statement,
proposed regulations have been issued under Code
Section 529 upon which taxpayers may rely at least until
final regulations are issued. The proposed regulations
do not, however, provide guidance on various aspects
of the Plan. It is uncertain when final regulations will be
issued. Therefore, there can be no assurance that the
federal tax consequences described herein for account
owners and Beneficiaries are applicable. Code Section
529 or other federal law could be amended in a manner
that would materially change or eliminate the federal tax
treatment described above. The Program Manager and
Trustee intend to modify the Plan within the constraints
of applicable law for the Plan to meet the requirements of
Code Section 529.

Nebraska state income tax deduction

Contributions by an account owner who files a Nebraska
state income tax return, including the principal and
earnings portions of rollovers from an out-of-state 529
qualified tuition program, are deductible in computing the
account owner's Nebraska taxable income for Nebraska
income tax purposes in an amount not to exceed $10,000
($5,000 for married taxpayers filing separate returns) in
the aggregate for all contributions to all accounts within
the Trust in any taxable year. Contributions by a custodian
of an UGMA or UTMA account who is also the parent or
guardian of the Beneficiary of an UGMA or UTMA account
may claim this deduction. Minors filing a Nebraska state
income tax return are eligible to take deductions for his
or her contributions to his or her UGMA or UTMA account
or to his or her minor-owned account. Contributions to an
account made by an individual's employer are deductible
in an amount not to exceed $10,000 ($5,000 for married
taxpayers filing separate returns).

For contributions to be deductible for a given calendar
year, they must be postmarked prior to the end of that
year (for contributions sent by U.S. mail, the contribution
must be postmarked prior to the end of that year).



The following contributions are not eligible for the
Nebraska state tax deduction:

« A parent or guardian’s contribution into a minor-owned
account

« Contributions by a custodian of an UGMA or UTMA
account who is not the parent or guardian of the
Beneficiary of an UGMA or UTMA account

« Contributions by any other person who is not the
account owner, except for eligible contributions made
by an employer

« Contributions by any other person who is not the
account owner or parent or guardian custodian of an
UGMA or UTMA account of the Beneficiary of an UGMA
or UTMA account

« Contributions to an account from NEST GiftED

Recapture of Nebraska income tax deduction
Nebraska law currently provides for the partial recapture of
the Nebraska state income tax deduction if a Participation
Agreement is cancelled, when a Nebraska Non-Qualified
Withdrawal is made, or if funds are rolled over to a 529
qualified tuition program or ABLE program sponsored
by another state or entity. Additionally, to the extent
a distribution constitutes a Nebraska Non-Qualified
Withdrawal, the Nebraska Department of Revenue will
subject the distribution to partial recapture of the Nebraska
state income tax deduction claimed in prior years.

In general, an account owner or a custodian of an UGMA
or UTMA account where the custodian is the parent or
guardian of the Beneficiary of an UGMA or UTMA account,
must increase his or her Nebraska taxable income by
the amount of the cancellation distribution, rollover to
another state's 529 qualified tuition program or ABLE
program, or Nebraska Non-Qualified Withdrawal but
only to the extent previously deducted. Before cancelling
a Participation Agreement, rolling funds to another
state's 529 qualified tuition program or ABLE program
or requesting a Nebraska Non-Qualified Withdrawal, you
should consult with your own tax or legal advisor.

Nebraska state income tax

The earnings credited to an account will not be includable
in computing the Nebraska taxable income of either the
account owner or the Beneficiary of the account so long as
the earnings remain in the account. There are no Nebraska
state income taxes due on investment earnings paid out for
Nebraska Qualified Expenses or included in a rollover to an
ABLE program issued by the State of Nebraska.

However, there are Nebraska state income taxes due
on investment earnings paid out as a Nebraska Non-
Qualified Withdrawal or included in a rollover to a 529
qualified tuition program or ABLE program not issued

by the State of Nebraska. For Nebraska Non-Qualified
Withdrawals distributed to the Beneficiary, the Beneficiary
is responsible for Nebraska state income tax on the
earnings. For Non-Qualified Withdrawals distributed to
the account owner, the account owner is responsible for
the Nebraska state income tax on the earnings.

The account owner or Beneficiary will not be required
to include any amount in computing Nebraska taxable
income as a result of: (1) a permissible change of a
qualifying Beneficiary of an account; or (2) a transfer of
amounts from an account of a Beneficiary to the account
of a different qualifying Beneficiary, provided that in each
case the new Beneficiary is a “Member of the Family”
of the replaced Beneficiary and that the transfers occur
either directly or by deposit to the new account within 60
days of the withdrawal from the prior account.

Before investing in the Plan, you should carefully
consider the following:

 Investors should consider before investing whether
their or their beneficiary’s home state offers any
state tax or other state benefits such as financial aid,
scholarship funds, and protection from creditors that
are only available for investments in such state’s 529
qualified tuition program;

« Any state-based benefit offered with respect to a
particular 529 qualified tuition program should be
one of many appropriately weighted factors to be
considered in making an investment decision; and

« You should consult with your financial, tax or other
advisor to learn more about how state-based benefits
(including any limitations) would apply to your specific
circumstances. You may also wish to contact your home
state or any other 529 qualified tuition program to
learn more about the features, benefits and limitations
of that state’s 529 qualified tuition program.

PART 15 — OTHER CONSIDERATIONS

Scholarships

If the Beneficiary of your account receives a scholarship,
all of the funds in that Beneficiary’'s account may not
be needed to pay his or her Federal Qualified Higher
Education Expenses. If you choose to withdraw funds from
the account, any earnings portion of the withdrawal will be
includable in your federal gross income, but the portion of
the withdrawal up to the amount of the scholarship will
not be subject to the additional 10% federal tax.

You may also change the Beneficiary on your account to
cover the Federal Qualified Higher Education Expenses of
the new Beneficiary without adverse federal income tax
consequences if the new Beneficiary is a Member of the
Family of the former Beneficiary.
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Contests

The Plan may periodically participate in scholarship
contests which award Plan contributions to contest
winners. In some circumstances, contest participation
may be limited to account owners who physically reside in
Nebraska. In other instances, that scholarship contest may
be open to all account owners nationwide.

Financial aid

The eligibility of the Beneficiary for financial aid may
depend upon the circumstances of the Beneficiary's
family at the time the Beneficiary enrolls in an Eligible
Educational Institution, 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. These policies vary at
different institutions and can change over time. Therefore,
no person or entity can say with certainty how aid
programs, or the school to which the Beneficiary applies,
will treat your account. However, financial aid programs
administered by agencies of the State of Nebraska
will not take your account balance into consideration,
except as may be otherwise provided by federal law. For
federal financial aid purposes, your account balance will
be included in the calculation of your expected family
contribution but only to a maximum of approximately
5.64% of qualified assets.

Bankruptcy

The Bankruptcy Abuse Prevention and Consumer
Protection Act of 2005 protects many Code Section 529
accounts in federal bankruptcy proceedings. Your account
will be protected if the Beneficiary is your child, stepchild,
grandchild, or step grandchild (including a child, stepchild,
grandchild or step grandchild through adoption or foster
care) subject to the following limits:

« Contributions made to all Code Section 529 accounts
for the same Beneficiary more than 720 days before a
federal bankruptcy filing are completely protected,

« Contributions made to all Code Section 529 accounts
for the same Beneficiary during the period between 365
days, and 720 days before a federal bankruptcy filing are
protected up to $7,575; and

« Contributions made to all Code Section 529 accounts
for the same Beneficiary 365 days before a federal
bankruptcy filing are not protected against creditor
claims in federal bankruptcy proceedings.

Yourown state law may offeradditional creditor protections.
You should consult your legal advisor regarding the effect
of any bankruptcy filing on your account.

Creditor protection

The legislation establishing the Trust is interpreted in
accordance with Nebraska law. Nebraska law generally
provides that any amount credited to an account is
not susceptible to any levy, execution, judgment or

other operation of law, garnishment or other judicial
enforcement, and that an amount is not an asset or
property of either the Beneficiary or the account owner for
purposes of any state insolvency or inheritance tax laws.

As of the date of this Program Disclosure Statement, courts
have yet to interpret, apply or rule on matters involving
an interpretation of the Nebraska legislation. None of
the Trust, the Nebraska State Treasurer, the Nebraska
Investment Council, the Nebraska State Investment
Officer, the Program Manager or the Distributor makes
any representations or warranties regarding protection
from creditors. You should consult your legal advisor
regarding this law and your circumstances.

Audits

Nebraska law requires the Trust to be audited by a certified
public accountant or the Nebraska State Auditor. The Trust's
audited financial statements may be viewed or downloaded
at treasurer.nebraska.gov/csp/annual-audit.aspx.

Quarterly statements

The Program Manager will maintain separate records for
your account and will provide quarterly statements to you
showing:

« Contributions;
« Change in account value for the period;
« Withdrawals; and

« The total value of the account at the end of that
time period.

Carefully review all confirmations and account statements
to verify the accuracy of the transactions. Any discrepancies
must be reported to the Program Manager within 60 days
of the date of the confirmation or statement. If you fail
to notify us of any error, you will be considered to have
approved the transaction.

To reduce the amount of duplicate mail that is sent
to a household, the Program Manager will combine
account statements that have the same account owner
and mailing address. The Program Manager will send
one copy of the Program Disclosure Statement and
other Plan communications to account owners at each
respective household address. The Plan periodically
matches and updates addresses of record against the U.S.
Postal Service's change of address database to minimize
undeliverable items.

You can view quarterly statements online at
NEST529Advisor.com. You will need to create an online
user name, password and credentials to access your
account information.

Information including prospectuses and other disclosures
of all fees and expenses associated with the mutual funds
and other investments made by the Plan is available by
contacting your Financial Advisor.


http://treasurer.nebraska.gov/csp/annual-audit.aspx
http://NEST529Advisor.com

Additional information

To answer your questions or request an Enrollment Form,
please contact your Financial Advisor, call the Plan or write
to: NEST Advisor College Savings Plan, P.O. Box 84529,
Lincoln, NE 68501-4529.

PART 16 — GLOSSARY

ABLE Account means an account under a qualified ABLE
program under Code Section 529A, as further defined in
Code Section 529A(e)(6).

Age-Based Investment Option means an Investment
Option that invests in a mix of domestic and international
equity, global real estate, fixed income, and cash
equivalent Underlying Investments based on the age of
the Beneficiary. Contributions and earnings are typically
more heavily weighted in equity investments when the
Beneficiary is younger and more towards fixed income
and cash equivalents as the Beneficiary nears college age.
See “Part 7 - Age-Based Investment Options” and “Exhibit
B - Investment Options and Underlying Investments.”

Apprenticeship Program Expenses means fees, books,
supplies and equipment required for the Beneficiary’'s
participation in a program registered and certified with
the Secretary of Labor under Section 1 of the National
Apprenticeship Act (29 U.S.C. Section 50).

Beneficiary means the individual designated in the
Enrollment Form as the Beneficiary of an account at
the time the account is established, or the individual
designated as the new Beneficiary if the account owner
changes the Beneficiary of an account. The Beneficiary
must be a U.S. citizen or resident alien with a Social
Security number or taxpayer identification number. A
Beneficiary may be of any age. In the case of an account
established by a state or local government or a Section
501(c)(3) organization as part of a scholarship program,
the Beneficiary is any individual receiving benefits
accumulated in the account as a scholarship. See “Part
4 — Beneficiaries.”

CESA means Coverdell Education Savings Account,
formerly known as an Education IRA.

Code means the Internal
amended from time to time.

Revenue Code of 1986, as

Distributor means Northern Trust Securities, Inc.

Enrollment Form means the Nebraska Educational
Savings Trust Advisor College Savings Plan Enrollment
Form signed by an account owner establishing an account
and agreeing to be bound by the terms of the Program
Disclosure Statement and Participation Agreement. A
separate Enrollment Form is required for each account.

Eligible Educational Institution means an eligible
educational institution, as defined in Code Section 529.

This generally includes any accredited post-secondary
educational institution in the United States offering
credit toward a bachelor’'s degree, an associate's degree,
a graduate level or professional degree or another
recognized post-secondary credential. Certain proprietary
institutions, post-secondary vocational institutions and
foreign schools also are Eligible Educational Institutions.
These institutions must be eligible to participate in U.S.
Department of Education student aid programs provided
by Title IV of the Higher Education Act of 1965. For a list of
eligible schools, visit studentaid.gov and search "Federal
School Code Search."

Federal Non-Qualified Withdrawal means any distribution
from an account to the extent it is not a Federal Qualified
Withdrawal or a Federal Qualified Rollover Distribution. The
earnings portion of a Federal Non-Qualified Withdrawal will
generally be treated as income subject to federal and state
income tax and a 10% federal penalty tax.

Federal Qualified Higher Education Expenses, as defined
in Code Section 529, includes:

« tuition, fees, books, supplies and equipment required
for enrollment of, or attendance by, a Beneficiary at an
Eligible Educational Institution;

« certain room and board expenses incurred by students
who are enrolled at least half-time at an Eligible
Educational Institution. The expense for room and board
qualifies only to the extent that it isn't more than the
greater of the following two amounts:

i) the allowance for room and board, as determined by
the Eligible Educational Institution, that was included
in the cost of attendance (for federal financial aid
purposes) for a particular academic period and living
arrangement of the student; or

ii) the actual amount charged if the student is residing
in housing owned or operated by the Eligible
Educational Institution. You may need to contact the
Eligible Educational Institution for qualified room and
board costs;

« expenses for special needs services in the case of
a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an
Eligible Educational Institution;

. expenses for the purchase of computer or certain
peripheral equipment, computer software or Internet
access and related services, if such equipment, software,
or services are to be used primarily by the Beneficiary
during any of the years the Beneficiary is enrolled
at an Eligible Educational Institution. This does not
include expenses for computer software for sports,
games or hobbies unless the software is predominately
educational in nature;
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o K-12 Tuition Expenses;
« Apprenticeship Program Expenses; and
« Qualified Education Loan Payments.

Federal Qualified Rollover Distribution means a Roth IRA
Rollover (that is a direct trustee-to-trustee transfer) or a
distribution or transfer from an account that is deposited
within 60 days of the distribution or transfer to:

« An out-of-state 529 qualified tuition program for the
benefit of the Beneficiary, provided the transfer does not
occur within 12 months of the date of a previous transfer
for the benefit of the Beneficiary;

« An out-of-state 529 qualified tuition program for the
benefit of an individual who is a Member of the Family
of the Beneficiary; or

« An ABLE Account of the Beneficiary or a Member of the
Family of the Beneficiary, subject to the contribution
limits for ABLE Accounts (effective for periods prior to
January 1, 2026).

Federal Qualified Withdrawal means a withdrawal from
an account that is used to pay the Federal Qualified
Higher Education Expenses of the Beneficiary.

Financial Advisor means a broker or financial advisor who
has entered into an agreement with the Distributor to
offer accounts in the Plan to their customers.

FINRA means the Financial
Authority, Inc.

Industry Regulatory

Individual Fund Investment Option means an Investment
Option that invests in a single Underlying Investment.
Account owners do not own shares of the Underlying
Investment but, rather, own an interest in the Investment
Option offered by the Plan. You can choose to allocate
your contributions among one or more Individual Fund

Investment Options according to your investment
objectives and risk tolerance.
The performance of the Individual Fund Investment

Options is dependent on the performance of the individual
Underlying Investments, plus the timing of the purchases,
and applicable fees. As a result, their perforrmance may be
more volatile than the other available Investment Options in
the Plan. See “Part 9 — Individual Fund Investment Options.”

Investment Option means any of the Investment Options
available underthe Plan. Anaccountowner must designate
an Investment Option or Options on the Enrollment Form
for each account. The Plan currently has Age-Based, Static
and Individual Fund Investment Options. See “Part 6 —
Investment Options Overview.”

K-12 Tuition Expenses means expenses incurred after 2017
for tuition in connection with enrollment or attendance
at an elementary or secondary school, whether public,
private or religious, up to $10,000 per year from all 529
qualified tuition programs.

Maximum Contribution Limit means no additional
contributions may be made for the benefit of a particular
Beneficiary whenthe fair market value of allaccountsowned
by all account owners within the Trust for that Beneficiary
equals or exceeds $500,000. If, however, the market value of
such accounts falls below the Maximum Contribution Limit,
additional contributions will be accepted. The $500,000
Maximum Contribution Limit applies to all accounts for the
same Beneficiary in all plans administered by the Nebraska
State Treasurer, including the Plan, the NEST Direct Plan,
the Bloomwell 529 Education Savings Plan and the State
Farm 529 Savings Plan.

Member of the Family means an individual who is related
to the Beneficiary in any of the following ways:

« Ason or daughter, or a descendant of either;
« Astepson or stepdaughter;

« A brother, sister, stepbrother or stepsister;

« The father or mother, or an ancestor of either;
« Astepfather or stepmother;

« Ason or daughter of a brother or sister;

« A brother or sister of the father or mother;

« A son-in-law, daughter-in-law, father-in-law, mother-in-
law, brother-in-law or sister-in-law;

« The spouse of the Beneficiary or the spouse of any of the
foregoing individuals; or

« Afirst cousin of the Beneficiary.

For purposes of determining who is a Member of the
Family, a legally adopted child or foster child of an
individual is treated as the child of such individual by
blood. The terms brother and sister include a brother or
sister by the half-blood.

Nebraska Non-Qualified Withdrawal means any
withdrawal from an account to the extent it (i) is not used
for Nebraska Qualified Expenses, or (ii) rolls over to an out-
of-state 529 qualified tuition program or ABLE program
not issued by the State of Nebraska. See “Part 14 — Federal
and State Tax Considerations.”

Nebraska Qualified Expenses means:

. tuition, fees, books, supplies and equipment required
for enrollment of, or attendance by, a Beneficiary at an
Eligible Educational Institution;

« certain room and board expenses incurred by students
who are enrolled at least half-time at an Eligible
Educational Institution. The expense for room and board
qualifies only to the extent that it isn't more than the
greater of the following two amounts:

i) the allowance for room and board, as determined by
the Eligible Educational Institution, that was included
in the cost of attendance (for federal financial aid



purposes) for a particular academic period and living
arrangement of the student;

ii) the actual amount charged if the student is residing
in housing owned or operated by the Eligible
Educational Institution. You may need to contact the
Eligible Educational Institution for qualified room and
board costs;

« expenses for special needs services in the case of
a special needs Beneficiary that are incurred in
connection with enrollment or attendance at an
Eligible Educational Institution;

. expenses for the purchase of computer or certain
peripheral equipment, computer software or Internet
access and related services, if such equipment, software,
or services are to be used primarily by the Beneficiary
during any of the years the Beneficiary is enrolled
at an Eligible Educational Institution. This does not
include expenses for computer software for sports,
games or hobbies unless the software is predominately
educational in nature;

« Apprenticeship Program Expenses; and
« Qualified Education Loan Payments.

Nebraska Qualified Expenses do not include K-12
Tuition Expenses.

Participation Agreement means the legally binding
contract between an account owner and the Trust.
However, the Trustee may amend the Participation
Agreement at any time.

Plan means the Nebraska Educational Savings Trust
Advisor College Savings Plan. See “Part 1- Overview."

Program Management Agreement means the Program
Management Agreement by and between the Trustee, the
Nebraska Investment Council and the Program Manager.

Program Manager means Union Bank and Trust Company.
See “Part 1- Overview.”

Qualified Education Loan Payments means payments
on qualified education loans, as defined in Code Section
221(d), of the Beneficiary or the Beneficiary's sibling,
provided distributions from all 529 qualified tuition
programs to any individual do not exceed the federal
lifetime limit of $10,000.

Roth IRA means an individual retirement account
established under Section 408A of the Code.

Roth IRA Rollover means a direct trustee-to-trustee
transfer from an Account to a Roth IRA on or after
January 1, 2024, that meets the following requirements:

« The NEST Advisor College Savings Plan Account must
have been maintained for the 15-year period ending on
the date of the Roth IRA Rollover;

« The amount of the Roth IRA Rollover may not exceed
the aggregate amount contributed to the NEST Advisor
College Savings Plan Account (and earnings attributable
thereto) before the 5-year period ending on the date of
the IRA Rollover;

« The Roth IRA Rollover must be made in a direct trustee-
to-trustee transfer to a Roth IRA maintained for the
benefit of the Beneficiary of the NEST Advisor College
Savings Plan Account;

« Each year, the 529-to-Roth IRA Rollover will be subject
to annual IRA contribution limits, minus all other IRA
contributions made during the year for the same
designated beneficiary (for 2024 the limit is $7,000).
All contributions made during the year to individual
retirement accounts for the Beneficiary count towards
this limit;

« The aggregate amount for all years of Roth IRA Rollovers
for the same Beneficiary from all 529 qualified tuition
programs may not exceed $35,000.

The IRS may issue guidance that may impact a rollover
from a NEST Advisor College Savings Plan Account
to a Roth IRA. Additional restrictions may apply
under federal Roth IRA rules and guidance. Account
Owners and Beneficiaries should consult a financial
professional or tax advisor regarding the applicability
of these rollovers to their personal situations.

Static Investment Option means an Investment Option
that can invest in a mix of domestic and international
equity, global real estate, fixed income and cash
equivalent Underlying Investments. Unlike the Age-Based
Investment Options, the Static Investment Options’ asset
allocations do not adjust as the Beneficiary gets older. See
“Part 8 — Static Investment Options.”

Trust means the Nebraska Educational Savings Plan Trust.
See “Part 1- Overview."

Trusted Contact means someone you trust who is at least
18 years of age who acts as a resource if we lose contact
with you or believe you and/or your assets are at risk. See
“Part 3 - Opening and Maintaining an Account.”

Trustee means the Nebraska State Treasurer. See
“Part 1- Overview."

UGMA means Uniform Gifts to Minors Act.

Underlying Investments means the underlying

investment funds that the Investment Options invest
in and include mutual funds, bank savings accounts,
separately managed accounts and other investment
vehicles. Account owners do not own shares of the
Underlying Investment directly, but rather own shares in
an Investment Option.

UTMA means Uniform Transfers to Minors Act.
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EXHIBIT A — PARTICIPATION AGREEMENT

Pursuant to the terms and conditions of this Participation
Agreement for the Nebraska Educational Savings Trust
Advisor College Savings Plan (the “Plan”), the account
owner, by completing and signing an Enrollment Form,
hereby requests the Nebraska Educational Savings Plan
Trust (the “Trust”) to open (or in the case of a successor
account owner, to maintain) an account for the Beneficiary
on the Enrollment Form.

SECTION 12 OF THIS PARTICIPATION AGREEMENT IS
AN ARBITRATION PROVISION. YOU SHOULD READ THE
ARBITRATION PROVISION CAREFULLY. IT MAY HAVE A
SUBSTANTIAL IMPACT ON YOUR RIGHTS.

The Participant (“you”), the Trust, which holds the assets
for the Plan, the Nebraska State Treasurer (“Trustee”) and
Union Bank and Trust Company, as the Program Manager
(“Program Manager”), and its authorized agents agree as
follows:

Section 1. Accounts and Beneficiaries.

(a) Opening account. The purpose of this Participation
Agreement is to establish an account for the Federal
Qualified Higher Education Expenses of the Beneficiary
named in the Enrollment Form.

(b) Separate accounts. The Trust will maintain a separate
account for each Beneficiary. Each account is governed
by a Participation Agreement. All assets held in your
account are held for the exclusive benefit of you and the
Beneficiary as provided by applicable law.

(c) Naming and changing Beneficiaries. You will name the
Beneficiary in the Enrollment Form. You can change the
Beneficiary at any time, subject to limitations imposed
by federal and state law. To avoid adverse income tax
consequences, the new Beneficiary must be a “Member
of the Family” of the former Beneficiary, as that term is
defined under Section 529(e)(2) of the Internal Revenue
Code of 1986, as amended, or any other corresponding
provision of future law (the “Code”). The designation of
the new Beneficiary will be effective upon receipt of the
appropriate form, properly completed.

(d) Choice of Investment Option. Money invested in an
accountisinvested in the Investment Option or Options
designated in the Enrollment Form by you. The account
owner may change the Investment Option or Options
in which money is invested twice every calendar year or
upon a change of Beneficiary.

If an account owner has multiple accounts for the
same Beneficiary, or multiple accounts in the Trust, the
account owner may change the Investment Options
in all such accounts without tax consequences, so
long as the changes to all of the accounts are made
prior to closing on the same trading day and no more
frequently than twice per calendar year, or upon a
change of the Beneficiary.

Section 2. Contributions.

(a) Contributions to be in cash equivalents Cash
equivalents mean only (i) checks, (ii) payroll direct deposit
through your employer, (iii) electronic funds transfers
from your bank, (iv) automatic investment plan, (v) NEST
GiftED contributions, (vi) wire transfers, or (vii) a rollover
or transfer from an out-of-state 529 qualified tuition
program, CESA or qualified U.S. Savings Bond.

(b)Minimum contributions. A contribution need not be
made every year. The Plan has no minimum initial or
subsequent required contributions.

(c) Additional contributions. You may make additional
contributions at any time, subject to the Maximum
Contribution Limit.

(d) Maximum Contribution Limit. The Trustee will set a
Maximum Contribution Limit for the Trust. You may
not make additional contributions to any account
for a Beneficiary when the fair market value of all
accounts owned by all account owners within the
Trust for a Beneficiary equals or exceeds the Maximum
Contribution Limit. If, however, the fair market value of
such account falls below the Maximum Contribution
Limit, additional contributions will be accepted. The
Trust will inform you of the Maximum Contribution Limit
for each year. Currently, the Maximum Contribution
Limit is $500,000. The $500,000 Maximum Contribution
Limit applies to all accounts for the same Beneficiary
in all plans administered by the Trustee, including the
Plan, the NEST Direct Plan, the Bloomwell 529 Education
Savings Plan and the State Farm 529 Savings Plan.

Section 3. Distribution from Accounts. You may direct the
Trustee to distribute part or all of the money in an account
at any time.

(@) You must complete the appropriate form or follow such
other procedures for the withdrawal of money in an
account as the Program Manager may designate. The
Program Manager may change the form or modify the
procedures for withdrawing money from an account
from time to time.

(b) You acknowledge the earnings portion of a Federal
Non-Qualified Withdrawal, as defined in the Program
Disclosure Statement, will be included in your income
for federal and state income tax purposes and may be
subject to a 10% federal tax as well as partial recapture
of any Nebraska state income tax deduction previously
claimed.

You also acknowledge that to the extent a withdrawal
is a Nebraska Non-Qualified Withdrawal, as defined
in the Program Disclosure Statement, there may be
recapture of any Nebraska state income tax benefits
and the earnings portion of the withdrawal may be
subject to Nebraska state income tax.



(c) Notwithstanding any other provision of this
Participation Agreement, the Trustee or the Program
Manager may terminate an account at any time upon
a determination that you or the Beneficiary have
provided false or misleading information to the Trust,
the Program Manager, Northern Trust Securities, Inc,
the distributor (the “Distributor”) of the Plan, or an
Eligible Educational Institution. The Trustee will pay
you the balance remaining in the account, less any
fees, if applicable.

(d) If you cancel your Participation Agreement, you will
receive the remaining assets (including any earnings).
The withdrawal may be subject to applicable federal
and state taxes or penalties on Federal Non-Qualified
Withdrawals or Nebraska Non-Qualified Withdrawals.

Section 4. Your Representations and Acknowledgments.
You hereby represent and warrant to, and agree with, the
Trust, the Trustee and the Program Manager as follows:

(a) You acknowledge and agree that the creation of an account
subjects your account and contributions to sales charges
and ongoing fees as described in the Program Disclosure
Statement. These sales charges and fees are not applicable
if you establish an account directly with the Trust without
the assistance of a Financial Advisor.

(b) You have received and read the Plan's Program Disclosure
Statement and have carefully reviewed all the information
contained therein, including information provided by
or with respect to the Trust and the Program Manager.
You have been given an opportunity, within a reasonable
time prior to the date of this Participation Agreement,
to ask questions and receive answers concerning (i) an
investment in the Trust; (ii) the terms and conditions of
the Trust; and (iii) this Participation Agreement and to
obtain such additional information necessary to verify the
accuracy of any information furnished. You also agree you
have had the opportunity to review and hereby approve
and consent to all compensation paid or received by any
party connected with the Trust or any of its investments
as disclosed in the Program Disclosure Statement.

(c) You acknowledge and agree that if the Program
Disclosure Statement is in any way amended,
modified or supplemented after you enter into this
Participation Agreement, the terms of the Program
Disclosure Statement, as amended, modified or
supplemented, will be automatically incorporated
into this Participation Agreement.

(d) You acknowledge and agree that the value of your
account will increase or decrease based on the
investment performance of the Investment Option(s)
in which the account invests. YOU UNDERSTAND THAT
THE VALUE OF ANY ACCOUNT MAY BE MORE OR LESS
THAN THE AMOUNT INVESTED IN THE ACCOUNT. You

agree that all underlying investment decisions will be
made by the Nebraska Investment Council or any other
adviser hired by the Trust, and that you will not direct
the investment of any funds invested in the Trust,
either directly or indirectly. You also acknowledge and
agree that neither the State of Nebraska, the Nebraska
Investment Council, the Trust, the Trustee, the Program
Manager, the Distributor, nor any other advisor or
consultant retained by or on behalf of the Trust makes
any guarantee that you will not suffer a loss of the
amount invested in any account.

(e) You understand that so long as Union Bank and Trust

Company serves as Program Manager for the Plan and
is performing services for the Trust, it may follow the
directives of the Trustee and Nebraska Investment
Council. When acting in such capacity, Union Bank and
Trust Company will have no liability to you or any other
beneficiary of this Participation Agreement.

You acknowledge and agree that participation in the
Plan does not guarantee that any Beneficiary: (i) will
be accepted as a student by an Eligible Educational
Institution; (ii) if accepted, will be permitted to continue
as a student; (iii) will be treated as a state resident of
any state for tuition purposes; (iv) will graduate from
any Eligible Educational Institution; or (v) will achieve
any particular treatment under applicable state or
federal financial aid program. You also acknowledge
and agree that neither the State of Nebraska, the Trust,
the Trustee, the Treasurer, the Program Manager,
the Distributor, nor any other advisor or consultant
retained by or on behalf of the Trust makes any such
representation or guarantee.

(9) You acknowledge and agree that no account will be

used as collateral for any loan. Any attempted use of an
account as collateral for a loan will be void.

(h) You acknowledge and agree that the Trust will not loan

(i)

any assets to you or the Beneficiary.

You agree and acknowledge that the Trust was
established and maintained under Nebraska law
with the intent that it will qualify as a qualified tuition
program under Internal Revenue Code Section 529.
You further acknowledge that such federal and state
laws are subject to change, sometimes with retroactive
effect, and that neither the State of Nebraska, the Trust,
the Trustee, the Treasurer, the Program Manager, the
Distributor, nor any advisor or consultant retained by
the Trust makes any representation that such state or
federal laws will not be changed or repealed.

You acknowledge that the Trust is the record owner
of the shares of the Underlying Investments in which
each Investment Option is invested and that you will
have no right to vote, or direct the voting of, any proxy
with respect to such shares.
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(k) If you are establishing an account as a custodian

for a minor under an UGMA/UTMA, you understand
and agree that you assume any responsibility for
any adverse consequences resulting from the
establishment of an account.

If you are not, or your Beneficiary is not, a Nebraska
resident, you understand that if your or your
Beneficiary's state of residence offers a 529 qualified
tuition program, it may offer tax advantages or other
benefits that may not be available to you or your
Beneficiary under the Plan and that you are responsible
for determining which 529 qualified tuition program is
best suited to your investment needs based on your
investment objectives, time horizon, tax status and
other investment holdings.

(m) YouunderstandthatwithrespecttoNebraskataxpayers,

contributions to your account may be entitled to a
Nebraska state income tax deduction and that the
earnings portion of a distribution from an account for
Federal Qualified Higher Education Expenses will not
be subject to federal income tax and your participation
in the Plan generally will have the Nebraska income
tax consequences described in the Program Disclosure
Statement. Such Nebraska tax laws are subject to
change, sometimes with retroactive effect.

(n) If the account owner is a trust or other entity, then the

-

account owner represents and warrants that (i) the
trust or other entity is duly organized, validly existing
and in good standing under the laws of its state of
organization and has the power and authority to enter
into this Participation Agreement; (ii) the execution,
delivery and performance of this Participation
Agreement by the account owner have been duly
authorized by all necessary action on the part of the
account owner; and (iii) this Participation Agreement
constitutes the legal, valid and binding obligation of
the account owner, enforceable against the account
owner in accordance with its terms.

You understand and agree that your account and this
Participation Agreement are subject to the rules and
regulations as the State Treasurer may promulgate in
accordance with Nebraska law. You also understand
and agree that all decisions and interpretations by
the Trustee, the Nebraska Investment Council or the
Program Manager in connection with the Plan shall
be final and binding on you and your Beneficiary and
any successors.

(a) Program management fee. Each Investment Option
is subject to a program management fee at an annual
rate of 0.15% of the average daily net assets, which
is accrued daily and reflected in the price of each
Investment Option. Under certain circumstances, the
Program Manager, in its sole discretion, may waive a
portion of its program management fee with respect
to an Investment Option. Any such waiver would be
voluntary and may be discontinued at any time.

(b) Investment management fees. You acknowledge and
agree that each of the Underlying Investments also
may have investment management fees and other
expenses, which will be disclosed or made available on
an annual basis.

(c) State administration fee. Each Investment Option, is
subject to a state administration fee at an annual rate of
0.02% of the average daily net assets, which is accrued
daily and reflected in the NAV of each Investment Option.

(d) Change in fees. You acknowledge and agree that
the charges described above may be increased or
decreased as the Trustee and the Nebraska Investment
Council shall determine to be appropriate.

(e) Initial sales charge, redemption fees, and annual
account servicing fees. An account is subject to the
fees set forth in this paragraph. You may choose from
among Fee Structure A, C or F. Fee Structure C-1 only
applies to Class C-1 Units. Effective December 4, 2020,
Class C-1 Units are closed to new contributions and any
new contributionsto Class C-1Unitswill be automatically
made to Class C Units. Account owners may elect one of
the following fee structures by reflecting such election
on the Enrollment Form:

(i) Fee Structure A: If you select Fee Structure A, you
will pay, at the time each contribution is made, an
initial sales charge in an amount up to 3.50% of the
contribution, and ongoing fees at an annualized
rate of 0.25% of the aggregate average fair market
value of assets in your account.

(i) Fee Structure C: If you select Fee Structure C, you
will not pay an initial sales charge at the time each
contribution is made, but will pay ongoing fees at
an annualized rate equal to 0.50% of the aggregate
average fair market value of assets in your account.

(iii) Fee Structure C-1: If you have a Fee Structure C-1
account, you will not pay an initial sales charge at
the time each contribution is made, but will pay
ongoing fees at an annualized rate equal to 1.00% of

Section 5. Fees and Expenses. The Trust will make certain
charges against each account in order to provide for the
costs of administration of the accounts and such other
purposes as the Trustee shall determine appropriate.

the aggregate average fair market value of assets in
your account. Withdrawals from a Class C-1 account
are charged a 1.00% Contingent Deferred Sales
Charge if the withdrawal occurs within the first year
of contribution, with certain exceptions.



(iv) Fee Structure F: If you open your account through
an hourly or fee-only financial planner, you may
select Fee Structure F. If you select Fee Structure F,
you will not pay an initial sales charge at the time
each contribution is made or an ongoing fee.

Fees set forth under Fee Structure A, C, C-1 or F, if
any, are in addition to all other fees charged against
the account. You may choose to make contributions
under more than one fee structure by establishing
separate accounts. The annualized fees applicable
to each account under each of the fee structures
are accrued daily and reflected in the NAV of each
Investment Option.

Contributions to the (i) State Street U.S. Government
Money Market 529 Investment Option; (ii) Bank
Savings Static Investment Option; (iii) Age-Based Index
Conservative Age 17-18 Investment Option; and (iv) Age-
Based Index Conservative Age 19+ Investment Option
under Fee Structure A are not subject to an initial sales
charge. However, if you transfer funds contributed
under Fee Structure A from (i) the State Street U.S.
Government Money Market 529 Investment Option;
(ii) the Bank Savings Static Investment Option; (iii) the
Age-Based Index Conservative Age 17-18 Investment
Option; or (iv) the Age-Based Index Conservative Age
19+ Investment Option to another Investment Option
in the Plan, you will be assessed the sales charges
applicable to such new Investment Option under Fee
Structure A.

Your Financial Advisor will not receive a commission
on any contributions which are not subject to an initial
sales charge or for which the initial sales charge has
been waived.

No annual account servicing fee applies to the Class C and
Class C — 1 accounts that invest in the (i) State Street U.S.
Government Money Market 529 Investment Option; (ii)
Bank Savings Static Investment Option; (iii) Age-Based
Index Conservative Age 17-18 Investment Option; and (iv)
Age-Based Index Conservative Age 19+ Investment Option.

Section 6. Necessity of Qualification. The Trust intends
to qualify for favorable federal tax treatment under Code
Section 529. You agree and acknowledge that qualification
under Code Section 529 is vital and agree that the
Trustee may amend this Participation Agreement upon
a determination that such an amendment is required to
maintain such qualification.

Section 7. Audit. Nebraska law requires the Trust and its
assets to be audited at least annually by a certified public
accountant or the Nebraska State Auditor. A copy of the
audited financial statements can be viewed or downloaded
at treasurer.nebraska.gov.

Section 8. Reporting. The Plan, through the Program
Manager, will provide quarterly reports of account activity
and the value of each account. Account information
can also be obtained via the Plan's secure website
at NEST529Advisor.com.

Section 9. Account Owner’s Indemnity. You recognize
that each account will be established based upon your
statements, agreements, representations, and warranties
set forth in this Participation Agreementand the Enrollment
Form. You agree to indemnify and to hold harmless the
Trust, the Trustee, the Nebraska Investment Council, the
Nebraska State Investment Officer, the Program Manager
and its affiliates, the Distributor and its affiliates and any
representatives of the Trust from and againstany andall loss,
damage, liability, or expense, including costs of reasonable
attorneys' fees to which they may be put or which they may
incur by reason of, or in connection with, any breach by you
of your acknowledgments, representations, or warranties or
any failure of you to fulfill any covenants or agreements set
forth herein. You agree that all statements, representations,
and warranties will survive the termination of your account.

Section 10. Amendment and Termination. Nothing
contained in the Trust or this Participation Agreement shall
constitute an agreement or representation by the Trustee
or anyone else that the Trust will continue in existence.
At any time, the Trustee may amend this Participation
Agreement or suspend or terminate the Trust by giving
written notice of such action to the account owner, so long
as, after the action, the assets in your account are still held
for the exclusive benefit of you and your Beneficiary.

Section 11. Governing Law. This Participation Agreement
shall be governed and interpreted in accordance with the
laws of the State of Nebraska. Except as set forth in section 12
below, all parties agree that exclusive venue and jurisdiction
for any legal proceedings related to this Participation
Agreement or Plan shall be in the State of Nebraska.

Section 12. Arbitration. YOU SHOULD READ THIS
ARBITRATION PROVISION CAREFULLY. IT MAY HAVE A
SUBSTANTIAL IMPACT ON YOUR RIGHTS.

(a) Agreement to arbitrate: Unless prohibited by applicable
law, any legal dispute between you and us will be
resolved by binding arbitration. In arbitration, a dispute
is resolved by an arbitrator instead of a judge or jury.
Arbitration procedures are simpler and more limited
than court procedures.

(b) Coverage and definitions: As used in this Arbitration
Provision, the following terms have the following
meanings:

(i) “You,” “your” and “yours” refer to the account owner
and any successor account owner, acting on the
account owner's own behalf or on behalf of the
Beneficiary and any successor Beneficiary.
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(ii) “We,” “us,” “our” and “ours” refer to: (A) the Program
Manager, the State of Nebraska and the Trustee; (B)
any company that owns or controls the Program
Manager (a “Parent Company”); and (C) any
company that is controlled by a Parent Company
or the Program Manager. Also, if either you or we
elect to arbitrate any Claim you bring against us,
the persons who may benefit by this Arbitration
Provision include any other persons or companies
you make a Claim against in the same proceeding.

(iii) “Claimm” means any legal dispute between you and
us that relates to, arises out of or has anything at all
to do with: (A) this Participation Agreement, this
Arbitration Provision, the Plan or the Trust; or (B) any
related advertising, promotion, disclosure or notice.
This includes a dispute about whether this Arbitration
Provision or this Participation Agreement is valid or
enforceable, about when this Arbitration Provision
applies and/or about whether a dispute is arbitrable.
It includes disputes about constitutional provisions,
statutes, ordinances and regulations, compliance with
contracts and wrongful acts of every type (whether
intentional, fraudulent, reckless or negligent). This
Arbitration Provision applies to actions, omissions and
events prior to, on or after the date of this Participation
Agreement. It applies to disputes involving requests for
injunctions, other equitable relief and/or declaratory
relief. However, notwithstanding any language in this
Arbitration Provision to the contrary, the term “Claim”
does not include any dispute that is asserted by a party
on a class basis; unless and until any such dispute is
finally resolved to be inappropriate for class treatment
in court, such dispute shall not constitute a “Claim”
hereunder, and any such dispute shall be resolved
by a court and not by an arbitrator or arbitration
administrator.

(iv) “Administrator” means JAMS, 620 Eighth Avenue,
34th Floor, New York, NY 10018, www.jamsadr.com;
the American Arbitration Association (the “AAA"),
1633 Broadway, 10th Floor, New York, NY 10019,
www.adr.org; or any other company selected by
mutual agreement of the parties. If both JAMS
and AAA cannot or will not serve and the parties
are unable to select an Administrator by mutual
consent, the Administrator will be selected by
a court. You may select the Administrator if you
give us written notice of your selection with your
notice that you are electing to arbitrate any Claim
or within 20 days after we give you notice that we
are electing to arbitrate any Claim (or, if you oppose
in court our right to arbitrate a matter, within 20
days after the court determination). If you do not
select the Administrator on time, we will select the
Administrator.

(c) Important notice: IF YOU OR WE ELECT TO ARBITRATE

(d) Prohibition

A CLAIM, YOU AND WE WILL NOT HAVE THE RIGHT
TO PURSUE THAT CLAIM IN COURT OR HAVE A JURY
DECIDE THE CLAIM. ALSO, YOUR AND OUR ABILITY
TO OBTAIN INFORMATION AND TO APPEAL IS MORE
LIMITED IN AN ARBITRATION THAN IN A LAWSUIT.
OTHER RIGHTS THAT YOU AND WE WOULD HAVE IN
A LAWSUIT IN COURT MAY ALSO NOT BE AVAILABLE
IN ARBITRATION.

against certain proceedings:
(i) NO PARTY MAY PARTICIPATE IN A CLASS-WIDE
ARBITRATION, EITHER AS A PLAINTIFF, DEFENDANT
OR CLASS MEMBER; (ii) NO PARTY MAY ACT AS A
PRIVATE ATTORNEY GENERAL IN ANY ARBITRATION;
(iii) CLAIMS BROUGHT BY OR AGAINST YOU MAY
NOT BE JOINED OR CONSOLIDATED WITH CLAIMS
BROUGHT BY OR AGAINST ANY OTHER PERSON
IN ANY ARBITRATION; AND (iv) THE ARBITRATOR
SHALL HAVE NO AUTHORITY TO CONDUCT A CLASS-
WIDE ARBITRATION, PRIVATE ATTORNEY GENERAL
ARBITRATION OR MULTIPLE-PARTY ARBITRATION.

(e) Initiating arbitration proceedings: A party asserting

—

a Claim must first comply with Section 12(k), regarding
“Notice and Cure.” Additionally, a party electing
arbitration must give written notice of an intention to
initiate or require arbitration. This notice can be given
after the beginning of a lawsuit and can be given in the
papers filed in the lawsuit. If such notice is given, unless
prohibited by applicable law any Claim shall be resolved
by arbitration under this Arbitration Provision and, to
the extent consistent with this Arbitration Provision, the
applicable rules of the Administrator that are in effect
at the time the Claim is filed with the Administrator.
A party who has asserted a Claim in a lawsuit may still
elect arbitration with respect to any Claim that is later
asserted in the same lawsuit by any other party (and
in such case either party may also elect to arbitrate
the original Claim). The arbitrator will be selected in
accordance with the Administrator's rules. However,
unless both you and we agree otherwise, the arbitrator
must be a lawyer with more than 10 years of experience
or a retired judge. We promise that we will not elect
to arbitrate an individual Claim that you bring in small
claims court or an equivalent court. However, we may
elect to arbitrate a Claim that is transferred, removed or
appealed to any different court.

Arbitration location and costs: Any arbitration
hearing that you attend will take place in a reasonably
convenient location foryou. Ifthe amountin controversy
is less than $10,000 and you object to the fees charged
by the Administrator and/or arbitrator, we will consider
in good faith any reasonable written request for us
to bear the fees charged by the Administrator and/or


http://www.jamsadr.com
http://www.adr.org

(9) Applicable

arbitrator. Also, we will pay any fees or expenses we
are required to pay by law or are required to pay so
that a court will enforce this Arbitration Provision.
Each party must pay for that party’'s own attorneys,
experts and witnesses, provided that we will pay all
such reasonable fees and costs you incur if required
by applicable law and/or the Administrator’s rules or
if you are the prevailing party and we are required to
bear such fees and costs so that a court will enforce
this Arbitration Provision.

law: You and we agree that this
Participation Agreement and this Arbitration
Provision involve interstate commerce, and this
Arbitration Provision is governed by the Federal
Arbitration Act (“FAA"), 9 US.C. § 1, et seq. The
arbitrator must follow, to the extent applicable: (i) the
substantive law related to any Claim; (ii) statutes of
limitations; and (iii) claims of privilege recognized at
law, and shall be authorized to award all remedies
available in an individual lawsuit under applicable
substantive law, including, without limitation,
compensatory, statutory and punitive damages
(which shall be governed by the constitutional
standards applicable in judicial proceedings),
declaratory, injunctive and other equitable relief and
attorneys’ fees and costs. Upon the timely request of
any party to an arbitration proceeding, the arbitrator
must provide a brief written explanation of the basis
for the award. The arbitrator will determine the rules
of procedure and evidence to apply, consistent with
the arbitration rules of the Administrator and this
Arbitration Provision. In the event a conflict between
this Arbitration Provision, on the one hand, and any
other Arbitration Provision between you and us or
the rules or policies of the Administrator, on the other
hand, this Arbitration Provision shall govern. The
arbitrator will not be bound by federal, state or local
rules of procedure and evidence or by state or local
laws concerning arbitration proceedings.

(n) Getting information: In addition to the parties’ rights

to obtain information under the Administrator's
rules, any party may submit a written request to the
arbitrator seeking more information. A copy of such
request must be provided to the other parties. Those
parties will then have the right to object in writing
within 30 days. The objection must be sent to the
arbitrator and the other parties. The arbitrator will
decide the issue in his or her sole discretion within 20
days thereafter.

Effect of arbitration award: Any court with
jurisdiction may enter judgment upon the arbitrator’s
award. The arbitrator's decision will be final and
binding, except for any appeal right under the FAA

=

and except for Claims involving more than $100,000.
For these Claims, any party may appeal the award
within 30 days to a three-arbitrator panel appointed
pursuant to the Administrator’s rules. That panel will
reconsider from the start any aspect of the initial
award that any party asserts was incorrectly decided.
The decision of the panel shall be by majority vote
and will be final and binding, except for any appeal
right under the FAA. Unless applicable law (or Section
12(j), regarding “Corrective Action; Survivability and
Severability of Terms”) requires otherwise, the costs
of an appeal to an arbitration panel will be borne by
the appealing party, regardless of the outcome of the
appeal. However, we will pay any fees or expenses we
are required to pay so that a court will enforce this
Arbitration Provision.

Corrective action; survivability and severability of
terms: A party must be given written notice and a
reasonable opportunity of at least 30 days to remedy
any circumstance that might preclude arbitration
of a Claim. This Arbitration Provision shall survive: (i)
termination of the Trust; and (ii) the bankruptcy of
any party. If any portion of this Arbitration Provision
is deemed invalid or unenforceable, the remaining
portions shall nevertheless remain in force. This
Arbitration Provision can only be modified by written
amendment to this Participation Agreement expressly
approved by the Trustee and the Program Manager.

(k) Arbitration notices. Any notice to us under this

Arbitration Provision must be sent to us by registered
or certified mail or by a messenger service such as
Federal Express at NEST Advisor College Savings Plan,
1248 O Street, Suite 200, Lincoln, NE 68508. Any such
notice must be signed by you and must provide your
name, address and telephone number. Any notice to
you under this Arbitration Provision must be sent to
you by registered or certified mail or by a messenger
service such as Federal Express, at the most recent
address for you we have in our records.

Section 13. Other Matters Relating to Claims by Participant.

(a) Notice and cure: Prior to initiating litigation or

arbitration regarding a Claim, the party asserting the
Claim (the “Claimant”) shall give the other party or
parties written notice of the Claim (a “Claim Notice")
and a reasonable opportunity, not less than 30 days,
to cure the Claim. Any Claim Notice must explain the
nature of the Claim and the relief that is demanded.
The Claimant must reasonably cooperate in providing
any information about the Claim that the other party
or parties reasonably request.
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(b) No recourse. For any obligation or liability arising

-

pursuant to this Participation Agreement, no recourse
may be had for such obligation or liability of the Trustee
or any employee or official of the State of Nebraska in
his or her personal or individual capacity. You hereby
waive all such obligations and liabilities of the Treasurer
and any such employee or official.

Sovereign Immunity. You acknowledge that the Trustee
and the State of Nebraska reserve all immunities,
defenses, rights or actions arising out of their status as
a sovereign state or entity, including those under the
Eleventh Amendment to the United States Constitution,
and that no waiver of any such immunities, defenses,
rights or actions will be implied or otherwise deemed to
exist as a result of this Participation Agreement.
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EXHIBIT B — INVESTMENT OPTIONS AND
UNDERLYING INVESTMENTS

BANK SAVINGS

Investment Objective

The Bank Savings Underlying Investment invests solely
in a Union Bank and Trust Company and/or Nelnet Bank
omnibus deposit account. It seeks income consistent with
preservation of principal. The Bank Savings Underlying
investment is an omnibus deposit account pursuant to a
fiduciary, custodial and/or agency relationship on behalf of
the 529 Plan participants and is insured by the FDIC in the
manner and up to the limits described below.

Investments in the Bank Savings Underlying Investment
will earn varying rates of interest. The interest rate generally
will be equivalent to short-term deposit rates. Interest on
the deposit account will be compounded daily based on
the actual number of days in a year (typically 365 days,
except for 366 days in leap years) and will be credited to
the deposit account on a monthly basis. The interest on
the deposit account is expressed as an annual percentage
yield (“APY"). The APY on the deposit account will be
reviewed on a periodic basis and may be recalculated as
needed at any time. The minimum interest rate is 0.50% as
of the date of this Program Disclosure Statement. To see
the current Bank Savings Static Investment Option APY
please go to NEST529Advisor.com or call 888.659.6378,
representatives are available 7 am. — 7 p.m. Central,
Monday through Friday.

FDIC Insurance Coverage

Subject to the application of bank and FDIC rules and
regulations to each account owner, contributions and
earnings in the Bank Savings Underlying Investment
will be subject to FDIC insurance. By contrast, no other
Underlying Investment is insured by the FDIC (or by any
other government agency or branch). Contributions to
and earnings on the investments in the Bank Savings
Underlying Investment have been structured in order to
be insured by the FDIC on a per participant, pass-through
basis with respect to each account owner up to the
maximum limit established by federal law, which currently
is $250,000. The amount of FDIC insurance provided to
an account owner is based on the total of: (1) the value
of an account owner’s investment in the Bank Savings
Underlying Investment, and (2) the value of all other
accounts held by the account owner at Union Bank and
Trust Company and/or Nelnet Bank (including

bank deposits), as determined in accordance with
applicable FDIC rules and regulations. You are responsible
for monitoring the total amount of your assets on deposit
at Union Bank and Trust Company and/or Nelnet Bank,
including amounts held directly at Union Bank and Trust
Company and/or Nelnet Bank. All such deposits held in

the same ownership capacity at Union Bank and Trust
Company and/or Nelnet Bank are subject to aggregation
and to the current FDIC insurance coverage limitation of
$250,000. Each account owner should determine whether
the amount of FDIC insurance available to the account
owner is sufficient to cover the total of the account owner’s
investment in the Bank Savings Underlying Investment
plus the account owner’s other deposits at Union Bank
and Trust Company and/or Nelnet Bank. Deposits held
in different ownership capacities, as provided in FDIC
rules, are insured separately. None of the Plan, the State
of Nebraska, the Nebraska Investment Council, the
Nebraska State Treasurer, the Nebraska State Investment
Officer, the Program Manager, or any of their respective
affiliates are responsible for determining the amount of
FDIC insurance provided to an account owner. For more
information, please visit www.fdic.gov.

The Bank Savings Underlying Investment does not
provide a guarantee of any level of performance or return
or offer any additional guarantees. Like all Investment
Options, neither the contributions into the Bank Savings
Underlying Investment, nor any investment return
earned on the contributions are guaranteed by the
State of Nebraska, the Nebraska Investment Council, the
Nebraska State Treasurer, the Nebraska State Investment
Officer, the Program Manager, Union Bank and Trust
Company and/or Nelnet Bank or any of their respective
authorized agents or affiliates or any other federal or state
entity or person.

Investment Risks
The following is a summary of investment risks associated
with the Bank Savings Underlying Investment.

e FDIC insurance risk - Although your interest in the assets
of the Bank Savings Underlying Investment on deposit
at Union Bank and Trust Company and/or Nelnet Bank,
together with any other deposits you may have at Union
Bank and Trust Company and/or Nelnet Bank, are
eligible for FDIC insurance, subject to applicable federal
deposit insurance limits, the units of the Investment
Options (including the Bank Savings Static Investment
Option), themselves are not insured or guaranteed by
the FDIC or any other government agency or branch.
You are responsible for monitoring the total amount
of your assets on deposit (including amounts in other
accounts held in the same right and legal capacity) in
order to determine the extent of FDIC deposit insurance
coverage available to you on those deposits, including
your Bank Savings Underlying Investment and Bank
Savings Static Investment Option deposits.

« Interest rate risk - The interest rate paid by Union Bank
and Trust Company and/or Nelnet Bank is based on a
number of factors, including general economic and
businessconditions. The rate ofinterest will vary overtime



and can change daily without notice to you. The interest
rate paid on the Bank Savings Underlying Investment
and Bank Savings Static Investment Option may not be
sufficient to meet your investment objectives and may
be more or less than the investment returns available in
other Investment Options.

« Ownership risk - You own units of the Underlying
Investment. You do not have an ownership interest or
any other rights as an owner or shareholder of the Bank
Savings Underlying Investment in which the Investment
Options invest. You cannot access or withdraw your
money from the Bank Savings Static Investment Option
by contacting Union Bank and Trust Company and/ or
Nelnet Bank directly. You must contact the Program
Manager to performm any such transactions in your
Account. The assets in the Bank Savings Underlying
Investmentondepositat Union Bankand Trust Company
and/or Nelnet Bank are subject to legal process such as a
levy or garnishment delivered to the Program Manager
to the same extent as if those assets were invested in any
other investment option.

« Regulatory risk - The status of the FDIC regulations
applicable to 529 college savings plans are subject
to change at any time. It is not possible to predict the
impact any such change in the regulations would have
on the Bank Savings Underlying Investment, or the Bank
Savings Static Investment Option.

Fees & Expenses
Total Annual Fund Operating Expenses................. 0.0%

STATE STREET INSTITUTIONAL U.S. GOVERNMENT
MONEY MARKET FUND

Investment objective

The investment objective of the State Street Institutional
U.S. Government Money Market Fund (the *“U.S.
Government Fund” or sometimes referred to in context
as the “fund”) is to seek to maximize current income, to
the extent consistent with the preservation of capital and
liquidity and the maintenance of a stable $1.00 per share
net asset value (“NAV").

Principal investment strategies

The U.S. Government Fund is a government money market
fund and invests only in obligations issued or guaranteed
as to principal and/or interest, as applicable, by the U.S.
government or its agencies and instrumentalities, as well
as repurchase agreements secured by such instruments.
The fund may hold a portion of its assets in cash pending
investment, to satisfy redemption requests or to meet the
fund'’s other cash management needs.

The fund follows a disciplined investment process that
attempts to provide stability of principal, liquidity and

currentincome, by investing in U.S. government securities.
Among other things, SSGA Funds Management, Inc.
(“SSCA FM” or the “adviser”), the investment adviser to
the fund, conducts its own credit analyses of potential
investments and portfolio holdings, and relies substantially
on a dedicated short-term credit research team. The
fund invests in accordance with regulatory requirements
applicable to money market funds. Regulations require,
among other things, a money market fund to invest only
in short-term, high quality debt obligations (generally,
securities that have remaining maturities of 397 calendar
days or less, with the exception of certain floating rate
securities that may have final maturities longer than
397 days but use maturity shortening provisions to meet
the 397 day requirement, and that the fund believes
present minimal credit risk), to maintain a maximum
dollar-weighted average maturity and dollar-weighted
average life of sixty (60) days or less and 120 days or less,
respectively, and to meet requirements as to portfolio
diversification and liquidity. All securities held by the fund
are U.S. dollar-denominated, and they may have fixed,
variable or floating interest rates.

The fund attempts to meet its investment objective by
investing in:

« Obligations issued or guaranteed as to principal and/
or interest, as applicable, by the U.S. government or its
agencies and instrumentalities, such as U.S. Treasury
securities and securities issued by the Government
National Mortgage Association (“GNMA”"), which are
backed by the full faith and credit of the United States;

« Obligations issued or guaranteed by the Federal Home
Loan Mortgage Corporation, the Federal National
Mortgage Association, and U.S. government-sponsored
entities such as the Federal Home Loan Bank, and the
Federal Farm Credit Banks Funding Corporation, which
are not backed by the full faith and credit of the United
States; and

« Repurchase agreements U.s.

Government securities.

collateralized by

The fund seeks to achieve its investment objective by
investing substantially all of its investable assets in the U.S.
Government Portfolio, which has substantially identical
investment policies to the fund. When the fund invests in
this “master- feeder” structure, the fund’'s only investments
are shares of the portfolio, and it participates in the
investment returns achieved by the portfolio. Descriptions
in this section of the investment activities of the “fund”
also generally describe the expected investment activities
of the portfolio.

Principal risks

The fund is subject to the following risks. You could lose
money by investing in the fund. Although the fund seeks
to preserve the value of your investment at $1.00 per share,
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it cannot guarantee it will do so. An investment in the fund
is subject to investment risks, including possible loss of
principal, is not a deposit in a bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation
(“FDIC") or any other government agency. The fund's
sponsor is not required to reimburse the fund for losses,
and you should not expect that the sponsor will provide
financial support to the fund at any time, including during
periods of market stress.

« Money market risk—An investment in a money market
fund is not a deposit of any bank and is not insured
or guaranteed by the FDIC or any other government
agency. Although a money market fund generally seeks
to preserve the value of its shares at $1.00 per share, there
can be no assurance that it will do so, and it is possible
to lose money by investing in a money market fund. A
major or unexpected change in interest rates or a decline
in the credit quality of an issuer or entity providing credit
support, an inactive trading market for money market
instruments, or adverse market, economic, industry,
political, regulatory, geopolitical, and other conditions
could cause a money market fund’'s share price to fall
below $1.00.

« US. Government securities risk—Certain U.S. Government
securities are supported by the full faith and credit of
the United States; others are supported by the right of
the issuer to borrow from the U.S. Treasury; others are
supported by the discretionary authority of the U.S.
Government to purchase the agency’s obligations; and
still others are supported only by the credit of the issuing
agency, instrumentality, or enterprise. Although U.S.
Government-sponsored enterprises such as the Federal
Home Loan Mortgage Corporation (“Freddie Mac”) and
the Federal National Mortgage Association (“Fannie
Mae”) may be chartered or sponsored by Congress,
they are not funded by Congressional appropriations,
and their securities are not issued by the U.S. Treasury,
are not supported by the full faith and credit of the U.S.
Government, and involve increased credit risks.

« Repurchase agreement risk—Repurchase agreements
may be viewed as loans made by the fund which are
collateralized by the securities subject to repurchase. If
the fund's counterparty should default on its obligations
and the fundis delayed or prevented from recovering the
collateral, or if the value of the collateral is insufficient,
the fund may realize a loss.

« Stable share price risk—If the market value of one or
more of the fund's investments changes substantially,
the fund may not be able to maintain a stable share
price of $1.00. This risk typically is higher during periods
of rapidly changing interest rates or when issuer credit

quality generally is falling, and is made worse when the
fund experiences significant redemption requests.

Market risk—-The fund's investments are subject to
changes in general economic conditions, general
market fluctuations and the risks inherent in investment
in securities markets. Investment markets can be volatile
and prices of investments can change substantially due
to various factors including, but not limited to, economic
growth or recession, changes in interest rates, inflation,
changes in the actual or perceived creditworthiness of
issuers, and general market liquidity. The fund is subject
to the risk that geopolitical events will disrupt securities
markets and adversely affect global economies and
markets. Local, regional or global events such as war,
military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues,
or other events could have a significant impact on the
fund and its investments.

Lowshort-term interest rates — During market conditions
in which short-term interest rates are at low levels, the
fund'’s yield can be very low. During these conditions,
it is possible that the fund will generate an insufficient
amount of income to pay its expenses, and that it will not
be able to pay a daily dividend and may have a negative
yield (i.e., it may lose money on an operating basis). It is
possible that the fund would, during these conditions,
maintain a substantial portion of its assets in cash, on
which it may earn little, if any, income.

Counterparty risk—The fund will be subject to credit
risk with respect to the counterparties with which the
fund enters into repurchase agreements and other
transactions. Ifa counterparty fails to meetits contractual
obligations, the fund may be unable to terminate the
transaction, and it may be delayed or prevented from
realizing on any collateral in the event of a bankruptcy or
insolvency proceeding relating to the counterparty.

Debt securities risk—The values of debt securities
may increase or decrease as a result of the following:
market fluctuations, changes in interest rates, actual
or perceived inability or unwillingness of issuers,
guarantors or liquidity providers to make scheduled
principal or interest payments, or illiquidity in debt
securities markets. To the extent that interest rates
rise, certain underlying obligations may be paid off
substantially slower than originally anticipated and the
value of those securities may fall sharply. A rising interest
rate environment may cause the value of the fund’s
fixed income securities to decrease, an adverse impact
onthe liquidity of the fund's fixed income securities, and
increased volatility of the fixed income markets. During
periods when interest rates are at low levels, the fund'’s
yield can be low, and the fund may have a negative
yield (i.e., it may lose money on an operating basis). To



the extent that interest rates fall, certain underlying
obligations may be paid off substantially faster than
originally anticipated.Ifthe principalonadebtobligation
is prepaid before expected, the prepayments of principal
may have to be reinvested in obligations paying interest
at lower rates. During periods of falling interest rates,
the income received by the fund may decline. Changes
in interest rates will likely have a greater effect on the
values of debt securities of longer durations. Returns
on investments in debt securities could trail the returns
on other investment options, including investments
in equity securities. The U.S. Federal Reserve has been
engaged in an aggressive campaign to raise interest
rates in an effort to combat historically high levels of
inflation. Interest rate increases may continue. High
levels of inflation and/or a significantly changing
interest rate environment can lead to heightened levels
of volatility and reduced liquidity.

Interest rate risk—Interest rate risk is the risk that debt
securities will decline in value because of increases
in interest rates. The value of a security with a longer
duration will be more sensitive to changes in interest
rates than a similar security with a shorter duration.
Interest-only and principal-only securities are especially
sensitive to interest rate changes, which can affect not
only their prices but can also change the income flows
and repayment assumptions about those investments.

Income risk—The fund’s income may decline due to
falling interest rates or other factors. Issuers of securities
held by the fund may call or redeem the securities
during periods of falling interest rates, and the fund
would likely be required to reinvest in securities paying
lower interest rates. If an obligation held by the fund is
prepaid, the fund may have to reinvest the prepayment
in other obligations paying income at lower rates.

Large shareholder risk - To the extent a large proportion
of the interests of the portfolio are held by a small
number of investors (or a single investor), including
funds or accounts over which the adviser has investment
discretion, the portfolio is subject to the risk that these
investors will purchase or redeem portfolio interests in
large amounts rapidly or unexpectedly, including as a
result of an asset allocation decision made by the adviser.
These transactions could adversely affect the ability of
the portfolio to conduct its investment program.

Master/feeder structure risk-The fund pursues its
objective by investing substantially all of its assets in
another pooled investment vehicle (@ “master fund”).
The ability of the fund to meet its investment objective
is directly related to the ability of the master fund to
meet its investment objective. The adviser serves as
investment adviser to the master fund, leading to
potential conflicts of interest. The fund will bear its pro

rata portion of the expenses incurred by the master
fund. Substantial redemptions by other investors in a
master fund may affect the master fund's investment
program adversely and limit the ability of the master
fund to achieve its objective.

Mortgage-related and other asset-backed securities
risk — Investments in mortgage-related and other asset-
backed securities are subject to the risk of significant
credit downgrades, illiquidity, and defaults to a
greater extent than many other types of fixed-income
investments. The liquidity of mortgage-related and
asset-backed securities may change over time. During
periods of falling interest rates, mortgage- and asset-
backed securities may be called or prepaid, which may
result in the fund having to reinvest proceeds in other
investments at a lower interest rate. During periods of
rising interest rates, the average life of mortgage- and
asset-backed securities may extend, which may lock
in a below-market interest rate, increase the security's
duration and interest rate sensitivity, and reduce the
value of the security. Enforcing rights against the
underlying assets or collateral may be difficult, and the
underlying assets or collateral may be insufficient if the
issuer defaults.

Rapid changes in interest rates risk—Rapid changes in
interest rates may cause significant requests to redeem
fund shares, and possibly cause the fund to sell portfolio
securities at a loss to satisfy those requests.

Significant exposure to U.S. Government agencies or
instrumentalities risk—To the extent the fund focuses
its investments in securities issued or guaranteed by
U.S. Government agencies or instrumentalities, any
market movements, regulatory changes or changes
in political or economic conditions that affect the U.S.
Government agencies or instrumentalities in which the
fund invests may have a significant impact on the fund'’s
performance. Events that would adversely affect the
market prices of securities issued or guaranteed by one
government agency or instrumentality may adversely
affect the market price of securities issued or guaranteed
by other government agencies or instrumentalities.

U.S. Treasury obligations risk—U.S. Treasury obligations
may differ from other fixed income securities in their
interest rates, maturities, times of issuance and other
characteristics. Similar to other issuers, changes to
the financial condition or credit rating of the U.S.
government may cause the value of the fund's U.S.
Treasury obligations to decline.

Variable and floating rate securities risk — During periods
of increasing interest rates, changes in the coupon rates
of variable or floating rate securities may lag behind
the changes in market rates or may have limits on the
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maximum increases in coupon rates. Alternatively,
during periods of declining interest rates, the coupon
rates on such securities will typically readjust downward

resulting in a lower yield.

Fees & Expenses
(Based on the prospectus dated April 30, 2023)

Total Annual Fund Operating Expenses............... 0.12%

VANGUARD SHORT-TERM INFLATION-PROTECTED
SECURITIES ETF

Investment objective

The fund seeks to track the performance of a benchmark
index that measures the investment return of inflation-
protected public obligations of the U.S. Treasury with
remaining maturities of less than 5 years.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the Bloomberg
U.S. 0-5 Year Treasury Inflation-Protected Securities (TIPS)
Index (the “index”). The index is a market-capitalization-
weighted index that includes all inflation-protected public
obligations issued by the U.S. Treasury with remaining
maturities of less than 5 years.

The fund attempts to replicate the index by investing
all, or substantially all, of its assets in the securities
that make up the index, holding each security in
approximately the same proportion as its weighting
in the index. The fund maintains a dollar-weighted
average maturity consistent with that of the index. As
of September 30, 2023, the dollar-weighted average
maturity of the index was 2.6 years.

Principal risks

The fund is designed for investors with a low tolerance for
risk, but you could still lose money by investing in it. The
fund is subject to the following risks, which could affect
the fund's performance, and the level of risk may vary
based on market conditions:

« Income fluctuations—The fund's quarterly income
distributions are likely to fluctuate considerably more
than the income distributions of a typical bond fund. In
fact, under certain conditions, the fund may not have
any income to distribute. Income fluctuations associated
with changes in interest rates are expected to be low;
however, income fluctuations associated with changes
in inflation are expected to be high. Overall, investors can

expect income fluctuations to be high for the fund.

« Real interest rate risk—which is the chance that the
value of a bond will fluctuate because of a change in the
level of real, or after inflation, interest rates. Although
inflation-indexed bonds seek to provide inflation

protection, their prices may decline when real interest
rates rise and vice versa. Because the index is a market-
capitalization-weighted index that includes all inflation-
protected public obligations issued by the U.S. Treasury
with remaining maturities of less than 5 years, real
interest rate risk is expected to be low for the fund.

Because ETF shares are traded on an exchange, they are
subject to additional risks:

« The fund’s ETF shares are listed for trading on Nasdaq
and are bought and sold on the secondary market at
market prices. Although it is expected that the market
price of an ETF share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.

« Although the fund'’s ETF shares are listed for trading on
Nasdagq, it is possible that an active trading market may
not be maintained.

« Trading of the fund’'s ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the
fund’'s ETF shares may also be halted if (1) the shares
are delisted from Nasdaqg without first being listed on
another exchange or (2) Nasdaq officials determine that
such action is appropriate in the interest of a fair and
orderly market or for the protection of investors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated January 31, 2024)

Total Annual Fund Operating Expenses............... 0.04%

VANGUARD SHORT-TERM BOND ETF

Investment objective

The fund seeks to track the performance of a market-
weighted bond index with a short-term dollar-weighted
average maturity.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the Bloomberg
U.S. 1-5 Year Government/Credit Float Adjusted Index.
This index includes all medium and larger issues of
U.S. government, investment-grade corporate, and
investment-grade international dollar-denominated
bonds that have maturities between 1and 5 years and are
publicly issued.



The fund invests by sampling the index, meaning that
it holds a range of securities that, in the aggregate,
approximates the full index in terms of key risk factors
and other characteristics. All of the fund's investments will
be selected through the sampling process, and at least
80% of the fund'’s assets will be invested in bonds held in
the index. The fund seeks to maintain a dollar-weighted
average maturity consistent with that of the index. As of
December 31, 2022, the dollar-weighted average maturity
of the index was 3 years. The fund also seeks to maintain
an average duration consistent with that of the index. As
of December 31, 2022, the average duration of the index
was 3 years.

Principal risks

The fund is designed for investors with a low tolerance for
risk, but you could still lose money by investing in it. The
fund is subject to the following risks, which could affect
the fund's performance, and the level of risk may vary
based on market conditions:

« Income risk-which is the chance that the fund's
income will decline because of falling interest rates.
Income risk is generally high for short-term bond funds,
so investors should expect the fund’'s monthly income
to fluctuate accordingly.

« Interest rate risk —which is the chance that bond prices
overall will decline because of rising interest rates.
Interest rate risk should be low for the fund because it
invests primarily in short-term bonds, whose prices are
less sensitive to interest rate changes than are the prices
of longer-term bonds.

« Call risk—which is the chance that during periods of
falling interest rates, issuers of callable bonds may call
(redeem) securities with higher coupon rates or interest
rates before their maturity dates. The fund would then
lose any price appreciation above the bond'’s call price
and would be forced to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in
the fund's income. Such redemptions and subsequent
reinvestments would also increase the fund’'s portfolio
turnover rate.

« Credit risk—which is the chance that a bond issuer
will fail to pay interest or principal in a timely manner
or that negative perceptions of the issuer’'s ability
to make such payments will cause the price of that
bond to decline. Credit risk should be low for the
fund because it purchases only bonds that are of
investment-grade quality.

« Index sampling risk—which is the chance that the
securities selected for the fund, in the aggregate, will not
provide investment performance matching that of the
fund’s target index. Index sampling risk for the fund is
expected to be low.

« Liquidity risk—which is the chance that the fund may
not be able to sell a security in a timely manner at a
desired price.

Because ETF shares are traded on an exchange, they are
subject to additional risks:

« The fund’'s ETF shares are listed for trading on Nasdaq
and are bought and sold on the secondary market at
market prices. Although it is expected that the market
price of an ETF share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.

« Although the fund's ETF shares are listed for trading on
Nasdagq, it is possible that an active trading market may
not be maintained.

« Trading of the fund's ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the
fund’s ETF shares may also be halted if (1) the shares
are delisted from Nasdaqg without first being listed on
another exchange or (2) Nasdaq officials determine that
such action is appropriate in the interest of a fair and
orderly market or for the protection of investors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated April 28, 2023)

Total Annual Fund Operating Expenses............. 0.04%

FIDELITY U.S. BOND INDEX FUND

Investment objective
The fund seeks to provide investment results that
correspond to the aggregate price and interest
performance of the debt securities in the Bloomberg U.S.
Aggregate Bond Index.

Principal investment strategies

« Normally investing at least 80% of the fund's assets
in bonds included in the Bloomberg U.S. Aggregate
Bond Index.

» Using statistical sampling technigues based on duration,
maturity, interest rate sensitivity, security structure, and
credit quality to attempt to replicate the returns of the
Bloomberg U.S. Aggregate Bond Index using a smaller
number of securities.

« Engaging in transactions that have a leveraging effect
on the fund, including investments in derivatives

— such as swaps (interest rate, total return, and credit
default), options, and futures contracts
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- and forward-settling securities, to adjust the fund'’s
risk exposure.

« Investing in Fidelity's central funds (specialized
investment vehicles used by Fidelity® funds to invest
in particular security types or investment disciplines)
consistent with the asset classes discussed above.

Principal risks
« Interest rate changes - Interest rate increases can cause
the price of a debt security to decrease.

« Foreign exposure —Entities located in foreign countries
can be affected by adverse political, regulatory, market,
or economic developments in those countries.

« Prepayment—The ability of an issuer of a debt security
to repay principal prior to a security's maturity can cause
greater price volatility if interest rates change.

« [ssuer-specific changes—The value of an individual
security or particular type of security can be more
volatile than, and can perform differently from, the
market as a whole. A decline in the credit quality of
an issuer or a provider of credit support or a maturity-
shortening structure for a security can cause the price of
a security to decrease.

« Correlation to index — The performance of the fund and its
underlying index may vary somewhat due to factors such
as fees and expenses of the fund, transaction costs, sample
selection, regulatory restrictions, and timing differences
associated with additions to and deletions from the index.
Errors in the construction or calculation of the index may
occur from time to time and may not be identified and
corrected for some period of time, which may have an
adverse impact on the fund and its shareholders.

« Passive management risk—-The fund is managed with
a passive investment strategy, attempting to track the
performance of an unmanaged index of securities,
regardless of the current or projected performance of
the fund's index or of the actual securities included in
the index. This differs from an actively managed fund,
which typically seeks to outperform a benchmark index.
As a result, the fund'’s performance could be lower than
actively managed funds that may shift their portfolio
assets to take advantage of market opportunities or
lessen the impact of a market decline or a decline in the
value of one or more issuers.

« Leverage risk—Leverage can increase market exposure,
magnify investment risks, and cause losses to be realized
more quickly.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
You could lose money by investing in the fund.

Unlike individual debt securities, which typically pay
principal at maturity, the value of an investment in the
fund will fluctuate.

Fees & Expenses
(Based on the prospectus dated October 30, 2023)

Total Annual Fund Operating Expenses.......... 0.025%

PGIM TOTAL RETURN BOND FUND

Investment objective
The investment objective of the fund is total return.

Principal investment strategies

The fund seeks to achieve its objective through a mix of
current income and capital appreciation as determined
by the fund's subadviser. The fund invests, under normal
circumstances, at least 80% of its investable assets in
bonds. For purposes of this policy, bonds include all
fixed income securities, other than preferred stock, with
a maturity at date of issue of greater than one year
(including bonds acquired by the fund with a maturity
at date of issue of greater than one year, but a remaining
maturity of one year or less). The term “investable assets”
refers to the fund's net assets plus any borrowings for
investment purposes. The fund'’s investable assets will be
less than its total assets to the extent that it has borrowed
money for non-investment purposes, such as to meet
anticipated redemptions.

The fund's subadviser allocates assets among
different debt securities, including (but not limited
to) U.S. Government securities, mortgage-related and
asset-backed securities (including collateralized debt
obligations and collateralized loan obligations), corporate
debt securities and foreign debt securities. The fund may
invest up to 30% of its investable assets in speculative,
high risk, below investment-grade securities. These
securities are also known as high-yield debt securities
or junk bonds. The fund may invest up to 30% of its
investable assets in foreign debt securities, including
emerging market debt securities.

In managing the fund's assets, the subadviser uses a
combination of top-down economic analysis and bottom-
up research in conjunction with proprietary quantitative
models and risk management systems. In the top-down
economic analysis, the subadviser develops views on
economic, policy and market trends. In its bottom-up
research, the subadviser develops an internal rating and
outlook on issuers. The rating and outlook are determined
based on a thorough review of the financial health and
trends of the issuer. The subadviser may also consider
investment factors such as expected total return, yield,
spread and potential for price appreciation as well as
credit quality, maturity and risk. The fund may invest in a
security based upon the expected total return rather than
the yield of such security.

The fund may use derivatives to manage its duration, as
well as to manage its foreign currency exposure, to hedge
against losses, and to try to improve returns.



Principal risks

All investments have risks to some degree. The value of
your investment in the fund, as well as the amount of
return you receive on your investment, may fluctuate
significantly from day to day and over time.

You may lose part or all of your investment in the fund
or your investment may not perform as well as other
similar investments.

An investment in the fund is not guaranteed to achieve
its investment objective; is not a deposit with a bank; and
is not insured, endorsed or guaranteed by the Federal
Deposit Insurance Corporation or any other government
agency. The following isa summary description of principal
risks of investing in the fund.

The order of the below risk factors does not indicate the
significance of any particular risk factor.

« Collateralized Loan Obligations (“CLOs”) risk—CLOs
are subject to credit, interest rate, valuation, and
prepayment and extension risks. These securities also
are subject to risk of default on the underlying asset,
particularly during periods of economic downturn. The
market value of CLOs may be affected by, among other
things, changes in the market value of the underlying
assets held by the CLO, changes in the distributions
on the underlying assets, defaults and recoveries on
the underlying assets, capital gains and losses on
the underlying assets, prepayments on underlying
assets and the availability, prices and interest rate of
underlying assets.

« “Covenant-lite” risk—Some of the loans or debt obligations
in which the fund may invest or get exposure to may
be “covenant-lite”, which means the loans or obligations
contain fewer financial maintenance covenants than
other loans or obligations (in some cases, none) or do
not include terms which allow the lender to monitor
the borrower’s performance and declare a default if
certain criteria are breached. An investment in the fund
in a covenant-lite loan may potentially hinder the ability
to reprice credit risk associated with the issuer and
reduce the ability to restructure a problematic loan and
mitigate potential loss. The fund may also experience
difficulty, expenses or delays in enforcing its rights on
its holdings of covenant-lite loans or obligations. As a
result of these risks, the fund’'s exposure to losses may
be increased, which could result in an adverse impact
on the fund’s net income and NAV.

« Creditrisk—Thisistheriskthattheissuer,the guarantoror
the insurer of a fixed income security, or the counterparty
to a contract, may be unable or unwilling to make timely
principal and interest payments, or to otherwise honor
its obligations. Additionally, fixed income securities
could lose value due to a loss of confidence in the ability

of the issuer, guarantor, insurer or counterparty to pay
back debt. The lower the credit quality of a bond, the
more sensitive it is to credit risk.

Currency risk—The fund's net asset value could decline
as a result of changes in exchange rates, which could
adversely affect the fund's investments in currencies, or
in securities that trade in, and receive revenues related
to, currencies, or in derivatives that provide exposure
to currencies. Certain foreign countries may impose
restrictions on the ability of issuers of foreign securities
to make payment of principal and interest or dividends
to investors located outside the country, due to blockage
of foreign currency exchanges or otherwise.

Debt obligations risk—Debt obligations are subject to
credit risk, market risk and interest rate risk. The fund's
holdings, share price, yield and total return may also
fluctuate in response to bond market movements. The
value of bonds may decline for issuer-related reasons,
including management performance, financial leverage
and reduced demand for the issuer’s goods and services.
Certain types of fixed income obligations also may be
subject to “call and redemption risk,” which is the risk
that the issuer may not be able to reinvest at the same
rate of interest and therefore would earn less income.

Derivatives risk—Derivatives involve special risks and
costs and may result in losses to the fund. The successful
use of derivatives requires sophisticated management,
and, to the extent that derivatives are used, the fund
will depend on the subadvisor's ability to analyze and
manage derivativestransactions. The prices of derivatives
may move in unexpected ways, especially in abnormal
market conditions. Some derivatives are “leveraged” and
therefore may magnify or otherwise increase investment
losses to the fund. The fund's use of derivatives may also
increase the amount of taxes payable by shareholders.

Other risks arise from the potential inability to terminate
or sell derivatives positions. A liquid secondary market
may not always exist for the fund's derivatives positions.
In fact, many over-the-counter derivative instruments
will not have liquidity beyond the counterparty to the
instrument. Over-the-counter derivative instruments
also involve the risk that the other party will not meet
its obligations to the fund. The use of derivatives
also exposes the fund to operational issues, such as
documentation and settlement issues, systems failures,
inadequate control and human errors.

Derivatives may also involve legal risks, such as insufficient
documentation, the lack of capacity or authority of a
counterparty to execute or settle a transaction, and
the legality and enforceability of derivatives contracts.
The U.S. Government and foreign governments have
adopted (and may adopt further) regulations governing
derivatives markets, including mandatory clearing of
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certain derivatives, margin and reporting requirements
and risk exposure limitations. Regulation of derivatives
may make derivatives more costly, limit their availability
or utility to the fund, or otherwise adversely affect their
performance or disrupt markets.

Economic and market events risk — Eventsin the U.S.and
global financial markets, including actions taken by the
U.S. Federal Reserve or foreign central banks to stimulate
or stabilize economic growth or the functioning of the
securities markets, or otherwise reduce inflation, may
at times result in unusually high market volatility, which
could negatively impact performance. Governmental
efforts to curb inflation often have negative effects on the
level of economic activity. Relatively reduced liquidity in
credit and fixed income markets could adversely affect
issuers worldwide.

Emerging markets risk — The risks of foreign investments
are greater for investments in or exposed to emerging
markets. Emerging market countries typically have
economic and political systems that are less fully
developed, and can be expected to be less stable, than
those of more developed countries. For example, the
economies of such countries can be subject to rapid
and unpredictable rates of inflation or deflation. Low
trading volumes may result in a lack of liquidity and
price volatility. Emerging market countries may have
policies that restrict investment by non-U.S. investors, or
that prevent non-U.S. investors from withdrawing their
money at will.

The fund may invest in some emerging markets that
subject it to risks such as those associated with illiquidity,
custody of assets, different settlement and clearance
procedures and asserting legal title under a developing
legal and regulatory regime to a greater degree than in
developed markets or even in other emerging markets.

Floating rate and other loans risk—The fund's ability
to receive payments of principal and interest and other
amounts in connection with loans (whether through
participations, assignments or otherwise) will depend
primarily on the financial condition of the borrower.
The failure by the fund to receive scheduled interest
or principal payments on a loan because of a default,
bankruptcy or any other reason would adversely affect
the income of the fund and would likely reduce the
value of its assets. Even with loans secured by collateral,
there is the risk that the value of the collateral may
decline, may be insufficient to meet the obligations of
the borrower, or be difficult to liquidate. In the event
of a default, the fund may have difficulty collecting on
any collateral and would not have the ability to collect
on any collateral for an uncollateralized loan. Further,
the fund's access to collateral, if any, may be limited
by bankruptcy laws. Due to the nature of the private

syndication of senior loans, including, for example, lack
of publicly-available information, some senior loans
are not as easily purchased or sold as publicly-traded
securities. In addition, loan participations generally
are subject to restrictions on transfer, and only limited
opportunities may exist to sell loan participations in
secondary markets. As a result, it may be difficult for
the fund to value loans or sell loans at an acceptable
price when it wants to sell them. Loans trade in an over-
the-counter market, and confirmation and settlement,
which are effected through standardized procedures
and documentation, may take significantly longer than
seven days to complete. Extended trade settlement
periods may, in unusual market conditions with a
high volume of shareholder redemptions, present a
risk to shareholders regarding the fund's ability to pay
redemption proceeds in a timely manner. In some
instances, loans and loan participations are not rated by
independent credit rating agencies; in such instances,
a decision by the fund to invest in a particular loan or
loan participation could depend exclusively on the
subadviser's credit analysis of the borrower, or in the
case of a loan participation, of the intermediary holding
the portion of the loan that the fund has purchased. To
the extent the fund invests in loans of non-U.S. issuers,
the risks of investing in non-U.S. issuers are applicable.
Loans may not be considered to be “securities” and as
a result may not benefit from the protections of the
federal securities laws, including anti-fraud protections
and those with respect to the use of material non-public
information, so that purchasers, such as the fund, may
not have the benefit of these protections. If the fund is
in possession of material non-public information about a
borrower as a result of its investment in such borrower's
loan, the fund may not be able to enter into a transaction
with respect to a publicly-traded security of the borrower
when it would otherwise be advantageous to do so.

Foreign securities risk — Investments in securities of non-
U.S.issuers (including those denominated in U.S. dollars)
may involve more risk than investing in securities of U.S.
issuers. Foreign political, economic and legal systems,
especially those in developing and emerging market
countries, may be less stable and more volatile than in
the United States. Foreign legal systems generally have
fewer regulatory requirementsthanthe U.S. legal system,
particularly those of emerging markets. In general, less
information is publicly available with respect to non-U.S.
companies than U.S. companies. Non-U.S. companies
generally are not subject to the same accounting,
auditing, and financial reporting standards as are U.S.
companies. Additionally, the changing value of foreign
currencies and changes in exchange rates could also
affect the value of the assets the fund holds and the



fund's performance. Certain foreign countries may
impose restrictions on the ability of issuers of foreign
securities to make payment of principal and interest or
dividends to investors located outside the country, due
to blockage of foreign currency exchanges or otherwise.
Investments in emerging markets are subject to greater
volatility and price declines.

In addition, the fund's investments in non-U.S. securities
may be subject to the risks of nationalization or
expropriation of assets, imposition of currency exchange
controls or restrictions on the repatriation of non-U.S.
currency, confiscatory taxation and adverse diplomatic
developments. Special U.S. tax considerations may apply.

Increase in expenses risk—Your actual cost of investing
in the fund may be higher than the expenses shown in
the expense table for a variety of reasons. For example,
expense ratios may be higher than those shown if
average net assets decrease. Net assets are more likely
to decrease and fund expense ratios are more likely to
increase when markets are volatile. Active and frequent
trading of fund securities can increase expenses.

Interest rate risk—The value of your investment may
go down when interest rates rise. A rise in rates tends
to have a greater impact on the prices of longer term
or duration debt securities. For example, a fixed income
security with a duration of three years is expected to
decrease in value by approximately 3% if interest rates
increase by 1%. This is referred to as “duration risk.”
When interest rates fall, the issuers of debt obligations
may prepay principal more quickly than expected, and
the fund may be required to reinvest the proceeds at
a lower interest rate. This is referred to as “prepayment
risk.” When interest rates rise, debt obligations may be
repaid more slowly than expected, and the value of the
fund's holdings may fall sharply. This is referred to as
“extension risk.” The fund may lose money if short-term
or long-term interest rates rise sharply or in a manner
not anticipated by the subadviser.

« Junk bonds risk-High-yield, high-risk bonds have
predominantly speculative characteristics, including
particularly high credit risk. Junk bonds tend to have
lower market liquidity than higher-rated securities.
The liquidity of particular issuers or industries within a
particular investment category may shrink or disappear
suddenly and without warning. The non-investment
grade bond market can experience sudden and sharp
price swings and become illiquid due to a variety of
factors, including changes in economic forecasts,
stock market activity, large sustained sales by major
investors, a high profile default or a change in the
market's psychology.

Large shareholder and Ilarge scale redemption
risk —Certain individuals, accounts, funds (including

funds affiliated with the manager) or institutions,
including the manager and its affiliates, may from
time to time own or control a substantial amount of
the fund’s shares. There is no requirement that these
entities maintain their investment in the fund. There is
a risk that such large shareholders or that the fund'’s
shareholders generally may redeem all or a substantial
portion of their investments in the fund in a short
period of time, which could have a significant negative
impact on the fund’'s NAYV, liquidity, and brokerage
costs. Large redemptions could also result in tax
consequences to shareholders and impact the fund’s
ability to implement its investment strategy. The fund’s
ability to pursue its investment objective after one or
more large scale redemptions may be impaired and,
as a result, the fund may invest a larger portion of its
assets in cash or cash equivalents.

Liquidity risk— Liquidity risk is the risk that the fund
could not meet requests to redeem shares issued by
the fund without significant dilution of remaining
investors' interests in the fund. The fund may invest in
instruments that trade in lower volumes and are more
illiquid than other investments. If the fund is forced to
sell these investments to pay redemption proceeds or
for other reasons, the fund may lose money. In addition,
when there is no willing buyer and investments cannot
be readily sold at the desired time or price, the fund
may have to accept a lower price or may not be able to
sell the instrument at all. An inability to sell a portfolio
position can adversely affect the fund's value or prevent
the fund from being able to take advantage of other
investment opportunities.

Management risk—-Actively managed funds are
subject to management risk. The subadvisor will
apply investment techniques and risk analyses in
making investment decisions for the fund, but the
subadvisor's judgements about the attractiveness,
value or market trends affecting a particular security,
industry or sector or about market movements may
be incorrect. Additionally, the investments selected
for the fund may underperform the markets in
general, the fund’s benchmark and other funds with
similar investment objectives.

Market disruption and geopolitical risks—Market
disruption can be caused by economic, financial or
political events and factors, including but not limited
to, international wars or conflicts (including Russia’s
military invasion of Ukraine), geopolitical developments
(including trading and tariff arrangements, sanctions
and cybersecurity attacks), instability in regions such
as Asia, Eastern Europe and the Middle East, terrorism,
natural disasters and public health epidemics (including
the outbreak of COVID-19 globally).
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The extent and duration of such events and resulting
market disruptions cannot be predicted, but could
be substantial and could magnify the impact of other
risks to the fund. These and other similar events could
adversely affect the U.S. and foreign financial markets
and lead to increased market volatility, reduced liquidity
in the securities markets, significant negative impacts
on issuers and the markets for certain securities and
commodities and/or government intervention. They may
also cause short- or long-term economic uncertainties
in the United States and worldwide. As a result, whether
or not the fund invests in securities of issuers located
in or with significant exposure to the countries directly
affected, the value and liquidity of the fund's investments
may be negatively impacted. Further, due to closures
of certain markets and restrictions on trading certain
securities, the value of certain securities held by the
fund could be significantly impacted, which could lead
to such securities being valued at zero.

Market risk-Securities markets may be volatile and
the market prices of the fund'’s securities may decline.
Securities fluctuate in price based on changes in an
issuer's financial condition and overall market and
economic conditions. If the market prices of the
securities owned by the fund fall, the value of your
investment in the fund will decline.

Mortgage-backed  and  asset-backed  securities
risk—Mortgage-backed and asset-backed securities
tend to increase in value less than other debt securities
when interest rates decline, but are subject to similar
risk of decline in market value during periods of rising
interest rates. The values of mortgage-backed and asset-
backed securities become more volatile as interest rates
rise. In a period of declining interest rates, the fund may
be required to reinvest more frequent prepayments on
mortgage-backed and asset-backed securities in lower-

yielding investments.

Portfolio turnover risk —The length of time the fund has
held a particular security is not generally a consideration
in investment decisions. Under certain market
conditions, the fund'’s turnover rate may be higher than
that of other mutual funds. Portfolio turnover generally
involves some expense to the fund, including brokerage
commissions or dealer mark-ups and other transaction
costs on the sale of securities and reinvestment in other
securities. These transactions may result in realization of
taxable capital gains. The trading costs and tax effects
associated with portfolio turnover may adversely affect
the fund's investment performance.

Structured products risk — Holders of structured product
securities bear risks of the underlying investments, index

or reference obligation. Certain structured products
may be thinly traded or have a limited trading market,
and as a result may be characterized as illiquid. The
possible lack of a liquid secondary market for structured
securities and the resulting inability of the fund to sell
a structured security could expose the fund to losses
and could make structured securities more difficult for
the fund to value accurately, which may also result in
additional costs. Structured products are also subject
to credit risk; the assets backing the structured product
may be insufficient to pay interest or principal. In
addition to the general risks associated with investments
in fixed income, structured products carry additional
risks, including, but not limited to: the possibility that
distributions from collateral securities will not be
adequate to make interest or other payments; the
quality of the collateral may decline in value or default;
and the possibility that the structured products are
subordinate to other classes. Structured securities are
generally privately negotiated debt obligations where
the principal and/or interest or value of the structured
security is determined by reference to the performance
of a specific asset, benchmark asset, market or interest
rate (“reference instrument”), and changes in the
reference instrument or security may cause significant
price fluctuations, or could cause the interest rate on
the structured security to be reduced to zero. Holders of
structured products indirectly bear risks associated with
the reference instrument, are subject to counterparty
risk and typically do not have direct rights against the
reference instrument. Structured products may also
entail structural complexity and documentation risk and
there is no guarantee that the courts or administrators
will interpret the priority of principal and interest
payments as expected.

U.S. Government and agency securities risk—U.S.
Treasury obligations are backed by the “full faith and
credit” of the U.S. Government. Securities issued or
guaranteed by federal agencies or authorities and U.S.
Government-sponsored instrumentalities or enterprises
may or may not be backed by the full faith and credit
of the U.S. Government. For example, securities issued
by the Federal Home Loan Mortgage Corporation,
the Federal National Mortgage Association and the
Federal Home Loan Banks are neither insured nor
guaranteed by the U.S. Government. These securities
may be supported by the ability to borrow from the
U.S. Treasury or only by the credit of the issuing agency,
authority, instrumentality or enterprise and, as a
result, are subject to greater credit risk than securities
issued or guaranteed by the U.S. Treasury. Further,
the U.S. Government and its agencies, authorities,
instrumentalities and enterprises do not guarantee the
market value of their securities; consequently, the value
of such securities will fluctuate. This may be the case



especially when there is any controversy or ongoing
uncertainty regarding the status of negotiations in the
U.S.Congresstoincrease the statutory debt ceiling. Such
controversy or uncertainty could, among other things,
result in the credit quality rating of the U.S. Government
being downgraded and reduced prices of U.S. Treasury
securities. If the U.S. Congress is unable to negotiate
an adjustment to the statutory debt ceiling, there is
also the risk that the U.S. Government may default
on payments on certain U.S. Government securities,
including those held by the fund, which could have a
negative impact on the fund. An increase in demand for
U.S. Government securities resulting from an increase
in demand for government money market funds may
lead to lower yields on such securities.

Fees & Expenses
(Based on the prospectus dated December 29, 2023)

Total Annual Fund Operating Expenses.............. 0.39%

METWEST TOTAL RETURN BOND FUND

Investment objective
The Total Return Bond Fund seeks to maximize long-term
total return.

Principal investment strategies

The fund pursues its objective by investing, under normal
circumstances, at least 80% of its net assets in investment
grade fixed income securities or unrated securities
determined by the adviser to be of comparable quality.
Up to 20% of the fund's net assets may be invested
in securities rated below investment grade (commonly
known as “junk bonds”) or unrated securities determined
by the adviser to be of comparable quality. The fund also
invests, under normal circumstances, at least 80% of its
net assets, plus any borrowings for investment purposes,
in fixed income securities it regards as bonds. A bond is a
security or instrument having one or more of the following
characteristics: a fixed-income security, a security issued
at a discount to its face value, a security that pays interest
or a security with a stated principal amount that requires
repayment of some or all of that principal amount to the
holder of the security. The term “bond” is interpreted
broadly by the adviser as an instrument or security
evidencing a promise to pay some amount rather than
evidencing the corporate ownership of equity, unless that
equity represents an indirect or derivative interest in one
or more bonds. Under normal circumstances, the fund's
portfolio duration is two to eight years and the fund's
dollar-weighted average maturity ranges from two to
fifteen years.

Duration is a measure of the expected life of a fixed
income security that is used to determine the sensitivity
of a security to changes in interest rates.

The fund invests in the U.S. and abroad, including
emerging markets, and may purchase securities of varying
maturities issued by domestic and foreign corporations
and governments. The fund may invest up to 25% of its
assets in foreign securities that are denominated in U.S.
dollars. The fund may invest up to 15% of its assets in
securities of foreign issuers that are not denominated in
U.S. dollars. The fund may invest up to 10% of its assets
in emerging market securities. The adviser focuses the
fund’s portfolio holdings in areas of the bond market that
the adviser believes to be relatively undervalued, based
on its analysis of quality, sector, coupon or maturity, and
that the adviser believes offer attractive prospective risk-
adjusted returns compared to other segments of the
bond market.

The fund's investments include various types of bonds
and debt securities, including corporate bonds, notes,
mortgage-related and asset-backed securities (including
collateralized debt obligations, which in turn include
collateralized bond obligations and collateralized loan
obligations), bank loans, U.S. and non-U.S. money market
securities, municipal securities, derivatives including
credit default swaps and other swaps, futures, options
and currency forward contracts, defaulted debt securities,
private placements and restricted securities. The fund'’s
fixed income investments may have interest rates that are
fixed, variable or floating.

Derivatives are used in an effort to hedge investments, for
risk management, or to increase income or gains for the
fund. The fund may also seek to obtain market exposure
to the securities in which it invests by entering into a
series of purchase and sale contracts or by using other
investment techniques. The fund may engage in active
and frequent trading of portfolio securities to achieve its
primary investment strategies.

The fund may normally short sell up to 25% of the value of
its total assets.

Principal risks

Because the fund holds securities with fluctuating
market prices, the value of the fund's shares will vary
as its portfolio securities increase or decrease in value.
Therefore, the value of your investment the fund could
go down as well as up. You can lose money by investing
in the fund.

The principal risks affecting the fund that can cause a
decline in value are:

« Debt securities risk—the risk that the value of a debt
security may increase or decrease as a result of various
factors, including changes in interest rates, actual or
perceived inability or unwillingness of issuers to make
principal or interest payments, market fluctuations and
illiquidity in the debt securities market.

« Market risk-the risk that returns from the securities in
which the fund invests may underperform returns from
the general securities markets or other types of securities.
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Interest rate risk—the risk that debt securities may
decline in value because of changes in interest rates.

Credit risk—the risk that an issuer may default in the
payment of principal and/or interest on a security.

Inflation risk-the risk that the value of the fund's
investments may not keep up with price increases
from inflation.

Mortgage-backed securities risk-the risk of investing
in mortgage-backed securities, including prepayment
risk and extension risk Mortgage-backed securities react
differently to changes in interest rates than other bonds,
and some mortgage-backed securities are not backed
by the full faith and credit of the U.S. government.

Asset-backed securities risk—the risk of investing in
asset-backed securities, including the risk of loss as a
result of the impairment of the value of the underlying
financial assets, prepayment risk and extension risk.
Issuers of asset-backed securities may have limited
ability to enforce the security interest in the underlying
assets, and credit enhancements provided to support
the asset-backed securities, if any, may be inadequate to
protect investors in the event of default

Prepayment risk—the risk that in times of declining
interest rates, the fund's higher yielding securities may
be prepaid, and the fund may have to replace them with
securities having a lower yield.

Extension risk—the risk that in times of rising interest
rates borrowers may pay off their debt obligations
more slowly causing securities considered short- or
intermediate-term to become longer-term securities
that fluctuate more widely in response to changes in
interest rates than shorter-term securities.

Price volatility risk—the risk that the value of the fund's
investment portfolio will change as the prices of its
investments go up or down.

Issuer risk—the risk that the value of a security may
decline for reasons directly related to the issuer, such
as management performance, financial leverage and
reduced demand for the issuer's goods or services.

Liquidity risk—-the risk that lack of a ready market or
restrictions on resale may limit the ability of the fund
to sell a security at an advantageous time or price.
In addition, the fund, by itself or together with other
accounts managed by the adviser, may hold a position
in a security that is large relative to the typical trading
volume for that security, which can make it difficult for
the fund to dispose of the position at an advantageous
time or price. Over recent years, the fixed- income
markets have grown more than the ability of dealers
to make markets, which can further constrain liquidity
and increase the volatility of portfolio valuations. High
levels of redemptions in bond funds in response to
market conditions could cause greater losses as a

result. Regulations such as the Volcker Rule or future
regulations may further constrain the ability of market
participants to create liquidity particularly in times of
increased market volatility. The liquidity of the fund's
assets may change over time.

Frequent trading risk-the risk that frequent trading
may lead to increased portfolio turnover and higher
transaction costs, which may reduce the fund's
performance and may cause higher levels of current tax
liability to shareholders of the fund.

Junk bond risk—the risk that junk bonds have a higher
degree of default risk and may be less liquid and subject
to greater price volatility than investment grade bonds.

Unrated securities risk—the risk that unrated securities
may be less liquid than comparable rated securities, and
the risk that the adviser may not accurately evaluate the
security's comparative credit rating.

Below investment grade mortgage-backed securities
risk—the fund's investments in residential mortgage-
backed securities (RMBS") and commercial mortgage-
backed securities ("CMBS) that are rated below
investment grade generally carry greater liquidity risk
than their investment grade counterparts. Historically,
the markets for such below investment grade securities,
and for below investment grade asset-backed securities
in general, have been characterized at times by less
liquidity than the market for analogous investment
grade securities particularly during the financial crisis of
2007 and 2008.

Mezzanine securities risk—the risk of investing in
mezzanine securities, which generally are rated below
investment grade or unrated and present many of the
same risks as senior loans, second lien loans and non-
investment grade bonds. Mezzanine securities present
additional risks because they typically are the most
subordinated debt obligation in an issuer's capital
structure and are often unsecured. Mezzanine securities
are also expected to be a highly illiquid investment.

Futures contracts risk—the risk of investing in futures
contracts, which includes (1) the imperfect correlation
between a futures contract and the change in market
value of the underlying instrument held by the fund (2)
a high degree of leverage because of the low collateral
deposits normally involved in futures trading (3) possible
lack of a liquid secondary market for a futures contract
and the resulting inability to close a futures contract
when desired; (4) losses caused by unanticipated market
movements, which are potentially unlimited; and (5) the
inability of the fund to execute a trade because of the
maximum permissible price movements exchanges
may impose on futures contracts.

Distressed and defaulted securities risk—the risk that
the repayment of defaulted securities and obligations of
distressed issuers is subject to significant uncertainties.



« Securities selection risk-the risk that the securities

held by the fund may underperform those held by
other funds investing in the same asset class or
included in benchmarks that are representative of the
same asset class because of the portfolio managers’
choice of securities.

Valuation risk—the risk that the portfolio instruments
may be sold at prices different from the values
established by the fund, particularly for investments
that trade in low volume, in volatile markets or over the
counter or that are fair valued.

Derivatives risk—the risk of investing in derivative
instruments, which includes liquidity, interest rate,
market, credit and management risks as well as risks
related to mispricing or improper valuation. Changes in
the value of a derivative may not correlate perfectly with
the underlying asset, reference rate or index, and the
fund couldlose morethan the principalamountinvested.
These investments can create investment leverage and
may create additional risks that may subject the fund to
greater volatility and less liquidity than investments in
more traditional securities.

Swap agreements risk—the risk of investing in swaps
which, in addition to risks applicable to derivatives
generally, includes: (1) the inability to assign a swap
contract without the consent of the counterparty (2)
potential default of the counterparty to a swap for those
not traded through a central counterparty (3) absence of
a liquid secondary market for any particular swap at any
time; and (4) possible inability of the fund to close out
a swap transaction at a time that otherwise would be
favorable for it to do so.

Leverage risk—the risk that leverage may result from
certain transactions, including the use of derivatives
and borrowing. This may impair the fund's liquidity,
cause it to liquidate positions at an unfavorable time,
increase its volatility or otherwise cause it not to achieve
its intended result. To the extent required by applicable
law or regulation, the fund will reduce leverage risk by
either segregating an equal amount of liquid assets or
"covering” the transactions that introduce such risk.

U.S. Treasury obligations risk—the risk that the value
of U.S. Treasury obligations may decline as a result of
changes in interest rates, certain political events in the
U.S.,and strained relations with certain foreign countries.

U.S. Government securities risk—the risk that debt
securities issued or guaranteed by certain U.S.
Government agencies, instrumentalities, and sponsored
enterprises are not supported by the full faith and credit
of the U.S. Government, and as a result, investments in
their securities or obligations issued by such entities

involve credit risk greater than investments in other
types of U.S. Government securities.

« Foreign investing risk—the risk that fund share prices
may fluctuate with market conditions, currency
exchange rates and the economic and political climates
of the foreign countries in which the fund invests or has
exposure. Investments in foreign securities may involve
greater risks than investing in U.S. securities due to,
among other factors, less publicly available information,
less stringent and less uniform accounting auditing
and financial reporting standards, less liquid and more
volatile markets, higher transaction and custody costs,
additional taxes, less investor protection, delayed or less
frequent settlement political or social instability, civil
unrests of terrorism regional economic volatility, and the
imposition of sanctions, confiscations, trade restrictions
(including tariffs) and other government restrictions by
the United States and/or other governments. In addition,
Russia's recent military incursions in Ukraine have led to,
and may lead to additional sanctions being levied by
the United States European Union and other countries
against Russia. Russia's military incursion and the
resulting sanctions could adversely affect global energy
and financial markets and thus could affect the value of
the fund's investments.

« Foreign currency risk—the risk that foreign currencies
may decline in value relative to the U.S. dollar and affect
the fund'sinvestments in foreign currencies, in securities
that are denominated, trade and or receive revenues in
foreign currencies, or in derivatives that provide exposure
to foreign currencies.

« Emerging markets risk—the risk of investing in
emerging market countries, which is substantial due to,
among other factors, higher brokerage costs in certain
countries different accounting standards; thinner
trading markets as compared to those in developed
countries; less publicly available and reliable information
about issuers as compared to developed markets; the
possibility of currency transfer restrictions and the risk of
expropriation, nationalization or other adverse political,
economic or social developments.

« Portfolio management risk —the risk that an investment
strategy may fail to produce the intended results.

« Counterparty risk—the risk that the other party to a
contract, such as a derivatives contract, may not fulfill its
contractual obligations.

Please see "Principal Risks" and "Other Risks” prime for
a more detailed description of the risks of investing in
the fund.

Your investment in the fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency,
entity, or person.
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Fees & Expenses
(Based on the prospectus dated July 29, 2023)

Total Annual Fund Operating Expenses............... 0.37%

VANGUARD GLOBAL CREDIT BOND FUND

Investment objective
The fund seeks to provide a moderate and sustainable
level of current income.

Principal investment strategies

The fund will invest in securities issued in a number
of countries throughout the world, including issuers
located in emerging markets, and denominated in global
currencies. The fund will normally invest at least 80%
of its assets in debt securities, primarily investing in
investment-grade debt securities that the advisor believes
will generate a moderate and sustainable level of current
income. These debt securities include corporate and non-
corporate obligations with an average rating equivalent
to Baa3 and above by Moody's Investor Services, Inc.
or another independent rating agency, or, if unrated,
that the fund’s advisor determines to be of comparable
quality. The fund may invest up to 10% of its total assets
in below-investment-grade bonds. The fund will attempt
to hedge a majority of its foreign currency exposure,
primarily through the use of foreign currency exchange
forward contracts, in an effort to manage the currency
risk associated with investing in securities denominated
in currencies other than the U.S. dollar.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund'’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund's performance, and the level of risk may vary
based on market conditions:

« Country/regional risk—which is the chance that world
events—such as political upheaval, financial troubles,
or natural disasters—will adversely affect the value and/
or liquidity of securities issued by foreign companies,
governments, or government agencies. Country/regional
risk is especially high in emerging markets.

« Interest rate risk —which is the chance that bond prices
overall will decline because of rising interest rates.

« Income risk—which is the chance that the fund'sincome
will decline because of falling interest rates.

« Call risk—which is the chance that during periods of
falling interest rates, issuers of callable bonds may call
(redeem) securities with higher coupon rates or interest
rates before their maturity dates. The fund would then
lose any price appreciation above the bond’s call price
and would be forced to reinvest the unanticipated

proceeds at lower interest rates, resulting in a decline in
the fund's income. Such redemptions and subsequent
reinvestments would also increase the fund's portfolio
turnover rate.

« Extension risk—which is the chance that during periods
of rising interest rates, certain debt securities will be paid
off substantially more slowly than originally anticipated,
and the value of those securities may fall.

o Counterparty risk—which is the chance that the
counterparty to a derivatives contract, or other
investment vehicle, with the fund is unable or unwilling
to meet its financial obligations.

e Credit risk—which is the chance that a financial asset
issuer will fail to pay interest or principal in a timely
manner or that negative perceptions of the issuer's
ability to make such payments will cause the price of
that financial asset to decline.

e Currency risk—which is the chance that the value of
a foreign investment, measured in U.S. dollars, will
decrease because of unfavorable changes in currency
exchange rates. Currency risk is especially high in
emerging markets.

« Currency hedging risk—which is the chance that
the currency hedging transactions entered into by
the fund may not perfectly offset the fund's foreign
currency exposure.

o Liquidity risk—which is the chance that the fund may
not be able to sell a security in a timely manner at a
desired price.

« Manager risk—-which is the chance that poor security
selection will cause the fund to underperform
relevant benchmarks or other funds with a similar
investment objective.

o Derivatives risk—the fund may invest in derivatives,
which may involve risks different from, and possibly
greater than, those of investments directly in the
underlying securities or assets.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated February 27, 2024)

Total Annual Fund Operating Expenses.............. 0.25%

DFA WORLD EX U.S. GOVERNMENT FIXED
INCOME PORTFOLIO

Investment objective

The investment objective of the DFA World ex U.S.
Government Fixed Income Portfolio (the “World ex U.S.
Government Portfolio” or the “portfolio”) is to seek to



maximize total returns from the universe of debt securities
in which the portfolio invests. Total return is comprised of
income and capital appreciation.

Principal investment strategies

The Worldex U.S.Government Portfolioseeksitsinvestment
objective by investing in a universe of obligations issued
or guaranteed primarily by non-U.S. government issuers,
their agencies and instrumentalities and supranational
organizations having investment grade credit ratings
at the time of purchase (e.g. rated AAA to BBB by S&P
Global Ratings (“S&P") or Fitch Ratings Ltd. (“Fitch”) or Aaa
to Baa3 by Moody’s Investor’s Service, Inc. (“Moody’s”)).The
advisor expects that the portfolio will primarily invest in
the obligations of issuers that are in developed countries.
The advisor selects the portfolio's foreign country and
currency compositions based on an evaluation of various
factors, including, but not limited to, relative interest rates
and exchange rates. As a non-fundamental policy, under
normal circumstances, the portfolio will invest at least
80% of its net assets in fixed income securities issued or
guaranteed by foreign governments or their authorities,
agencies, instrumentalities or political subdivisions.

Generally, the World ex U.S. Government Portfolio will
purchase fixed income securities that mature between
five and fifteen years from the date of settlement. Under
normal circumstances, the portfolio will generally maintain
a weighted average duration of no more than one quarter
year greater than, and no less than one year below, the
weighted average duration of the FTSE Non-USD World
Government Bond Index, Currency-Hedged in USD Terms,
which was approximately 8.19 years as of December 31,
2023. From time to time, the portfolio may deviate from
this duration range when the advisor determines it to
be appropriate under the circumstances. Duration is a
measure of the sensitivity of a security’s price to changes
in interest rates. The longer a security’s duration, the more
sensitive it will be to changes in interest rates.

Because many of the World ex U.S. Government Portfolio's
investments may be denominated in foreign currencies,
the portfolio may also enter into foreign currency forward
contracts to attempt to protect against uncertainty in the
level of future foreign currency rates, to hedge against
fluctuations in currency exchange rates or to transfer
balances from one currency to another. The portfolio may
also invest in money market funds. The portfolio may
purchase or sell futures contracts and options on futures
contracts, to hedge its currency exposure or to hedge its
interest rate exposure or for non-hedging purposes, such
as a substitute for direct investment or to increase or
decrease market exposure based on actual or expected
cash inflows to or outflows from the portfolio.

The World ex U.S. Government Portfolio is “non-diversified,”
which means that the portfolio may invest its assets in a

smaller number of issuers than a diversified fund.

The World ex U.S. Government Portfolio may lend its
portfolio securities to generate additional income.

Principal risks

Because the value of your investment in the World ex U.S.
Government Portfolio will fluctuate, there is the risk that
you will lose money. An investment in the portfolio is not
a deposit of a bank and is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other
government agency. The following is a description of
principal risks of investing in the portfolio.

e Market risk—Even a long-term investment approach
cannot guarantee a profit. Economic, political, and
issuer-specific events will cause the value of securities,
and the portfolio that owns them, to rise or fall.

« Foreign securities and currencies risk—-Foreign
securities prices may decline or fluctuate because of: (a)
economic or political actions of foreign governments,
and/or (b) less regulated or liquid securities markets.
Investors holding these securities may also be exposed
to foreign currency risk (the possibility that foreign
currency will fluctuate in value against the U.S. dollar
or that a foreign government will convert, or be forced
to convert, its currency to another currency, changing
its value against the U.S. dollar). The portfolio hedges
foreign currency risk.

« Foreign government debt risk—The risk that: (a) the
governmental entity that controls the repayment of
government debt may not be willing or able to repay
the principal and/or to pay the interest when it becomes
due, due to factors such as political considerations,
the relative size of the governmental entity's debt
position in relation to the economy, cash flow problems,
insufficient foreign currency reserves, the failure to put
in place economic reforms required by the International
Monetary Fund or other multilateral agencies, and/
or other national economic factors; (b) governments
may default on their debt securities, which may
require holders of such securities to participate in debt
rescheduling; and (c) there is no legal or bankruptcy
process by which defaulted government debt may be
collected in whole or in part.

« Interest rate risk—Fixed income securities are subject
to interest rate risk because the prices of fixed income
securities tend to move in the opposite direction of
interest rates. When interest rates rise, fixed income
security prices fall. During periods of very low or negative
interest rates, a fund may be subject to a greater risk of
rising interest rates. When interest rates fall, fixed income
security prices rise. In general, fixed income securities
with longer maturities are more sensitive to changes in
interest rates.
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« Non-diversification risk—The risk that the portfolio may

be more volatile than a diversified fund because the
portfolio invests its assets in a smaller number of issuers.
The gains or losses on a single security, therefore, may
have a greater impact on the fund’s net asset value.

Credit risk—Credit risk is the risk that the issuer of a
security may be unable to make interest payments and/
or repay principal when due. A downgrade to an issuer's
credit rating or a perceived changein anissuer’'sfinancial
strength may affect a security's value, and thus, impact
the performance of a fund holding such securities.
Government agency obligations have different levels of
credit support and, therefore, different degrees of credit
risk. Securities issued by agencies and instrumentalities
of the U.S. Government that are supported by the full
faith and credit of the United States, such as the Federal
Housing Administration and Ginnie Mae, present little
credit risk. Other securities issued by agencies and
instrumentalities sponsored by the U.S. Government,
that are supported only by the issuer’s right to borrow
from the U.S. Treasury, subject to certain limitations,
and securities issued by agencies and instrumentalities
sponsored by the U.S. Government that are sponsored
by the credit of the issuing agencies, such as Freddie
Mac and Fannie Mae, are subject to a greater degree of
credit risk. U.S. government agency securities issued or
guaranteed by the credit of the agency may still involve
a risk of non-payment of principal and/or interest.

Income risk—Income risk is the risk that falling interest
rates will cause the fund’'s income to decline because,
among other reasons, the proceeds from maturing
short-term securities in its portfolio may be reinvested in
lower-yielding securities.

Call risk — Call risk is the risk that during periods of falling
interest rates, an issuer will call or repay a higher-yielding
fixed income security before its maturity date, forcing a
fund to reinvest in fixed income securities with lower
interest rates than the original obligations.

Derivatives risk — Derivatives are instruments, such as
futures, and options thereon, and foreign currency
forward contracts, whose value is derived from that of
other assets, rates or indices. Derivatives can be used
for hedging (attempting to reduce risk by offsetting
one investment position with another) or non-hedging
purposes. Hedging with derivatives may increase
expenses, and there is no guarantee that a hedging
strategy willwork. While hedging can reduce or eliminate
losses, it can also reduce or eliminate gains or cause
losses if the market moves in a manner different from
that anticipated by a fund or if the cost of the derivative
outweighs the benefit of the hedge. In regard to
currency hedging, it is generally not possible to precisely
match the foreign currency exposure of such foreign
currency forward contracts to the value of the securities

involved due to fluctuations in the market values of such
securities and cash flows into and out of a fund between
the date a foreign currency forward contract is entered
into and the date it expires. The use of derivatives for
non-hedging purposes may be considered to carry more
risk than other types of investments. When a fund uses
derivatives, the fund will be directly exposed to the risks
of those derivatives. Derivative instruments are subject
to a number of risks including counterparty, settlement,
liquidity, interest rate, market, credit and management
risks, as well as the risk of improper valuation. Changes
in the value of a derivative may not correlate perfectly
with the underlying asset, rate or index, and the portfolio
could lose more than the principal amount invested.

Liquidity risk—Liquidity risk exists when particular
portfolio investments are difficult to purchase or sell. To
the extent that the portfolio holds illiquid investments,
the fund’'s performance may be reduced due to an
inability to sell the investments at opportune prices
or times. Liquid portfolio investments may become
illiquid or less liquid after purchase by a fund due to
low trading volume, adverse investor perceptions and/
or other market developments. Liquidity risk includes
the risk that the portfolio will experience significant
net redemptions at a time when it cannot find willing
buyers for its portfolio securities or can only sell its
portfolio securities at a material loss or at increased
costs. Liquidity risk can be more pronounced in periods
of market turmoil or in situations where ownership
of shares of a fund are concentrated in one or a few
investors.

Securities lending risk —Securities lending involves the
risk that the borrower may fail to return the securities
in a timely manner or at all. As a result, a fund may
lose money and there may be a delay in recovering
the loaned securities. A fund could also lose money if it
does not recover the securities and/or the value of the
collateral falls, including the value of investments made
with cash collateral. Securities lending also may have
certain adverse tax consequences.

Operational risk—Operational risks include human
error, changes in personnel, system changes, faults in
communication, and failures in systems, technology, or
processes. Various operational events or circumstances
are outside a fund or its advisor's control, including
instances at third parties. A fund and its advisor seek
to reduce these operational risks through controls and
procedures. However, measures that seek to reduce
these operational risks through controls and procedures
may not address every possible risk and may be
inadequate to address these risks.

Cyber security risk—A fund and its service providers’
use of internet, technology and information systems
may expose the fund to potential risks linked to cyber



security breaches of those technological or information
systems. Cyber security breaches,amongst otherthings,
could allow an unauthorized party to gain access to
proprietary information, customer data, or fund assets,
or cause the fund and/or its service providers to suffer
data corruption or lose operational functionality.

Fees & Expenses
(Based on the prospectus dated February 28, 2024)

Total Annual Fund Operating Expenses................ 0.20%

AMERICAN FUNDS THE INCOME FUND OF AMERICA

Investment objective

The fund’'s investment objectives are to provide you
with current income while secondarily striving for
capital growth.

Principal investment strategies

Normally the fund invests primarily in income-producing
securities. These include equity securities, such as
dividend-paying common stocks, and debt securities,
such as interest-paying bonds.

Generally at least 60% of the fund's assets will be invested
in common stocks and other equity-type securities.
However, the composition of the fund’'s investments in
equity, debt and cash or money market instruments may
vary substantially depending on various factors, including
market conditions. The fund may also invest up to 30%
of its assets in common stocks and other equity-type
securities of issuers domiciled outside the United States,
including issuers in developing countries. In addition,
the fund may invest up to 20% of its assets in lower
quality, higher yielding nonconvertible debt securities
(rated Bal and BB+ or below by Nationally Recognized
Statistical Rating Organizations designated by the fund'’s
investment adviser or unrated but determined to be of
equivalent quality by the fund'’s investment adviser); such
securities are sometimes referred to as “junk bonds.”
The fund may also invest up to 10% of its assets in
debt securities tied economically to countries outside
the United States; however, these securities must be
denominated in U.S. dollars.

The investment adviser uses a system of multiple portfolio
managers in managing the fund’'s assets. Under this
approach, the portfolio of the fund is divided into segments
managed by individual managers.

The fund relies on the professional judgment of its
investment adviser to make decisions about the
fund’s portfolio investments. The basic investment
philosophy of the investment adviser is to seek to invest
in attractively valued companies that, in its opinion,
represent good, long-term investment opportunities.

Securities may be sold when the investment adviser
longer represent relatively
attractive investment opportunities.

believes that they no

Principal risks

This section describes the principal risks associated with
investing in the fund. You may lose money by investing
in the fund. The likelihood of loss may be greater if you
invest for a shorter period of time. Investors in the fund
should have a long-term perspective and be able to
tolerate potentially sharp declines in value.

« Market conditions—The prices of, and the income
generated by, the common stocks and other securities
held by the fund may decline — sometimes rapidly or
unpredictably — due to various factors, including events
or conditions affecting the general economy or particular
industries or companies; overall market changes; local,
regional or global political, social or economic instability;
governmental, governmental agency or central bank
responses to economic conditions; changes in inflation
rates; and currency exchange rate, interest rate and
commodity price fluctuations.

Economies and financial markets throughout the
world are highly interconnected. Economic, financial or
political events, trading and tariff arrangements, wars,
terrorism, cybersecurity events, natural disasters, public
health emergencies (such as the spread of infectious
disease), bank failures and other circumstances in
one country or region, including actions taken by
governmental or quasi-governmental authorities in
response to any of the foregoing, could have impacts
on global economies or markets. As a result, whether or
not the fund invests in securities of issuers located in or
with significant exposure to the countries affected, the
value and liquidity of the fund's investments may be
negatively affected by developments in other countries
and regions.

« Issuer risks—The prices of, and the income generated
by, securities held by the fund may decline in response
to various factors directly related to the issuers of such
securities, including reduced demand for an issuer’s
goods or services, poor management performance,
major litigation, investigations or other controversies
related to the issuer, changes in the issuer’s financial
condition or credit rating, changes in government
regulations affecting the issuer or its competitive
environment and strategic initiatives such as mergers,
acquisitions or dispositions and the market response
to any such initiatives. An individual security may also
be affected by factors relating to the industry or sector
of the issuer or the securities markets as a whole, and
conversely an industry or sector or the securities markets
may be affected by a change in financial condition or
other event affecting a single issuer.
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« Investing in income-oriented stocks-The value of the

fund'’s securities and income provided by the fund may
be reduced by changes in the dividend policies of, and
the capital resources available for dividend payments at,
the companies in which the fund invests.

Investing in debt instruments —The prices of, and the
income generated by, bonds and other debt securities
held by the fund may be affected by factors such as
the interest rates, maturities and credit quality of
these securities.

Rising interest rates will generally cause the prices
of bonds and other debt securities to fall. Also, when
interest rates rise, issuers of debt securities which may
be prepaid at any time, such as mortgage- or other
asset-backed securities, are less likely to refinance
existing debt securities, causing the average life of
such securities to extend. A general change in interest
rates may cause investors to sell debt securities on a
large scale, which could also adversely affect the price
and liquidity of debt securities and could also result in
increased redemptions from the fund. Falling interest
rates may cause an issuer to redeem, call or refinance
a debt security before its stated maturity, which may
result in the fund having to reinvest the proceeds in
lower yielding securities. Longer maturity debt securities
generally have greater sensitivity to changes in interest
rates and may be subject to greater price fluctuations
than shorter maturity debt securities.

Bonds and other debt securities are also subject to credit
risk, which is the possibility that the credit strength of
an issuer or guarantor will weaken or be perceived to be
weaker, and/or an issuer of a debt security will fail to make
timely payments of principal or interest and the security
will go into default. Changes in actual or perceived
creditworthiness may occur quickly. A downgrade or
default affecting any of the fund'’s securities could cause
the value of the fund'’s shares to decrease. Lower quality
debt securities generally have higher rates of interest
and may be subject to greater price fluctuations than
higher quality debt securities. Credit risk is gauged, in
part, by the credit ratings of the debt securities in which
the fund invests. However, ratings are only the opinions of
the rating agencies issuing them and are not guarantees
as to credit quality or an evaluation of market risk. The
fund's investment adviser relies on its own credit analysts
to research issuers and issues in assessing credit and
default risks.

Investing in lower rated debt instruments — Lower rated
bonds and other lower rated debt securities generally
have higher rates of interest and involve greater risk of
default or price declines due to changes in the issuer’s
creditworthiness than those of higher quality debt
securities. The market prices of these securities may

fluctuate more than the prices of higher quality debt
securities and may decline significantly in periods of
generaleconomic difficulty. These risks may be increased
with respect to investments in junk bonds.

. Investing outside the United States-Securities of
issuers domiciled outside the United States or with
significant operations or revenues outside the United
States, and securities tied economically to countries
outside the United States, may lose value because
of adverse political, social, economic or market
developments (including social instability, regional
conflicts, terrorism and war) in the countries or regions
in which the issuers are domiciled, operate or generate
revenue or towhich the securities are tied economically.
These securities may also lose value due to changes
in foreign currency exchange rates against the U.S.
dollar and/or currencies of other countries. Issuers of
these securities may be more susceptible to actions of
foreign governments, such as nationalization, currency
blockage or the imposition of price controls, sanctions,
or punitive taxes, each of which could adversely impact
the value of these securities. Securities markets in
certain countries may be more volatile and/or less
liquid than those in the United States. Investments
outside the United States may also be subject to
different regulatory, legal, accounting, auditing,
financial reporting and recordkeeping requirements,
and may be more difficult to value, than those in the
United States. In addition, the value of investments
outside the United States may be reduced by foreign
taxes, including foreign withholding taxes on interest
and dividends. Further, there may be increased risks
of delayed settlement of securities purchased or sold
by the fund, which could impact the liquidity of the
fund’s portfolio. The risks of investing outside the
United States may be heightened in connection with
investments in emerging markets.

« Management-The investment adviser to the fund
actively manages the fund’'s investments. Consequently,
the fund is subject to the risk that the methods and
analyses, including models, tools and data, employed
by the investment adviser in this process may be flawed
or incorrect and may not produce the desired results.
This could cause the fund to lose value or its investment
results to lag relevant benchmarks or other funds with
similar objectives.

Your investment in the fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other governmental agency,
entity or person. You should consider how this fund fits
into your overall investment program.

Fees & Expenses
(Based on the prospectus dated October 1, 2023)

Total Annual Fund Operating Expenses............ 0.27%




STATE STREET EQUITY 500 INDEX FUND

Investment objective

The investment objective of the State Street Equity 500
Index Fund (the “Equity 500 Index Fund” or sometimes
referred to in context as the “fund”) is to replicate as closely
as possible, before expenses, the performance of the
Standard & Poor’s 500 Index (the “S&P 500" or sometimes
referred to in context as the “index”).

Principal investment strategies

The fund uses a passive management strategy designed
to track the performance of the S&P 500. The index is a
well-known stock market index that includes common
stocks of 500 companies from a number of sectors and
that measures the performance of the large-cap sector
of the U.S. equities market. As of February 28, 2023, a
significant portion of the index comprised companies in
the information technology, health care and financials
sectors, although this may change from time to time.

The fund is not managed according to traditional
methods of “active” investment management, which
involve the buying and selling of securities based upon
economic, financial and market analysis and investment
judgment. Instead, the fund, using a “passive” or “indexing”
investment approach, seeks to provide investment results
that, before expenses, correspond generally to the total
return of the S&P 500.

The fund generallyintendsto invest in all stocks comprising
the S&P 500 in approximate proportion to their weightings
in the index. However, under various circumstances, it
may not be possible or practicable to purchase all stocks
in those weightings. In those circumstances, the fund
may purchase a sample of the stocks in the index in
proportions expected by SSGA Funds Management, Inc.
(“SSGA FM" or the “adviser”), the investment adviser to the
fund, to match generally the performance of the index as
a whole. In addition, from time to time, stocks are added
to or removed from the index. The fund may sell securities
that are represented in the index, or purchase securities
that are not yet represented in the index, in anticipation of
their removal from or addition to the index. Under normal
market conditions, the fund will not invest less than 80%
of its total assets in stocks in the index. Shareholders will
receive sixty (60) days' notice prior to a change in the 80%
investment policy. For this purpose, “total assets” means
net assets plus borrowings, if any. The notional value of
the fund’s investments in derivatives or other synthetic
instruments that provide exposures comparable, in the
judgment of the adviser, to investments in the index
may be counted toward satisfaction of this 80% policy.
In addition, the fund may invest in equity securities that
are not included in the index, cash and cash equivalents
or money market instruments, such as repurchase

agreements and money market funds (including money
market funds advised by the adviser).

The fund may at times purchase or sell futures contracts,
or options on those futures, in lieu of investing directly in
the stocks making up the index. The fund might do so,
for example, in order to increase its investment exposure
pending investment of cash in the stocks comprising
the index. Alternatively, the fund might use futures or
options on futures to reduce its investment exposure in
situations where it intends to sell a portion of the stocks in
its portfolio but the sale has not yet been completed. The
fund may also enter into other derivatives transactions,
including the use of options or swap transactions, in lieu of
investing directly in the stocks making up the index. The
fund may also, to the extent permitted by applicable law,
invest in shares of other mutual funds whose investment
objectives and policies are similar to those of the fund
(including funds advised by the adviser).

The fund seeks to achieve its investment objective by
investing substantially all of its investable assets in the
Equity 500 Index Il Portfolio, which has substantially similar
investment policies to the fund. When the fund invests in
this “masterfeeder” structure, the fund’'s only investments
are shares of the portfolio, and it participates in the
investment returns achieved by the portfolio. Descriptions
in this section of the investment activities of the “fund”
also generally describe the expected investment activities
of the portfolio.

Principal risks

The fund is subject to the following principal risks. You
could lose money by investing in the fund. Certain
risks relating to instruments and strategies used in the
management of the fund are placed first. The significance
of any specific risk to an investment in the fund will vary
over time, depending on the composition of the fund’s
portfolio, market conditions, and other factors. You should
read all of the risk information presented below carefully,
because any one or more of these risks may result in losses
to the fund. An investment in the fund is subject to
investment risks, including possible loss of principal, is
not a deposit in a bank and is not insured or guaranteed
by the Federal Deposit Insurance Corporation or any
other government agency. The fund may not achieve
its investment objective. The fund is not intended to be a
complete investment program, but rather is intended for
investment as part of a diversified investment portfolio.
Investors should consult their own advisers as to the role
of the fund in their overall investment programs.

« Market risk—The fund’'s investments are subject to
changes in general economic conditions, general
market fluctuations and the risks inherent in investment
in securities markets. Investment markets can be volatile
and prices of investments can change substantially due
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to various factors including, but not limited to, economic
growth or recession, changes in interest rates, inflation,
changes in the actual or perceived creditworthiness of
issuers, and general market liquidity. The fund is subject
to the risk that geopolitical events will disrupt securities
markets and adversely affect global economies and
markets. Local, regional or global events such as war,
military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues,
or other events could have a significant impact on the
fund and its investments.

Equity investing risk—The market prices of equity
securities owned by the fund may go up or down,
sometimes rapidly or unpredictably. The value of a
security may decline for a number of reasons that may
directly relate to the issuer and also may decline due
to general industry or market conditions that are not
specifically related to a particular company. In addition,
equity markets tend to move in cycles, which may cause
stock prices to fall over short or extended periods of time.

Information technology sector risk—Market or economic
factors impacting information technology companies
could have a major effect on the value of the fund'’s
investments. The value of stocks of information
technology companies is particularly vulnerable to rapid
changes in technology product cycles, rapid product
obsolescence, government regulation and competition,
both domestically and internationally, including
competition from foreign competitors with lower
production costs. Like other technology companies,
information technology companies may have limited
product lines, markets, financial resources or personnel.
Stocks of technology companies and companies that
rely heavily on technology, especially those of smaller,
less-seasoned companies, tend to be more volatile than
the overall market. Information technology companies
are heavily dependent on patent and intellectual
property rights, the loss or impairment of which may
adversely affect profitability. Additionally, companies in
the information technology sector may face dramatic
and often unpredictable changes in growth rates and
competition for the services of qualified personnel.

Indexing strategy/index tracking risk— The fund is
managed with an indexing investment strategy,
attempting to track the performance of an unmanaged
index of securities, regardless of the current or projected
performance of the index or of the actual securities
comprising the index. This differs from an actively-
managed fund, which typically seeks to outperform a
benchmark index. As a result, the fund’'s performance
may be less favorable than that of a portfolio managed
using an active investment strategy. The structure and
composition of the index will affect the performance,

volatility, and risk of the index and, consequently, the
performance, volatility, and risk of the fund. While the
adviser seeks to track the performance of the index (i.e,,
achieve a high degree of correlation with the index), the
fund’s return may not match the return of the index.
The fund incurs a number of operating expenses not
applicable to the index, and incurs costs in buying and
selling securities. In addition, the fund may not be fully
invested at times, generally as a result of cash flows into
or out of the fund or reserves of cash held by the fund to
meet redemptions. The adviser may attempt to replicate
the index return by investing in fewer than all of the
securities in the index, or in some securities not included
in the index, potentially increasing the risk of divergence
between the fund’s return and that of the index.

Counterparty risk—The fund will be subject to credit
risk with respect to the counterparties with which
the fund enters into derivatives contracts, repurchase
agreements, reverse repurchase agreements, and other
transactions. Ifa counterparty fails to meetits contractual
obligations, the fund may be unable to terminate or
realize any gain on the investment or transaction, or to
recover collateral posted to the counterparty, resulting
in a loss to the fund. If the fund holds collateral posted
by its counterparty, it may be delayed or prevented from
realizing on the collateral in the event of a bankruptcy or
insolvency proceeding relating to the counterparty.

Derivatives risk—Derivative transactions can create
investment leverage and may have significant volatility.
It is possible that a derivative transaction will result in a
much greater loss than the principal amount invested,
that changes in the value of a derivative transaction may
not correlate perfectly with the underlying asset, and
that the fund may not be able to close out a derivative
transaction at a favorable time or price. The counterparty
to a derivatives contract may be unable or unwilling to
make timely settlement payments, return the fund's
margin, or otherwise honor its obligations. A derivatives
transaction may not behave in the manner anticipated
by the adviser or may not have the effect on the fund
anticipated by the adviser.

Financial sector risk—Financial services companies are
subject to extensive governmental regulation, which
may limit both the amounts and types of loans and other
financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities,
the prices they can charge and the amount of capital
they must maintain. Profitability is largely dependent
on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or
due to increased competition. In addition, deterioration
of the credit markets generally may cause an adverse
impact in a broad range of markets, including U.S.



and international credit and interbank money markets
generally, thereby affecting a wide range of financial
institutions and markets. Certain events in the financial
sector may cause an unusually high degree of volatility
in the financial markets, both domestic and foreign,
and cause certain financial services companies to incur
large losses. Securities of financial services companies
may experience a dramatic decline in value when
such companies experience substantial declines in the
valuations of their assets, take action to raise capital
(such as the issuance of debt or equity securities), or
cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated
with investment activities can negatively impact the
sector. Insurance companies may be subject to severe
price competition. Adverse economic, business or
political developments could adversely affect financial
institutions engaged in mortgage finance or other
lending or investing activities directly or indirectly
connected to the value of real estate.

Health care sector risk—Companies in the health care
sector are subject to extensive government regulation
and their profitability can be significantly affected by
restrictions on government reimbursement for medical
expenses, rising costs of medical products and services,
pricing pressure (including price discounting), limited
product lines and an increased emphasis on the delivery
of healthcare through outpatient services. Companies
in the health care sector are heavily dependent on
obtaining and defending patents, which may be time
consuming and costly, and the expiration of patents may
also adversely affect the profitability of these companies.
Health care companies are also subject to extensive
litigation based on product liability and similar claims.
In addition, their products can become obsolete due to
industry innovation, changes in technologies or other
market developments. Many new products in the health
caresectorrequire significant research and development
and may be subject to regulatory approvals, all of which
may be time consuming and costly with no guarantee
that any product will come to market.

Large-capitalization securities risk—Returns on investments
in securities of large companies could trail the returns
on investments in securities of smaller and mid-sized
companies. Larger companies may be unable to
respond as quickly as smaller and mid-sized companies
to competitive challenges or to changes in business,
product, financial, or other market conditions. Larger
companies may not be able to maintain growth at
the high rates that may be achieved by well-managed
smaller and mid-sized companies.

Large shareholder risk — To the extent a large proportion
of the shares of the portfolio are held by a small number
of shareholders (or a single shareholder), including funds

or accounts over which the adviser has investment
discretion, the portfolio is subject to the risk that these
shareholders will purchase or redeem portfolio shares in
large amounts rapidly or unexpectedly, including as a
result of an asset allocation decision made by the adviser.
These transactions could adversely affect the ability of
the portfolio to conduct its investment program.

Liquidity risk—Lack of a ready market, stressed market
conditions, or restrictions on resale may limit the ability
of the fund to sell a security at an advantageous time
or price or at all. llliquid investments may trade at a
discount from comparable, more liquid investments
and may be subject to wide fluctuations in market value.
Illiquidity of the fund's holdings may also limit the ability
of the fund to obtain cash to meet redemptions on a
timely basis. In addition, the fund, due to limitations
on investments in any illiquid investments and/or the
difficulty in purchasing and selling such investments,
may be unable to achieve its desired level of exposure to
a certain market or sector.

Master/feeder structure risk—The fund pursues its
objective by investing substantially all of its assets in
another pooled investment vehicle (a “master fund”).
The ability of the fund to meet its investment objective
is directly related to the ability of the master fund to
meet its investment objective. The adviser serves as
investment adviser to the master fund, leading to
potential conflicts of interest. The fund will bear its pro
rata portion of the expenses incurred by the master
fund. Substantial redemptions by other investors in a
master fund may affect the master fund's investment
program adversely and limit the ability of the master
fund to achieve its objective.

Risk of investment in other pools - If the fund invests in
another pooled investment vehicle, it is exposed to the
risk that the other pool will not perform as expected and
is exposed indirectly to all of the risks applicable to an
investment in such other pool. The investment policies
of the other pool may not be the same as those of the
fund; as a result, an investment in the other pool may
be subject to additional or different risks than those
to which the fund is typically subject. The fund bears
its proportionate share of the fees and expenses of any
pool in which it invests. The adviser or an affiliate may
serve as investment adviser to a pool in which the fund
may invest, leading to potential conflicts of interest. It is
possible that other clients of the adviser or its affiliates will
purchase or sell interests in a pool sponsored or managed
by the adviser or its affiliates at prices and at times more
favorable than those at which the fund does so.

Unconstrained sector risk—The fund may invest a
substantial portion of its assets within one or more
economic sectors or industries, which may change
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from time to time. Greater investment focus on one or
more sectors or industries increases the potential for
volatility and the risk that events negatively affecting
such sectors or industries could reduce returns,
potentially causing the value of the fund’'s shares to
decrease, perhaps significantly.

Fees & Expenses
(Based on the prospectus dated April 30, 2023)

Total Annual Fund Operating Expenses............... 0.02%

VANGUARD TOTAL STOCK MARKET ETF

Investment objective

The fund seeks to track the performance of a benchmark
index that measures the investment return of the overall
stock market.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the CRSP US Total
Market Index, which represents approximately 100% of
the investable U.S. stock market and includes large-,
mid-, small-, and micro-cap stocks. The fund invests by
sampling the index, meaning that it holds a broadly
diversified collection of securities that, in the aggregate,
approximates the full index in terms of key characteristics.
These key characteristics include industry weightings
and market capitalization, as well as certain financial
measures, such as price/earnings ratio and dividend yield.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund's performance:

« Stock market risk—which is the chance that stock prices
overall will decline. Stock markets tend to move in
cycles, with periods of rising prices and periods of falling
prices. In addition, the fund'’s target index may, at times,
become focused in stocks of a particular market sector,
which would subject the fund to proportionately higher
exposure to the risks of that sector.

« Index sampling risk—which is the chance that the
securities selected for the fund, in the aggregate, will not
provide investment performance matching that of the
fund’s target index. Index sampling risk for the fund is
expected to be low.

Because the fund is an exchange-traded fund (ETF) and
the fund'’s shares are traded on an exchange, the fund is
subject to additional risks:

« The fund's ETF shares are listed for trading on NYSE Arca
and are bought and sold on the secondary market at
market prices. Although it is expected that the market

price of an ETF share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.

« Although the fund's ETF shares are listed for trading on
NYSE Arca, it is possible that an active trading market
may not be maintained.

« Trading of the fund’'s ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the fund’s
ETF shares may also be halted if (1) the shares are delisted
fromm NYSE Arca without first being listed on another
exchange or (2) NYSE Arca officials determine that such
action is appropriate in the interest of a fair and orderly
market or for the protection of investors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated April 28, 2023)

Total Annual Fund Operating Expenses................. 0.03%

DODGE & COX STOCK FUND

Investment objective

The fund seeks long-term growth of principal and
income. A secondary objective is to achieve a reasonable
current income.

Principal investment strategies

The fund invests primarily in a diversified portfolio of
equity securities. Under normal circumstances, the fund
will invest at least 80% of its total assets in equity securities,
including common stocks, depositary receipts evidencing
ownership of common stocks, certain preferred stocks,
securities convertible into common stocks, and securities
that carry the right to buy common stocks (e.g., rights
and warrants). The fund may invest up to 20% of its total
assets in U.S. dollar-denominated securities of non-U.S.
issuers traded in the United States that are not in the S&P
500 Index. The fund may use equity options or total return
swaps referencing single stocks or stock indices to create
or hedge equity exposure. The fund may also use futures
referencing stock indices such as the S&P 500 Index to
equitize, or create equity market exposure, approximately
equal to some or all of its cash and cash equivalents,
receivables, and similar non-equity assets, or to hedge
against a general downturn in the equity markets.



The fund typically invests in medium-to-large well-
established companies based on standards of the
applicable market. In selecting investments, the fund
typically invests in companies that, in Dodge & Cox’s
opinion, appear to be temporarily undervalued by the
stock market but have a favorable outlook for long-term
profit growth. The fund focuses on the underlying financial
condition and prospects ofindividual companies, including
future earnings, cash flow, and dividends. Various other
factors, including financial strength, economic condition,
competitive advantage, quality of the business franchise,
financially material environmental, social, and governance
(ESG) issues, and the reputation, experience, and
competence of a company's management are weighed
against valuation in selecting individual securities. The
fund also considers the economic and political stability of
the country where the issuer is located and the protections
provided to shareholders.

Principal risks

You could lose money by investing in the fund, and
the fund could underperform other investments. You
should expect the fund'’s share price and total return to
fluctuate within a wide range. The fund’s performance
could be hurt by:

« Equity risk—Equity securities can be volatile and may
decline in value because of changes in the actual or
perceived financial condition of their issuers or other
events affecting their issuers.

« Marketrisk —Investment prices may increase or decrease,
sometimes suddenly and unpredictably, due to general
market conditions. Local, regional or global events such
as war, acts of terrorism, the spread of infectious illness
or other public health issue, recessions, inflation, or other
events could also have a significant impact on the fund
and its investments and potentially increase the risks
described herein.

« Manager risk— Dodge & Cox’s opinion about the intrinsic
worthorcreditworthiness ofacompany or security may be
incorrect or the market may continue to undervalue the
company or security. Depending on market conditions,
Dodge & Cox’s investing style may perform better or
worse than portfolios with a different investment style.
Dodge & Cox may not make timely purchases or sales
of securities for the fund. The fund may underperform
the broad market, relevant indices, or other funds with
similar objectives and investment strategies.

« Liquidity risk—The fund may not be able to purchase or
sell a security in a timely manner or at desired prices or
achieve its desired weighting in a security.

« Derivatives risk—-Investing with derivatives, such as
equity index futures, equity options, and total return
swaps, involves risks additional to and possibly greater

thanthose associated with investing directly in securities.
The value of a derivative may not correlate to the value
of the underlying instrument to the extent expected.
A derivative can create leverage because it can result
in exposure to an amount of a security, index, or other
underlying investment (a “notional amount”) that is
substantially larger than the derivative position’s market
value. Often, the upfront payment required to enter into
a derivative is much smaller than the potential for loss,
which for certain types of derivatives, including the sale of
call options, may be unlimited. The fund may not be able
to close a derivatives position at an advantageous time
or price. As a result, the fund may be required to continue
making required margin and settlement payments
and, if the fund has insufficient cash on hand to meet
such requirements, it may have to sell securities from
its portfolio at a time when it may be disadvantageous
to do so. For over-the-counter derivatives transactions,
the counterparty may be unable or unwilling to make
required payments and deliveries, especially during
times of financial market distress. Derivatives also can
create operational and legal risk. Changes in regulation
relating to a mutual fund’s use of derivatives and related
instruments may make derivatives more costly, limit the
availability of derivatives, or otherwise adversely affect
the value or performance of derivatives and the fund.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated May 1, 2023)

Total Annual Fund Operating Expenses............... 0.51%

SPDR S&P DIVIDEND ETF

Investment objective

The SPDR S&P Dividend ETF (the “fund”) seeks to provide
investment results that, before fees and expenses,
correspond generally to the total return performance of
an index that tracks the performance of publicly traded
issuers that have historically followed a policy of making
dividend payments.

Principal investment strategies

In seeking to track the performance of the S&P High Yield
Dividend Aristocrats Index (the “index”), the fund employs
a sampling strategy, which means that the fund is not
required to purchase all of the securities represented in
the index. Instead, the fund may purchase a subset of
the securities in the index in an effort to hold a portfolio
of securities with generally the same risk and return
characteristics of the index. The quantity of holdings in
the fund will be based on a number of factors, including
asset size of the fund. Based on its analysis of these
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factors, SSGA Funds Management, Inc. (“SSCA FM" or the
“adviser”), the investment adviser to the fund, either may
invest the fund's assets in a subset of securities in the
index or may invest the fund'’s assets in substantially all of
the securities represented in the index in approximately
the same proportions as the index, as determined by the
adviser to be in the best interest of the fund in pursuing
its objective.

Under normal market conditions, the fund generally
invests substantially all, but at least 80%, of its total assets
in the securities comprising the index. In addition, in
seeking to track the index, the fund may invest in equity
securities that are not included in the index, cash and
cash equivalents or money market instruments, such
as repurchase agreements and money market funds
(including money market funds advised by the adviser).
In seeking to track the index, the fund's assets may
be concentrated in an industry or group of industries,
but only to the extent that the index concentrates in a
particular industry or group of industries. Swaps and
futures contracts (each, a type of derivative instrument)
may be used by the fund in seeking performance that
corresponds to the index and in managing cash flows.

The index is designed to measure the performance of
the highest dividend yielding S&P Composite 1500® Index
(the “parent index”) constituents that have followed a
managed-dividends policy of consistently increasing
dividends every year for at least 20 consecutive years. The
parent index is designed to measure the performance of
the broad exchange-traded US equity securities universe.
To be eligible for inclusion in the index, a company must
also (i) have a float-adjusted market capitalization of at
least $2 billion ($1.5 billion for current index constituents)
and (ii) have a minimum three-month average daily value
traded of at least $5 million ($4 million for current index
constituents). Stocks within the index are weighted by
indicated yield (annualized gross dividend payment per
share divided by price per share), subject to the following
constraints: (i) no stock can have a weight greater than 4%
in the index; (ii) no stock can have a weight greater than 30
times its weight in the parent index; and (iii) no stock can
have a weight greater than the ratio of its three-month
average daily value traded divided by $2 billion. The
index components are reviewed annually in January for
continued inclusion in the index and re-weighted quarterly
after the closing of the last business day of January, April,
July and October. If between annual reviews the index
provider (as defined below) determines, based on publicly
available information, that an index constituent has
omitted a scheduled dividend payment, announced it will
cease paying dividends for an undetermined period, or
announced a reduced dividend amount and will no longer
qualify for the index at the subsequent reconstitution, the
index constituent will be removed from the index effective

prior to the open of the first business day of the following
month. As of August 31, 2023, a significant portion of the
fund comprised companies in the financial, utilities and
real estate sectors, although this may change from time
to time. As of July 31, 2023, the index comprised 121 stocks.

The index is sponsored by S&P Dow Jones Indices LLC (the
“index provider”), which is not affiliated with the fund or the
adviser. The index provider determines the composition of
the index, relative weightings of the securities in the index
and publishes information regarding the market value of
the index.

Principal risks

As with all investments, there are certain risks of investing
in the fund. Fund shares will change in value, and you could
lose money by investing in the fund. An investment in the
fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

« Market risk—The fund's investments are subject to
changes in general economic conditions, general
market fluctuations and the risks inherent in investment
in securities markets. Investment markets can be volatile
and prices of investments can change substantially due
to various factors including, but not limited to, economic
growth or recession, changes in interest rates, inflation,
changes in the actual or perceived creditworthiness of
issuers, and general market liquidity. The fund is subject
to the risk that geopolitical events will disrupt securities
markets and adversely affect global economies and
markets. Local, regional or global events such as war,
military conflicts, acts of terrorism, natural disasters, the
spread of infectious illness or other public health issues,
or other events could have a significant impact on the
fund and its investments.

o Equity investing risk—The market prices of equity
securities owned by the fund may go up or down,
sometimes rapidly or unpredictably. The value of a
security may decline for a number of reasons that may
directly relate to the issuer and also may decline due
to general industry or market conditions that are not
specifically related to a particular company. In addition,
equity markets tend to move in cycles, which may cause
stock prices to fall over short or extended periods of time.

« Dividend paying securities risk—Securities that pay
dividends,asagroup, can fall out of favor with the market,
causing such companies to underperform companies
that do not pay dividends. In addition, changes in the
dividend policies of the companies held by the fund
or the capital resources available for such company’s
dividend payments may adversely affect the fund.

« Fluctuation of net asset value, share premiums and
discounts risk—As with all exchange-traded funds,
fund shares may be bought and sold in the secondary



market at market prices. The trading prices of fund
shares in the secondary market may differ from the
fund'’s daily net asset value per share and there may
be times when the market price of the shares is more
than the net asset value per share (premium) or less
than the net asset value per share (discount). This risk
is heightened in times of market volatility or periods of
steep market declines.

Financial sector risk—Financial services companies are
subject to extensive governmental regulation, which
may limit both the amounts and types of loans and other
financial commitments they can make, the interest rates
and fees they can charge, the scope of their activities,
the prices they can charge and the amount of capital
they must maintain. Profitability is largely dependent
on the availability and cost of capital funds and can
fluctuate significantly when interest rates change or
due to increased competition. In addition, deterioration
of the credit markets generally may cause an adverse
impact in a broad range of markets, including U.S.
and international credit and interbank money markets
generally, thereby affecting a wide range of financial
institutions and markets. Certain events in the financial
sector may cause an unusually high degree of volatility
in the financial markets, both domestic and foreign,
and cause certain financial services companies to incur
large losses. Securities of financial services companies
may experience a dramatic decline in value when
such companies experience substantial declines in the
valuations of their assets, take action to raise capital
(such as the issuance of debt or equity securities), or
cease operations. Credit losses resulting from financial
difficulties of borrowers and financial losses associated
with investment activities can negatively impact the
sector. Insurance companies may be subject to severe
price competition. Adverse economic, business or
political developments could adversely affect financial
institutions engaged in mortgage finance or other
lending or investing activities directly or indirectly
connected to the value of real estate.

Futures contract risk-A futures contract is a
standardized agreement that calls for the purchase or
sale of a specific asset at a specific price at a specific
future time, or cash settlement of the terms of the
contract. Transactions in futures contracts can create
investment leverage and may have significant volatility.
It is possible that a futures contract transaction will
result in a much greater loss than the principal amount
invested, and the fund may not be able to close out
the futures contract at a favorable time or price. There
is no assurance that a liquid secondary market on an
exchange will exist for any particular futures contract. In
the event no such market exists, it might not be possible
to effect closing transactions, and the fund will be unable
to terminate its exposure to the futures contract. There is

also a risk of imperfect correlation between movements
in the prices of the futures contract and movements in
the price of the underlying assets. The counterparty to
a futures contract may be unable or unwilling to make
timely settlement payments, return the fund's margin,
or otherwise honor its obligations.

Indexing strategy/index tracking risk—The fund is
managed with an indexing investment strategy,
attempting to track the performance of an unmanaged
index of securities, regardless of the current or
projected performance of the index or of the actual
securities comprising the index. This differs from
an actively-managed fund, which typically seeks to
outperform a benchmark index. As a result, the fund’s
performance may be less favorable than that of a
portfolio managed using an active investment strategy.
The structure and composition of the index will affect
the performance, volatility, and risk of the index and,
consequently, the performance, volatility, and risk of
the fund. Errors in index data, index computations or
the construction of the index in accordance with its
methodology may occur from time to time and may
not be identified and corrected by the index provider
for a period of time or at all, which may have an adverse
impact on the fund and its shareholders. To the extent
circumstances evolve in between reconstitutions, the
index may include, and the fund may therefore hold for
a period of time, securities of companies that do not
align with the index’s objective and/or criteria. When
there are changes made to the component securities of
the index and the fund in turn makes similar changes
to its portfolio, any transaction costs and market
exposure arising from such portfolio changes will be
borne directly by the fund and its shareholders. The
fund may recognize gains as a result of rebalancing
or reconstituting its securities holdings to reflect
changes in the securities included in the index. The
fund also may be required to distribute any such gains
to its shareholders to avoid adverse federal income tax
consequences. While the adviser seeks to track the
performance of the index (i.e., achieve a high degree of
correlation with the index), the fund’s return may not
match the return of the index. The fund incursa number
of operating expenses not applicable to the index, and
incurs costs in buying and selling securities. In addition,
the fund may not be fully invested at times, generally
as a result of cash flows into or out of the fund or
reserves of cash held by the fund to meet redemptions.
The adviser may attempt to track the index return
by investing in fewer than all of the securities in the
index, or in some securities not included in the index,
potentially increasing the risk of divergence between
the fund’s return and that of the index.

Real estate sector risk — An investment in a real property
company may be subject to risks similar to those
associated with direct ownership of real estate, including,
by way of example, the possibility of declines in the value
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of real estate, losses from casualty or condemnation,
and changes in local and general economic conditions,
supply and demand, interest rates, environmental
liability, zoning laws, regulatory limitations on rents,
property taxes, and operating expenses. Some real
property companies have limited diversification because
they invest in a limited number of properties, a narrow
geographic area, or a single type of property.

Swaps risk— A swap is a two-party contract that generally
obligates the parties to exchange payments based on a
specified reference security, basket of securities, security
index or index component. Swaps can involve greater
risks than direct investment in securities because swaps
may be leveraged and are subject to counterparty
risk (e.g., the risk of a counterparty’s defaulting on the
obligation or bankruptcy), credit risk and pricing risk (i.e.,
swaps may be difficult to value). It may not be possible for
the fund to liquidate a swap position at an advantageous
time or price, which may result in significant losses.

Unconstrained sector risk—The fund may invest a
substantial portion of its assets within one or more
economic sectors or industries, which may change
from time to time. Greater investment focus on one or
more sectors or industries increases the potential for
volatility and the risk that events negatively affecting
such sectors or industries could reduce returns,
potentially causing the value of the fund’'s shares to
decrease, perhaps significantly.

Utilities sector risk—Utility companies are affected by
supply and demand, operating costs, government
regulation, environmental factors, liabilities for
environmental damage and general civil liabilities, and
rate caps or rate changes. Although rate changes of a
utility usually fluctuate in approximate correlation with
financing costs, due to political and regulatory factors
rate changes ordinarily occur only following a delay after
the changes in financing costs. This factor will tend to
favorably affect a regulated utility company’s earnings
anddividendsintimesofdecreasing costs, butconversely,
will tend to adversely affect earnings and dividends
when costs are rising. The value of regulated utility debt
securities (and, to a lesser extent, equity securities) may
tend to have an inverse relationship to the movement
of interest rates. Certain utility companies have
experienced full or partial deregulation in recent years.
These utility companies are frequently more similar to
industrial companies in that they are subject to greater
competition and have been permitted by regulators to
diversify outside of their original geographic regions and
their traditional lines of business. These opportunities
may permit certain utility companies to earn more
than their traditional regulated rates of return. Some

companies, however, may be forced to defend their core
business and may be less profitable. In addition, natural
disasters, terrorist attacks, government intervention or
other factors may render a utility company's equipment
unusable or obsolete and negatively impact profitability.

Among the risks that may affect utility companies are the
following: risks of increases in fuel and other operating
costs; the high cost of borrowing to finance capital
construction during inflationary periods; restrictions on
operations and increased costs and delays associated
with compliance with environmental and nuclear safety
regulations; and the difficulties involved in obtaining
natural gas for resale or fuel for generating electricity at
reasonable prices. Other risks include those related to
the construction and operation of nuclear power plants,
the effects of energy conservation and the effects of
regulatory changes.

Fees & Expenses
(Based on the prospectus dated October 31, 2023)

Total Annual Fund Operating Expenses................. 0.35%

T. ROWE PRICE LARGE-CAP GROWTH FUND

Investment objective
The fund seeks to provide long-term capital appreciation
through investments in common stocks of growth companies.

Principal investment strategies

The fund will normally invest at least 80% of its net assets
(including any borrowings for investment purposes) in the
securities of large-cap companies. The fund definesa large-
cap company as one whose market capitalization is larger
than the median market capitalization of companies in
the Russell 1000® Growth Index, a widely used benchmark
of the largest U.S. growth stocks. As of December 31,
2022, the unweighted median market capitalization
of companies in the Russell T000® Growth Index was
approximately $14.07 billion. The market capitalizations
of the companies in the fund's portfolio and the Russell
index change over time; the fund will not automatically
sell or cease to purchase stock of a company it already
owns just because the company’'s market capitalization
falls below the median market capitalization of companies
in the Russell index.

The fund uses a growth style of investing. Accordingly, the
adviser looks for companies with an above-average rate of
earnings and cash flow growth and a lucrative niche in the
economy that gives them the ability to sustain earnings
momentum even during times of slow economic growth.

At times, the fund may have a significant portion of its
assets invested in the same economic sector, such as the
information technology sector.

The fund may, to a limited extent, invest in privately held
companies and companies that only recently began to
trade publicly.



The fund is “nondiversified,” meaning it may invest a
greater portion of its assets in a single issuer and own
more of the issuer’s voting securities than is permissible
for a “diversified” fund.

Principal risks

As with any fund, there is no guarantee that the fund will
achieve its objective(s). The fund’'s share price fluctuates,
which means you could lose money by investing in the
fund. The principal risks of investing in this fund, which may
be even greater in bad or uncertain market conditions, are
summarized as follows:

« Growth investing—-The fund's growth approach to
investing could cause it to underperform other stock
funds that employ a different investment style. Growth
stocks tend to be more volatile than certain other
types of stocks and their prices may fluctuate more
dramatically than the overall stock market. A stock with
growth characteristics can have sharp price declines
due to decreases in current or expected earnings and
may lack dividends that can help cushion its share price
in a declining market.

« Market conditions —The value of the fund'’s investments
may decrease, sometimes rapidly or unexpectedly, due
to factors affecting an issuer held by the fund, particular
industries, or the overall securities markets. A variety of
factors can increase the volatility of the fund's holdings
and markets generally, including political or regulatory
developments, recessions, inflation, rapid interest rate
changes, war, military conflict, or acts of terrorism,
natural disasters, and outbreaks of infectious illnesses
or other widespread public health issues such as the
coronavirus pandemic and related governmental and
public responses (including sanctions). Certain events
may cause instability across global markets, including
reduced liquidity and disruptions in trading markets,
while some events may affect certain geographicregions,
countries, sectors, and industries more significantly than
others. Government intervention in markets may impact
interest rates, market volatility, and security pricing.
These adverse developments may cause broad declines
in market value due to short-term market movements or
for significantly longer periods during more prolonged
market downturns.

« Stock investing — Stocks generally fluctuate in value more
than bonds and may decline significantly over short
time periods. There is a chance that stock prices overall
will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. The value
of stocks held by the fund may decline due to general
weakness or volatility in the stock markets in which the
fund invests or because of factors that affect a particular
company or industry.

- Nondiversification —As a nondiversified fund, the fund
has the ability to invest a larger percentage of its assets

in the securities of a smaller number of issuers than a
diversified fund. As a result, poor performance by a
single issuer could adversely affect fund performance
more than if the fund were invested in a larger number
of issuers. The fund's share price can be expected to
fluctuate more than that of a similar fund that is more
broadly diversified.

Large-cap stocks—Securities issued by large-cap
companies tend to be less volatile than securities issued
by small- and mid-cap companies. However, large-cap
companies may not be able to attain the high growth
rates of successful small- and mid-cap companies,
especially during strong economic periods, and may be
unable to respond as quickly to competitive challenges.

Sector exposure—-At times, the fund may have a
significant portion of its assets invested in securities of
issuers conducting business in a broadly related group
of industries within the same economic sector. Issuers
in the same economic sector may be similarly affected
by economic or market events, making the fund
more vulnerable to unfavorable developments in that
economic sector than funds that invest more broadly.

Information technology sector — Information technology
companies face intense competition, both domestically
and internationally, which may have an adverse effect on
their profit margins. Like other technology companies,
information technology companies may have limited
product lines, markets, financial resources, or personnel.
The products of information technology companies
may face obsolescence due to rapid technological
developments, frequent new product introduction,
unpredictable changesin growth rates, and competition
for the services of qualified personnel. Companies in the
information technology sector are heavily dependent
on patent and intellectual property rights. The loss or
impairment of these rights may adversely affect the
profitability of these companies.

Convertible  securities—Convertible  securities are
subject to risks associated with both equity and fixed
income securities, including market risk, credit risk, and
interest rate risk. In addition, convertible securities may
be called back by the issuer prior to maturity at a price
that is disadvantageous to the fund.

Private placements and [IPOs-Investments in the
stocks of privately held companies and in companies
that only recently began to publicly trade, such as
initial public offerings or IPOs, involve greater risks
than investments in stocks of companies that have
traded publicly on an exchange for extended time
periods. There is significantly less information available
about these companies’ business models, quality of
management, earnings growth potential, and other
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criteria that are normally considered when evaluating
the investment prospects of a company. Private
placements and other restricted securities held by the
fund are typically considered to be illiquid and tend to
be difficult to value since there are no market prices
and less overall financial information available. The
adviser evaluates a variety of factors when assigning a
value to these holdings, but the determination involves
some degree of subjectivity and the value assigned for
the fund may differ from the value assigned by other
mutual funds holding the same security.

« Liquidity—A particular investment or an entire market
segment may become less liquid or even illiquid,
sometimes abruptly, which could limit the fund's
ability to purchase or sell holdings in a timely manner
at a desired price. An inability to sell a portfolio holding
can adversely affect the fund'’s overall value or prevent
the fund from being able to take advantage of other
investment opportunities. Liquidity risk may be
magnified during periods of substantial market volatility
and unexpected episodes of illiquidity may limit the
fund'’s ability to pay redemption proceeds without selling
holdings at an unfavorable time or at a suitable price.
Large redemptions may also have a negative impact on
the fund’s overall liquidity.

« Active management-The fund's overall investment
program and holdings selected by the fund’s investment
adviser may underperform the broad markets, relevant
indices, or other funds with similar objectives and
investment strategies.

« Cybersecurity breaches—The fund could be harmed
by intentional cyberattacks and other cybersecurity
breaches, including unauthorized access to the fund's
assets, customer data and confidential shareholder
information, or other proprietary information. In
addition, a cybersecurity breach could cause one of the
fund'’s service providers or financial intermediaries to
suffer unauthorized data access, data corruption, or loss
of operational functionality.

Fees & Expenses
(Based on the prospectus dated May 1, 2023)

Total Annual Fund Operating Expenses........... 0.55%

VANGUARD EXTENDED MARKET ETF

Investment objective

The fund seeks to track the performance of a benchmark
index that measures the investment return of small- and
mid-capitalization stocks.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the Standard &
Poor's Completion Index, a broadly diversified index of

stocks of small and mid-size U.S. companies. The S&P
Completion Index contains all of the U.S. common stocks
regularly traded on the New York Stock Exchange, Cboe,
and the Nasdaqg over-the-counter market, except those
stocks included in the S&P 500 Index. The fund invests
by sampling the index, meaning that it holds a broadly
diversified collection of securities that, in the aggregate,
approximates the full index in terms of key characteristics.
These characteristics include industry weightings and
market capitalization, as well as certain financial measures,
such as price/earnings ratio and dividend yield.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund's performance:

« Stock market risk —which is the chance that stock prices
overall will decline. Stock markets tend to move in
cycles, with periods of rising prices and periods of falling
prices. The fund's target index tracks a subset of the U.S.
stock market, which could cause the fund to perform
differently from the overall stock market. In addition, the
fund'’s target index may, at times, become focused in
stocks of a particular market sector, which would subject
the fund to proportionately higher exposure to the risks
of that sector.

« Investment style risk—which is the chance that returns
fromm small- and mid-capitalization stocks will trail
returns from the overall stock market. Historically, small-
and mid-cap stocks have been more volatile in price
than the large-cap stocks that dominate the overall
market, and they often perform quite differently. The
stock prices of small and mid-size companies tend to
experience greater volatility because, among other
things, these companies tend to be more sensitive to
changing economic conditions.

« Index sampling risk—which is the chance that the
securities selected for the fund, in the aggregate, will not
provide investment performance matching that of the
fund's target index. Index sampling risk for the fund is
expected to be low.

Because the fund is an exchange-traded fund (ETF) and
the fund’s shares are traded on an exchange, the fund is
subject to additional risks:

« The fund's ETF shares are listed for trading on NYSE Arca
and are bought and sold on the secondary market at
market prices. Although it is expected that the market
price of an ETF share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.



« Although the fund's ETF shares are listed for trading on
NYSE Arca, it is possible that an active trading market
may not be maintained.

« Trading of the fund’'s ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the fund'’s
ETF shares may also be halted if (1) the shares are delisted
from NYSE Arca without first being listed on another
exchange or (2) NYSE Arca officials determine that such
action is appropriate in the interest of a fair and orderly
market or for the protection of investors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated April 28, 2023)

Total Annual Fund Operating Expenses............ 0.06%

NORTHERN SMALL CAP VALUE

Funds are invested solely in a separately managed account
which follows the Northern Small Cap Value Strategy.
The below information is from the prospectus for the
Northern Small Cap Value Fund and not the Northern
Small Cap Value Strategy. Although the Northern Small
Cap Value Strategy and the Northern Small Cap Value
Fund are not identical, they are similar in nature and
investment approach.

Investment objective
The fund seeks to provide long-term capital appreciation.
Any income received is incidental to this objective.

Principal investment strategies

In seeking long-term capital appreciation, the fund will
invest, under normal circumstances, at least 80% of its
net assets in equity securities of small capitalization
companies. Small capitalization companies generally are
considered to be those whose market capitalization is, at
the time the fund makes an investment, within the range
of the market capitalization of companies in the Russell
2000°® Value Index. Companies whose capitalization no
longer meets this definition after purchase may continue
to be considered small capitalization companies.

Using a quantitative analysis to evaluate financial data,
NTI buys small capitalization stocks of companies believed
to be worth more than is indicated by current market
prices. Similarly, the management team normally will sell
a security that it believes has achieved its full valuation, is
not attractively priced or for other reasons. The team also
may sell securities in order to maintain the desired portfolio

characteristics of the fund. In determining whether a stock
is attractively priced, the fund employs a strategy that uses
statistics and other methods to evaluate fundamental and
quantifiable stock or firm characteristics (such as relative
valuation, price momentum and earnings quality). The
characteristics are combined to create a proprietary multi-
factor quantitative stock selection model that generates
stock specific forecasts that are used along with controls
intended to manage risk to determine security weightings.

Many of the companies in which the fund invests retain
their earnings to finance current and future growth. These
companies generally pay little or no dividends.

The fund may use derivatives such as stock index futures
contracts to equitize cash and enhance portfolio liquidity.

From time to time the fund may have a focused investment
(i.e., investment exposure comprising more than 15% of
its total assets) in one or more particular sectors. As of
March 31, 2023, the fund had focused investments in the
financials and industrials sectors.

Frank Russell Company does not endorse any of the
securities in the Russell 2000 Value Index. It is not a
sponsor of the Small Cap Value Fund and is not affiliated
with the fund in any way.

Principal risks

As with any investment, you could lose all or part of your
investment in the fund, and the fund'’s performance could
trail that of other investments. The fund is subject to
certain risks, including the principal risks noted below, any
of which may adversely affect the fund's net asset value
(“NAV"), total return and ability to meet its investment
objective. Each risk noted below is considered a principal
risk of investing in the fund, regardless of the order in
which it appears. The significance of each risk factor below
may change over time and you should review each risk
factor carefully.

e Market risk—is the risk that the value of the fund’s
investments may increase or decrease in response
to expected, real or perceived economic, political or
financial events in the U.S. or global markets. The
frequency and magnitude of such changes in value
cannot be predicted. Certain securities and other
investments held by the fund may experience increased
volatility, illiquidity, or other potentially adverse effects
in response to changing market conditions, inflation,
changes in interest rates, lack of liquidity in the bond or
equity markets or volatility in the equity markets. Market
disruptions caused by local or regional events such as
financial institution failures, war, acts of terrorism, the
spread of infectious illness (including epidemics and
pandemics) or other public health issues, recessions
or other events or adverse investor sentiment or other
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political, regulatory, economic and social developments,
and developments that impact specific economic
sectors, industries or segments of the market. During
periods of market disruption or other abnormal market
conditions, the fund's exposure to risks described
elsewhere in this summary will likely increase.

Small cap stock risk—is the risk that stocks of smaller
companies may be subject to more abrupt or erratic
market movements than stocks of larger, more
established companies. Small companies may have
limited product lines or financial resources, or may be
dependent upon a small or inexperienced management
group, and their securities may trade less frequently and
in lower volume than the securities of larger companies,
which could lead to higher transaction costs. Generally,
the smaller the company size, the greater the risk.

Investmentstylerisk —istheriskthatdifferentinvestment
styles (e.g., “growth”, “value” or “quantitative”) tend to shift
in and out of favor, depending on market and economic
conditions as well as investor sentiment. The fund may
outperform or underperform other funds that invest in
similar asset classes but employ a different investment
style. The fund may also employ a combination of styles
that impacts its risk characteristics.

Value investing risk—is the risk that because the fund
emphasizes a value style of investing that focuses
on undervalued companies with characteristics for
improved valuation, the fund is subject to greater risk that
the market will not recognize a security’'s inherent value
for a long time, or that a stock judged to be undervalued
by the fund’'s adviser may actually be appropriately
priced or overvalued. Value oriented funds will typically
underperform when growth investing is in favor.

Quantitative investing risk—is the risk that the value
of securities or other investments selected using
guantitative analysis can perform differently from the
market as a whole or from their expected performance
and the fund may realize a loss. This may be as a result
of the factors used in building a multifactor quantitative
model, the weights placed on each factor, the accuracy
of historical data utilized, and changing sources of
market returns. Whenever a model is used, there is also
a risk that the model will not work as planned.

Management risk—is the risk that a strategy used
by the fund’'s investment adviser may fail to produce
the intended results or that imperfections, errors or
limitations in the tools and data used by the investment
adviser may cause unintended results.

Sector risk—is the risk that companies in similar
businesses may be similarly affected by particular
economic or market events, which may, in certain

circumstances, cause the value of securities of all
companies in a particular sector of the market to
decrease.

« Financials sector risk—is the risk that companies in
the financials sector can be significantly affected by
changes in interest rates, government regulation, the
rate of corporate and consumer debt defaulted, price
competition, and the availability and cost of capital,
among other factors.

o Industrials sector risk—is the risk that companies in
the industrials sector may be significantly affected
by, among other things, worldwide economic growth,
supply and demand for specific products and services,
rapid technological developments, international political
and economic developments, environmental issues, and
tax and governmental regulatory policies.

« Derivatives risk—is the risk that derivatives may pose
risks in addition to and greater than those associated
with investing directly in securities, currencies and
other instruments, may be illiquid or less liquid,
more volatile, more difficult to value and leveraged
so that small changes in the value of the underlying
instrument may produce disproportionate losses to the
fund. Derivatives are also subject to counterparty risk,
which is the risk that the other party to the transaction
will not perform its contractual obligations. The use of
derivatives is a highly specialized activity that involves
investment techniques and risks different from those
associated with investments in more traditional
securities and instruments.

« Futures contracts risk—is the risk that there will be
imperfect correlation between the change in market
value of the fund’s securities and the price of futures
contracts, which may result in the strategy not working
as intended; the possible inability of the fund to sell or
close out a futures contract at the desired time or price;
losses due to unanticipated market movements, which
potentially are unlimited; and the possible inability of
the fund’s investment adviser to correctly predict the
direction of securities’ prices, interest rates, currency
exchange rates and other economic factors, which may
make the fund'’s returns more volatile or increase the risk
of loss.

As with any mutual fund, it is possible to lose money
on an investment in the fund. An investment in the
fund is not a deposit of any bank and is not insured
or guaranteed by the Federal Deposit Insurance
Corporation, any other government agency, or The
Northern Trust Company, its affiliates, subsidiaries or
any other bank.

Fees & Expenses

Total Annual Fund Operating Expenses................. 0.60%




VANGUARD EXPLORER FUND

Investment objective
The fund seeks to provide long-term capital appreciation.

Principal investment strategies

The fund invests mainly in the stocks of small and mid-
size companies, choosing stocks considered by the
fund’s advisors to have superior growth potential. These
companies often provide little or no dividend income.
The fund uses multiple investment advisors. Each advisor
independently selects and maintains a portfolio of
common stocks for the fund.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund'’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund’s performance:

« Stock market risk —which is the chance that stock prices
overall will decline. Stock markets tend to move in cycles,
with periods of rising prices and periods of falling prices.

« Investment style risk—which is the chance that returns
from small- and mid-capitalization growth stocks will
trail returns from the overall stock market. Historically,
small- and mid-cap stocks have been more volatile
in price than the large-cap stocks that dominate the
overall market, and they often perform quite differently.
The stock prices of small and mid-size companies tend
to experience greater volatility because, among other
things, these companies tend to be more sensitive to
changing economic conditions.

« Manager risk—which is the chance that poor security
selection will cause the fund to underperform relevant
benchmarks or other funds with a similar investment
objective. In addition, significant investments in the
industrials, health care, and information technology
sectors subject the fund to proportionately higher
exposure to the risks of these sectors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated February 27, 2024)

Total Annual Fund Operating Expenses................ 0.34%

FIDELITY TOTAL INTERNATIONAL INDEX FUND

Investment objective

The fund seeks to provide investment results that
correspond to the total return of foreign developed and
emerging stock markets.

Principal investment strategies

« Normally investing at least 80% of assets in securities
included in the MSCI ACWI (All Country World Index) ex
USA Investable Market Index and in depositary receipts
representing securities included in the index. The MSCI
ACWI (All Country World Index) ex USA Investable
Market Index is a market capitalization- weighted index
designed to measure the investable equity market
performance for global investors of large, mid, and
small-cap stocks in developed and emerging markets,
excluding the U.S.

« Using statistical sampling techniques based on such
factors as capitalization, industry exposures, dividend
yield, price/earnings (P/E) ratio, price/book (P/B) ratio,
earnings growth, country weightings, and the effect of
foreign taxes to attempt to replicate the returns of the
MSCI ACWI (All Country World Index) ex USA Investable
Market Index.

« Lending securities to earn income for the fund.

Principal risks

« Stock market volatility - Stock markets are volatile and
can decline significantly in response to adverse issuer,
political, regulatory, market, or economic developments.
Different parts of the market, including different market
sectors, and different types of securities can react
differently to these developments.

« Foreign and emerging markets risk—Foreign markets,
particularly emerging markets, can be more volatile than
the U.S. market due to increased risks of adverse issuer,
political, regulatory, market, or economic developments
and can perform differently from the U.S. market.

The extent of economic development; political stability;
market depth, infrastructure, and capitalization; and
regulatory oversight can be less than in more developed
markets. Emerging markets typically have less established
legal, accounting and financial reporting systems than those
in more developed markets, which may reduce the scope or
quality of financial information available to investors.

Emerging markets can be subject to greater social,
economic, regulatory, and political uncertainties and
can be extremely volatile.

Foreign exchange rates also can be extremely volatile.

« Geographic exposure to Europe-Because the fund
invests a meaningful portion of its assets in Europe,
the fund's performance is expected to be closely tied to
social, political, and economic conditions within Europe
and to be more volatile than the performance of more
geographically diversified funds.

« [ssuer-specificchanges —The value of an individual security
or particular type of security can be more volatile than,
and can perform differently from, the market as a whole.
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Changes in the financial condition of an issuer or
counterparty (e.g. broker-dealer or other borrower in a
securities lending transaction) can increase the risk of
default by an issuer or counterparty, which can affect
a security's or instrument's value or result in delays in
recovering securities and/or capital from a counterparty.

« Correlation to index —The performance of the fund and
its underlying index may vary somewhat due to factors
such as fees and expenses of the fund, transaction
costs, sample selection, regulatory restrictions, and
timing differences associated with additions to and
deletions from the index. Errors in the construction or
calculation of the index may occur from time to time
and may not be identified and corrected for some
period of time, which may have an adverse impact on
the fund and its shareholders.

« Passive management risk—-The fund is managed with
a passive investment strategy, attempting to track the
performance of an unmanaged index of securities,
regardless of the current or projected performance of
the fund's index or of the actual securities included in
the index. This differs from an actively managed fund,
which typically seeks to outperform a benchmark index.
As a result, the fund'’s performance could be lower than
actively managed funds that may shift their portfolio
assets to take advantage of market opportunities or
lessen the impact of a market decline or a decline in the
value of one or more issuers.

« Mid cap investing —The value of securities of medium
size, less well-known issuers can perform differently
from the market as a whole and other types of stocks
and can be more volatile than that of larger issuers.

« Small cap investing — The value of securities of smaller,
less well-known issuers can perform differently from the
market as a whole and other types of stocks and can be
more volatile than that of larger issuers.

« Securities lending risk—Securities lending involves the
risk that the borrower may fail to return the securities
loaned in a timely manner or at all. If the borrower
defaults on its obligation to return the securities loaned
because of insolvency or other reasons, a fund could
experience delays and costs in recovering the securities
loaned or in gaining access to the collateral.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
You could lose money by investing in the fund.

Fees & Expenses
(Based on the prospectus dated December 30, 2023)

Total Annual Fund Operating Expenses.............. 0.06%

AMERICAN FUNDS EUROPACIFIC GROWTH FUND

Investment objective
The fund's investment objective is to provide you with
long-term growth of capital.

Principal investment strategies

The fund invests primarily in commmon stocks of issuers in
Europe and the Pacific Basin that the investment adviser
believes have the potential for growth. Growth stocks
are stocks that the investment adviser believes have the
potential for above-average capital appreciation.

Normally the fund will invest at least 80% of its net assets
in securities of issuers in Europe and the Pacific Basin. A
country will be considered part of Europe if it is part of the
MSCI European indexes, and part of the Pacific Basin if any
of its borders touches the Pacific Ocean. In determining
the domicile of an issuer, the fund’'s investment adviser
will generally look to the domicile determination of a
leading provider of global indexes, such as MSCI Inc.
(MSCI) for equity securities and Bloomberg or J.P. Morgan
for debt securities. However, the adviser in its discretion
also may take into account additional factors such as
where the issuer’s securities are listed, where the issuer
is legally organized, maintains principal corporate offices,
conducts its principal operations, generates revenues
and/or has credit risk exposure, and, for issuers of debt
securities, the countries to which such securities are
tied economically. In determining whether a security
is tied economically to a particular country, the fund's
investment adviser will generally look to the country
determination of a leading provider of global indexes,
such as Bloomberg or J.P. Morgan. Where appropriate
within the adviser's discretion, the adviser may also take
into account additional factors such as those described
above and the source of guarantees (if any) of a particular
security. The fund may invest a portion of its assets in
common stocks and other securities of companies in
emerging markets.

The investment adviser uses a system of multiple portfolio
managers in managing the fund’'s assets. Under this
approach, the portfolio of the fund is divided into segments
managed by individual managers.

The fund relies on the professional judgment of its
investment adviser to make decisions about the
fund’'s portfolio investments. The basic investment
philosophy of the investment adviser is to seek to invest
in attractively valued companies that, in its opinion,
represent good, long-term investment opportunities.
Securities may be sold when the investment adviser
believes that they no longer represent relatively
attractive investment opportunities.

Principal risks

This section describes the principal risks associated with
investing in the fund. You may lose money by investing
in the fund. The likelihood of loss may be greater if you



invest for a shorter period of time. Investors in the fund
should have a long-term perspective and be able to
tolerate potentially sharp declines in value.

« Market conditions—-The prices of, and the income
generated by, the common stocks and other securities
held by the fund may decline — sometimes rapidly
or unpredictably — due to various factors, including
events or conditions affecting the general economy
or particular industries or companies; overall market
changes; local, regional or global political, social or
economic instability; governmental, governmental
agency or central bank responses to economic
conditions; and currency exchange rate, interest rate
and commodity price fluctuations.

Economies and financial markets throughout the
world are highly interconnected. Economic, financial or
political events, trading and tariff arrangements, wars,
terrorism, cybersecurity events, natural disasters, public
health emergencies (such as the spread of infectious
disease), bank failures and other circumstances in
one country or region, including actions taken by
governmental or quasi-governmental authorities in
response to any of the foregoing, could have impacts
on global economies or markets. As a result, whether or
not the fund invests in securities of issuers located in or
with significant exposure to the countries affected, the
value and liquidity of the fund's investments may be
negatively affected by developments in other countries
and regions.

« Issuer risks—The prices of, and the income generated
by, securities held by the fund may decline in response
to various factors directly related to the issuers of such
securities, including reduced demand for an issuer's
goods or services, poor management performance,
major litigation, investigations or other controversies
related to the issuer, changes in the issuer's financial
condition or credit rating, changes in government
regulations affecting the issuer or its competitive
environment and strategic initiatives such as mergers,
acquisitions or dispositions and the market response to
any such initiatives.

« Investing in growth-oriented stocks-Growth-oriented
common stocks and other equity-type securities (such
as preferred stocks, convertible preferred stocks and
convertible bonds) may involve larger price swings and
greater potential for loss than other types of investments.
These risks may be even greater in the case of smaller
capitalization stocks.

« Investing outside the United States — Securities of issuers
domiciled outside the United States or with significant
operations or revenues outside the United States
and securities tied economically to countries outside

the United States, may lose value because of adverse
political, social, economic or market developments
(including social instability, regional conflicts, terrorism
and war) in the countries or regions in which the issuers
are domiciled, operate or generate revenue or to which
the securities are tied economically. These securities
may also lose value due to changes in foreign currency
exchange rates against the U.S. dollar and/or currencies
of other countries. Issuers of these securities may be
more susceptible to actions of foreign governments,
such as nationalization, currency blockage or the
imposition of price controls, sanctions, or punitive taxes,
each of which could adversely impact the value of these
securities. Securities markets in certain countries may be
more volatile and/or less liquid than those in the United
States. Investments outside the United States may also
be subject to different regulatory, legal, accounting,
auditing, financial reporting and recordkeeping
requirements, and may be more difficult to value, than
those in the United States. In addition, the value of
investments outside the United States may be reduced
by foreign taxes, including foreign withholding taxes on
interest and dividends. Further, there may be increased
risks of delayed settlement of securities purchased or
sold by the fund, which could impact the liquidity of
the fund’s portfolio. The risks of investing outside the
United States may be heightened in connection with
investments in emerging markets.

Investing in emerging markets — Investing in emerging
markets may involve risks in addition to and greater
than those generally associated with investing in the
securities markets of developed countries. For instance,
emerging market countries tend to have less developed
political, economic and legal systems than those in
developed countries. Accordingly, the governments
of these countries may be less stable and more likely
to intervene in the market economy, for example, by
imposing capital controls, nationalizing a company
or industry, placing restrictions on foreign ownership
and on withdrawing sale proceeds of securities from
the country, and/or imposing punitive taxes that could
adversely affect the prices of securities. Information
regarding issuers in emerging markets may be limited,
incomplete or inaccurate, and such issuers may not be
subject to regulatory, accounting, auditing, and financial
reporting and recordkeeping standards comparable to
those to which issuers in more developed markets are
subject. The fund'’s rights with respect to its investments
in emerging markets, if any, will generally be governed
by local law, which may make it difficult or impossible
for the fund to pursue legal remedies or to obtain and
enforce judgments in local courts. In addition, the
economies of these countries may be dependent on
relatively few industries, may have limited access to

m
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capital and may be more susceptible to changes in local
and global trade conditions and downturns in the world
economy. Securities markets in these countries can also
be relatively small and have substantially lower trading
volumes. As a result, securities issued in these countries
may be more volatile and less liquid, and may be more
difficult to value, than securities issued in countries
with more developed economies and/or markets. Less
certainty with respect to security valuations may lead
to additional challenges and risks in calculating the
fund’s net asset value. Additionally, emerging markets
are more likely to experience problems with the clearing
and settling of trades and the holding of securities by
banks, agents and depositories that are less established
than those in developed countries.

« Management-The investment adviser to the fund
actively manages the fund’s investments. Consequently,
the fund is subject to the risk that the methods and
analyses, including models, tools and data, employed
by the investment adviser in this process may be flawed
or incorrect and may not produce the desired results.
This could cause the fund to lose value or its investment
results to lag relevant benchmarks or other funds with
similar objectives.

Your investment in the fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other governmental agency,
entity or person. You should consider how this fund fits
into your overall investment program.

Fees & Expenses
(Based on the prospectus dated June 1, 2023)

Total Annual Fund Operating Expenses.............. 0.47%

DODGE & COX INTERNATIONAL STOCK FUND

Investment objective
The fund seeks long-term growth of principal and income.

Principal investment strategies

The fund invests primarily in a diversified portfolio of equity
securities issued by non-U.S. companies from at least
three different countries, which may include emerging
market countries. The fund is not required to allocate its
investments in set percentages in particular countries
and may invest in emerging markets without limit. Under
normal circumstances, the fund will invest at least 80% of
its total assets in equity securities of non-U.S. companies,
including common stocks, depositary receipts evidencing
ownership of common stocks, certain preferred stocks,
securities convertible into common stocks, and securities
that carry the right to buy common stocks (e.g., rights
and warrants). The fund may enter into currency forward
contracts, currency swaps, or currency futures contracts

to hedge direct and/or indirect currency exposure or
currency risk. The fund may use equity options or total
return swaps referencing single stocks or stock indices to
create or hedge equity exposure. The fund may also use
futures referencing stock indices to equitize, or create
equity market exposure, approximately equal to some
or all of its cash and cash equivalents, receivables, and
similar non-equity assets, or to hedge against a general
downturn in the equity markets.

The fund typically invests in medium-to-large well-
established companies based on standards of the
applicable market. In selecting investments, the fund
typically invests in companies that, in Dodge & Cox's
opinion, appear to be temporarily undervalued by the
stock market but have a favorable outlook for long-term
profit growth. The fund also focuses on the underlying
financial condition and prospects of individual companies,
including future earnings, cash flow, and dividends.
Various other factors, including financial strength,
economic condition, competitive advantage, quality of
the business franchise, financially material environmental,
social, and governance (ESQ) issues, and the reputation,
experience,and competence of a company’'s management
are weighed against valuation in selecting individual
securities. The fund also considers the economic and
political stability of the country where the issuer is located
and the protections provided to shareholders.

Principal risks

You could lose money by investing in the fund, and
the fund could underperform other investments. You
should expect the fund'’s share price and total return to
fluctuate within a wide range. The fund's performance
could be hurt by:

« Equity risk—-Equity securities can be volatile and may
decline in value because of changes in the actual or
perceived financial condition of their issuers or other
events affecting their issuers.

« Marketrisk - Investment prices may increase or decrease,
sometimes suddenly and unpredictably, due to general
market conditions. Local, regional or global events such
as war, acts of terrorism, the spread of infectious illness
or other public health issue, recessions, inflation, or other
events could also have a significant impact on the fund
and its investments and potentially increase the risks
described herein.

« Manager risk—-Dodge & Cox's opinion about the
intrinsic worth or creditworthiness of a company or
security may be incorrect or the market may continue
to undervalue the company or security. Depending
on market conditions, Dodge & Cox's investing style
may perform better or worse than portfolios with
a different investment style. Dodge & Cox may not



make timely purchases or sales of securities for the
fund. The fund may underperform the broad market,
relevant indices, or other funds with similar objectives
and investment strategies.

Non-U.S. investment risk —Securities of non-U.S. issuers
(including ADRs, ADSs, GDRs and other securities that
represent interests in a non-U.S. issuer's securities)
may be more volatile, harder to value, and have lower
overall liquidity than U.S. securities. Non-U.S. issuers may
be subject to political, economic, or market instability,
or unfavorable government action in their local
jurisdictions or economic sanctions or other restrictions
imposed by U.S. or foreign regulators. There may be less
information publicly available about non-U.S. issuers
and their securities, and those issuers may be subject
to lower levels of government regulation and oversight.
Non-U.S. stock markets may decline due to conditions
specific to an individual country, including unfavorable
economic conditions relative to the United States. The
fund generally holds non-U.S. securities and cash in
foreign banks and securities depositories, which may be
recently organized or newtotheforeign custody business
and may be subject to only limited or no regulatory
oversight. There may be increased risk of delayed
transaction settlement. These risks may be higher when
investing in emerging and frontier markets. Certain of
these elevated risks may also apply to securities of U.S.
issuers with significant non-U.S. operations.

Emerging markets risk—Emerging market securities
may present issuer, market, currency, liquidity, volatility,
valuation, legal, political, and other risks different from,
and potentially greater than, the risks of investing
in securities of issuers in more developed markets.
Emerging markets may have less established legal,
accounting, and financial reporting systems than those
in more developed markets, which may reduce the
scope or quality of financial information available to
investors. In addition, companies in emerging markets
may be subject to less stringent standards on disclosure,
accounting and financial reporting, and recordkeeping,
which may affect the fund's ability to evaluate potential
and current investments. Governments in emerging
market countries may be less stable and more likely
to take extralegal action with respect to companies,
industries, assets, or foreign ownership than those in
more developed markets. Moreover, investor protection
regimes may be more limited in emerging markets.
For example, it may be more difficult for shareholders
to bring derivative litigation or for U.S. regulators to
bring enforcement actions against issuers in emerging
markets. Emerging market securities may also be more
volatile, more difficult to value, and have lower overall
liquidity than securities economically tied to U.S. or
developed non-U.S. markets.

« Non-U.S. currency risk—Non-U.S. currencies may decline

relative to the U.S. dollar, which reduces the unhedged
value of securities denominated in or otherwise exposed
to those currencies. Dodge & Cox may not hedge or
may not be successful in hedging the fund's currency
exposure and may not be able to determine accurately
the extent to which a security or its issuer is exposed to
currency risk.

Liquidity risk—The fund may not be able to purchase or
sell a security in a timely manner or at desired prices or
achieve its desired weighting in a security.

Derivatives risk—Investing with derivatives, such as
currency forward contracts, currency swaps, and equity
options, equity index futures and total return swaps,
involves risks additional to and possibly greater than
those associated with investing directly in securities.
The value of a derivative may not correlate to the value
of the underlying instrument to the extent expected.
A derivative can create leverage because it can result
in exposure to an amount of a security, index, or other
underlying investment (a “notional amount”) that is
substantially larger than the derivative position’s market
value. Often, the upfront payment required to enter into
a derivative is much smaller than the potential for loss,
which for certain types of derivatives may be unlimited.
The fund may not be able to close a derivatives position
at an advantageous time or price. As a result, the
fund may be required to continue making required
margin and settlement payments and, if the fund has
insufficient cash on hand to meet such requirements, it
may have to sell securities from its portfolio at a time
when it may be disadvantageous to do so. For over-the-
counter derivatives transactions, the counterparty may
be unable or unwilling to make required payments and
deliveries, especially during times of financial market
distress. Derivatives also can create operational and
legal risk. Changes in regulation relating to a mutual
fund's use of derivatives and related instruments may
make derivatives more costly, limit the availability of
derivatives, or otherwise adversely affect the value or
performance of derivatives and the fund.

Geographic risk — From time to time the fund may invest
a substantial amount of its assets in issuers located in
a single country or a limited number of countries. If
the fund focuses its investments in this manner, risks
relating to economic, political and social conditions
in those countries will have a significant impact on
its investment performance. The fund's investment
performance may be more volatile if it focuses its
investments in certain countries, especially emerging
market or frontier market countries.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
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Fees & Expenses
(Based on the prospectus dated May 1, 2023)

Total Annual Fund Operating Expenses............... 0.62%

VANGUARD FTSE EMERGING MARKETS ETF

Investment objective

The fund seeks to track the performance of a benchmark
index that measures the investment return of stocks issued
by companies located in emerging market countries.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the FTSE Emerging
Markets All Cap China A Inclusion Index. As of October
31, 2023, the FTSE Emerging Markets All Cap China A
Inclusion Index is a market-capitalization-weighted
index that is made up of approximately 4,587 common
stocks of large-, mid-, and small-cap companies located
in emerging markets around the world. The fund invests
by sampling the index, meaning that it holds a broadly
diversified collection of securities that, in the aggregate,
approximates the index in terms of key characteristics.
These key characteristics include industry weightings
and market capitalization, as well as certain financial
measures, such as price/earnings ratio and dividend yield.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund'’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund's performance:

« Stock market risk—-which is the chance that stock
prices overall will decline. Stock markets tend to move
in cycles, with periods of rising prices and periods of
falling prices. The fund's investments in foreign stocks
can be riskier than U.S. stock investments. Foreign
stocks may be more volatile and less liquid than U.S.
stocks. The prices of foreign stocks and the prices of U.S.
stocks may move in opposite directions. In addition,
the fund's target index may, at times, become focused
in stocks of a particular market sector, which would
subject the fund to proportionately higher exposure to
the risks of that sector.

« Emerging markets risk—which is the chance that the
stocks of companies located in emerging markets
will be substantially more volatile, and substantially
less liquid, than the stocks of companies located in
more developed foreign markets because, among
other factors, emerging markets can have greater
custodial and operational risks; less developed legal,
tax, regulatory, financial reporting, accounting, and
recordkeeping systems; and greater political, social, and
economic instability than developed markets.

. Countryfregional risk—which is the chance that world
events—such as political upheaval, financial troubles,
or natural disasters—will adversely affect the value of
securities issued by companies in foreign countries or
regions. Because the fund may invest a large portion
of its assets in securities of companies located in any
one country or region, the fund's performance may
be hurt disproportionately by the poor performance
of its investments in that area. In particular, the fund'’s
investments in Chinese issuers may subject the fund to
risks associated with that region, including considerable
degrees of social, legal, regulatory, political, and
economic uncertainty.

« Currency risk—which is the chance that the value of
a foreign investment, measured in U.S. dollars, will
decrease because of unfavorable changes in currency
exchange rates. Currency risk is especially high in
emerging markets.

e China A-shares risk—which is the chance that the fund
may not be able to access its desired amount of China
A-shares. Investing in A-shares through Stock Connect
or the QFI program is subject to trading restrictions and
suspensions, quota limitations and sudden changes
in those limitations, and operational, clearing, and
settlement risks.

e Index sampling risk—which is the chance that the
securities selected for the fund, in the aggregate, will not
provide investment performance matching that of the
fund'’s target index.

Because ETF shares are traded on an exchange, they are
subject to additional risks:

« The fund’'s ETF shares are listed for trading on NYSE Arca
and are bought and sold on the secondary market at
market prices. Although it is expected that the market
price of an ETF Share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.

« Although the fund'’s ETF shares are listed for trading on
NYSE Arca, it is possible that an active trading market
may not be maintained.

« Trading of the fund’s ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the fund'’s
ETF shares may also be halted if (1) the shares are delisted
from NYSE Arca without first being listed on another
exchange or (2) NYSE Arca officials determine that such
action is appropriate in the interest of a fair and orderly
market or for the protection of investors.



An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Fees & Expenses
(Based on the prospectus dated February 27, 2024)

Total Annual Fund Operating Expenses.............. 0.08%

VANGUARD REAL ESTATE INDEX FUND ETF

Investment objective

The fund seeks to provide a high level of income and
moderate long-term capital appreciation by tracking the
performance of a benchmark index that measures the
performance of publicly traded equity REITs and other real
estate-related investments.

Principal investment strategies

The fund employs an indexing investment approach
designed to track the performance of the MSCI US
Investable Market Real Estate 25/50 Index, an index that
is made up of stocks of large, mid-size, and small U.S.
companies within the real estate sector, as classified
under the Global Industry Classification Standard (GICS).
The GICS real estate sector is composed of equity real
estate investment trusts (known as REITs), which include
specialized REITs, and real estate management and
development companies.

The fund attempts to track the index by investing all, or
substantially all, of its assets—either directly or indirectly
through a wholly owned subsidiary (the underlying fund),
which is itself a registered investment company—in the
stocks that make up the index, holding each stock in
approximately the same proportion as its weighting in the
index. The fund may invest a portion of its assets in the
underlying fund.

Principal risks

An investment in the fund could lose money over short or
long periods of time. You should expect the fund'’s share
price and total return to fluctuate within a wide range. The
fund is subject to the following risks, which could affect
the fund's performance:

« Industry concentration risk —whichisthe chancethatthe
stocks of REITs and other real estate-related investments
will decline because of adverse developments affecting
thereal estate industry and real property values. Because
the fund concentrates its assets in these stocks, industry
concentration risk is high.

« Interest rate risk—which is the chance that REIT stock
prices overall will decline and that the cost of borrowing
for REITs will increase because of rising interest rates.
Interest rate risk is high for the fund.

« Stock market risk —which is the chance that stock prices
overall will decline. Stock markets tend to move in cycles,
with periods of rising prices and periods of falling prices.
The fund'’s target index may, at times, become focused
in stocks of a limited number of companies, which could
cause the fund to underperform the overall stock market.

« Asset concentration risk—which is the chance that,
because the fund's target index (and therefore the fund)
tends to be heavily weighted in its ten largest holdings,
the fund'’s performance may be hurt disproportionately
by the poor performance of relatively few stocks.

« Investment style risk—which is the chance that
returns from the stocks of REITs and other real estate-
related investments—which typically are small- or
mid-capitalization stocks—will trail returns from the
overall stock market. Historically, these stocks have
performed quite differently from the overall market.

« Nondiversification risk —which is the chance that the
fund may invest a greater percentage of its assets in
a particular issuer or group of issuers or may own
larger positions of an issuer’s voting stock than a
diversified fund.

« Index replicating risk —which is the chance that the fund
may be prevented from holding one or more securities
in the same proportion as in its target index.

Because ETF shares are traded on an exchange, they are
subject to additional risks:

« The fund’'s ETF shares are listed for trading on NYSE Arca
and are bought and sold on the secondary market at
market prices. Although it is expected that the market
price of an ETF share typically will approximate its net
asset value (NAV), there may be times when the market
price and the NAV differ significantly. Thus, you may pay
more or less than NAV when you buy ETF shares on the
secondary market, and you may receive more or less
than NAV when you sell those shares.

« Although the fund's ETF shares are listed for trading on
NYSE Arca, it is possible that an active trading market
may not be maintained.

« Trading of the fund’'s ETF shares may be halted by the
activation of individual or marketwide trading halts
(which halt trading for a specific period of time when
the price of a particular security or overall market prices
decline by a specified percentage). Trading of the fund'’s
ETF shares may also be halted if (1) the shares are delisted
from NYSE Arca without first being listed on another
exchange or (2) NYSE Arca officials determine that such
action is appropriate in the interest of a fair and orderly
market or for the protection of investors.

An investment in the fund is not a deposit of a bank
and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
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Fees & Expenses
(Based on the prospectus dated May 25, 2023)

Total Annual Fund Operating Expenses............. 0.12%

ISHARES GLOBAL REIT ETF

Investment objective

The iShares Global REIT ETF (the “fund”) seeks to track the
investment results of an index composed of global real
estate equities in developed and emerging markets.

Principal investment strategies

The fund seeks to track the investment results of the FTSE
EPRA Nareit Global REITs Index (the “underlying index”),
which is designed to track the performance of publicly
listed real estate investment trusts (“REITs") (or their local
equivalents) in both developed and emerging markets.
The index components must qualify for REIT (or its local
equivalent) status in their country of domicile and meet
certain liquidity, size, and earnings before interest, taxes,
depreciation and amortization (EBITDA) requirements.
Components are adjusted for free float and foreign
ownership limits. As of April 30, 2023, the underlying
index was composed of securities of companies in the
following countries or regions: Australia, Belgium, Canada,
China, France, Germany, Hong Kong, India, Indonesia,
Ireland, Italy, Japan, Luxembourg, Malaysia, Mexico, the
Netherlands, New Zealand, the Philippines, Saudi Arabia,
Singapore, South Africa, South Korea, Spain, Turkey, the
United Kingdom (the “U.K") and the U.S. As of April 30,
2023, a significant portion of the underlying index is
represented by REITs. The components of the underlying
index are likely to change over time.

The advisor uses an indexing approach to try to achieve
the fund'’s investment objective. Unlike many investment
companies, the fund does not try to “beat” the index it
tracks and does not seek temporary defensive positions
when markets decline or appear overvalued.

Indexing may eliminate the chance that the fund will
substantially outperform the underlying index but also
may reduce some of the risks of active management, such
as poor security selection. Indexing seeks to achieve lower
costs and better after-tax performance by aiming to keep
portfolio turnover low in comparison to actively managed
investment companies.

The advisor uses a representative sampling indexing
strategy to manage the fund. “Representative sampling”
is an indexing strategy that involves investing in a
representative sample of securities that collectively has
an investment profile similar to that of an applicable
underlying index. The securities selected are expected to
have, in the aggregate, investment characteristics (based
on factors such as market capitalization and industry

weightings), fundamental characteristics (such as return
variability and yield) and liquidity measures similar to
those of an applicable underlying index. The fund may or
may not hold all of the securities in the underlying index.

The fund generally will invest at least 80% of its assets in
the component securities of its underlying index and in
investments that have economic characteristics that are
substantially identical to the component securities of its
underlying index (i.e., depositary receipts representing
securities of the underlying index) and may invest up
to 20% of its assets in certain futures, options and swap
contracts, cash and cash equivalents, including shares
of money market funds advised by the advisor or its
affiliates (“BlackRock Cash Funds”), as well as in securities
not included in the underlying index, but which the
advisor believes will help the fund track the underlying
index. Cash and cash equivalent investments associated
with a derivative position will be treated as part of that
position for the purposes of calculating the percentage of
investments included in the underlying index. The fund
seeks to track the investment results of the underlying
index before fees and expenses of the fund.

The fund may lend securities representing up to one-third
of the value of the fund’s total assets (including the value
of any collateral received).

The underlying index is sponsored by FTSE International
Limited (“FTSE" or the “index provider”), which is
independent of the fund and the advisor. The index
provider determines the composition and relative
weightings of the securities in the underlying index and
publishes information regarding the market value of the
underlying index.

Industry Concentration Policy. The fund will concentrate
its investments (i.e., hold 25% or more of its total assets) in a
particular industry or group of industries to approximately
the same extent that the underlying index is concentrated.
For purposes of this limitation, securities of the U.S.
government (including its agencies and instrumentalities)
and repurchase agreements collateralized by U.S.
government securities are not considered to be issued by

members of any industry.

Principal risks

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to
certain risks, including the principal risks noted below, any
of which may adversely affect the fund’s net asset value
per share (“NAV"), trading price, yield, total return and
ability to meet its investment objective. The order of the
below risk factors does not indicate the significance of any
particular risk factor.



« Asset class risk-Securities and other assets in

the underlying index or in the fund's portfolio
may underperform in comparison to the general
financial markets, a particular financial market or
other asset classes.

« Authorized participant concentration risk—Only an
authorized participant (as defined in the Creations
and Redemptions section of this prospectus (the
“prospectus”)) may engage in creation or redemption
transactions directly with the fund, and none of those
authorized participants is obligated to engage in
creation and/or redemption transactions. The fund
has a limited number of institutions that may act as
authorized participants on an agency basis (i.e, on
behalf of other market participants). To the extent that
authorized participants exit the business or are unable
to proceed with creation or redemption orders with
respect to the fund and no other authorized participant
is able to step forward to create or redeem, fund shares
may be more likely to trade at a premium or discount
to NAV and possibly face trading halts or delisting.
Authorized participant concentration risk may be
heightened for exchange-traded funds (“ETFs”"), such
as the fund, that invest in securities issued by non-U.S.
issuers or other securities or instruments that have
lower trading volumes.

Concentration risk—The fund may be susceptible to an
increased risk of loss, including losses due to adverse
events that affect the fund's investments more than
the market as a whole, to the extent that the fund’s
investments are concentrated in the securities and/
or other assets of a particular issuer or issuers, country,
group of countries, region, market, industry, group of
industries, sector, market segment or asset class.

Currency risk —Because the fund’s NAV is determined in
U.S.dollars, the fund’'s NAV could decline ifthe currency of
a non-U.S. market in which the fund invests depreciates
against the U.S. dollar or if there are delays or limits
on repatriation of such currency. Currency exchange
rates can be very volatile and can change quickly and
unpredictably. As a result, the fund’'s NAV may change
quickly and without warning.

Cybersecurity risk — Failures or breaches of the electronic
systems of the fund, the fund’s adviser, distributor, the
index provider and other service providers, market
makers, authorized participants or the issuers of
securities in which the fund invests have the ability
to cause disruptions, negatively impact the fund's
business operations and/or potentially result in financial
losses to the fund and its shareholders. While the
fund has established business continuity plans and
risk management systems seeking to address system
breaches or failures, there are inherent limitations in

such plans and systems. Furthermore, the fund cannot
control the cybersecurity plans and systems of the fund'’s
index provider and other service providers, market
makers, authorized participants or issuers of securities
in which the fund invests.

Dividend-paying stock risk—Investing in dividend-
paying stocks involves the risk that such stocks may fall
out of favor with investors and underperform the broader
market. Companies that issue dividend-paying stocks
are not required to pay or continue paying dividends on
such stocks. It is possible that issuers of the stocks held
by the fund will not declare dividends in the future or will
reduce or eliminate the payment of dividends (including
reducing or eliminating anticipated accelerations or
increases in the payment of dividends) in the future.

Equity securities risk—Equity securities are subject to
changes in value, and their values may be more volatile
than those of other asset classes. The underlying index is
composed of common stocks, which generally subject
their holders to more risks than preferred stocks and
debt securities because commmon stockholders’ claims
are subordinated to those of holders of preferred stocks
and debt securities upon the bankruptcy of the issuer.

Geographic risk—A natural disaster could occur in a
geographic region in which the fund invests, which could
adversely affect the economy or the business operations
of companies in the specific geographic region, causing
an adverse impact on the fund'sinvestmentsin, or which
are exposed to, the affected region.

Index-related risk—There is no guarantee that the fund’s
investment results will have a high degree of correlation
to those of the underlying index or that the fund will
achieve its investment objective. Market disruptions and
regulatory restrictions could have an adverse effect on
the fund’s ability to adjust its exposure to the required
levels in order to track the underlying index. Errors in
index data, index computations or the construction of
the underlying indexin accordance with its methodology
may occur from time to time and may not be identified
and corrected by the index provider for a period of time
or at all, which may have an adverse impact on the fund
and its shareholders. Unusual market conditions or other
unforeseen circumstances (such as natural disasters,
political unrest or war) may impact the index provider
or a third-party data provider, and could cause the index
provider to postpone a scheduled rebalance. This could
cause the underlying index to vary from its normal or
expected composition.

Indexing investment risk—The fund is not actively
managed, and the advisor generally does not attempt
to take defensive positions under any market conditions,
including declining markets.
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« Infectious illness risk—A widespread outbreak of an

infectious illness, such as the COVID-19 pandemic, may
result in travel restrictions, disruption of healthcare
services, prolonged quarantines, cancellations, supply
chain disruptions, business closures, lower consumer
demand, layoffs, ratings downgrades, defaults and
other significant economic, social and political impacts.
Markets may experience temporary closures, extreme
volatility, severe losses, reduced liquidity and increased
trading costs. Such events may adversely affect the fund
and its investments and may impact the fund's ability
to purchase or sell securities or cause elevated tracking
error and increased premiums or discounts to the fund's
NAV. Despite the development of vaccines, the duration
of the COVID-19 pandemic and its effects cannot be
predicted with certainty.

Issuer risk—The performance of the fund depends on
the performance of individual securities to which the
fund has exposure. Changes in the financial condition
or credit rating of an issuer of those securities may cause
the value of the securities to decline.

Large shareholder and Ilarge-scale redemption
risk—Certain shareholders, including an authorized
participant, a third-party investor, the fund's adviser
or an affiliate of the fund’'s adviser, a market maker, or
another entity, may from time to time own or manage
a substantial amount of fund shares, or may invest
in the fund and hold their investment for a limited
period of time. There can be no assurance that any
large shareholder or large group of shareholders
would not redeem their investment. Redemptions of
a large number of fund shares could require the fund
to dispose of assets to meet the redemption requests,
which can accelerate the realization of taxable income
and/or capital gains and cause the fund to make
taxable distributions to its shareholders earlier than the
fund otherwise would have. In addition, under certain
circumstances, non-redeeming shareholders may be
treated as receiving a disproportionately large taxable
distribution during or with respect to such year. In
some circumstances, the fund may hold a relatively
large proportion of its assets in cash in anticipation
of large redemptions, diluting its investment returns.
These large redemptions may also force the fund to sell
portfolio securities when it might not otherwise do so,
which may negatively impact the fund’s NAV, increase
the fund's brokerage costs and/or have a material effect
on the market price of the fund shares.

Management risk—As the fund will not fully replicate
the underlying index, it is subject to the risk that the
advisor's investment strategy may not produce the
intended results.

« Market risk—-The fund could lose money over short

periods due to short-term market movements and
over longer periods during more prolonged market
downturns. Local, regional or global events such as war,
acts of terrorism, public health issues, recessions, the
prospect or occurrence of a sovereign default or other
financial crisis, or other events could have a significant
impact on the fund and its investments and could result
in increased premiums or discounts to the fund's NAV.

Market trading risk—The fund faces numerous market
trading risks, including the potential lack of an active
market for fund shares, losses from trading in secondary
markets, periods of high volatility and disruptions in the
creation/redemption process. ANY OF THESE FACTORS,
AMONG OTHERS, MAY LEAD TO THE FUND’'S SHARES
TRADING AT A PREMIUM OR DISCOUNT TO NAV.

National closed market trading risk—To the extent
that the underlying securities or other instruments
held by the fund trade on foreign exchanges or in
foreign markets that may be closed when the securities
exchange on which the fund's shares trade is open,
there are likely to be deviations between the current
price of such an underlying security and the last quoted
price for the underlying security (i.e., the fund's quote
from the closed foreign market). The impact of a closed
foreign market on the fund is likely to be greater where
a large portion of the fund’s underlying securities or
other instruments trade on that closed foreign market
or when the foreign market is closed for unscheduled
reasons. These deviations could result in premiums or
discounts to the fund’'s NAV that may be greater than
those experienced by other ETFs.

Non-U.S. securities risk — Investments in the securities of
non-U.S. issuers are subject to the risks associated with
investing in those non-U.S. markets, such as heightened
risks of inflation or nationalization. The fund may lose
money due to political, economic and geographic
events affecting issuers of non-U.S. securities or non-U.S.
markets. In addition, non-U.S. securities markets may
trade a small number of securities and may be unable
to respond effectively to changes in trading volume,
potentially making prompt liquidation of holdings
difficult or impossible at times.

Operational risk—The fund is exposed to operational
risks arising from a number of factors, including, but not
limited to, human error, processing and commmunication
errors,errorsofthefund’sservice providers,counterparties
or other third parties, failed or inadequate processes
and technology or systems failures. The fund and the
advisor seek to reduce these operational risks through
controls and procedures. However, these measures do
not address every possible risk and may be inadequate
to address significant operational risks.



« Real estate investment risk—Companies that invest
in real estate (“Real Estate Companies”), such as REITs,
expose investors in the fund to the risks of owning real
estate directly, as well as to risks that relate specifically to
the way in which Real Estate Companies are organized
and operated. Real estate is highly sensitive to general
and local economic conditions and developments, and
characterized by intense competition and periodic
overbuilding. If the fund's investments in Real Estate
Companies are concentrated in one geographic region,
industry or property type, the fund will be particularly
subject to the risks associated with that region, industry
or property type. Many Real Estate Companies, including
REITs, utilize leverage (and some may be highly
leveraged), which increases investment risk and the
risk normally associated with debt financing, and could
potentially magnify the fund's losses. Rising interest
rates could result in higher costs of capital for Real Estate
Companies, which could negatively affect a Real Estate
Company'’s ability to meet its payment obligations or its
financing activity and could decrease the market prices
for REITs and for properties held by such REITs.

Risk of investing in developed countries—The fund’s
investment in developed country issuers may subject
the fund to legal, regulatory, political, currency, security,
economic and other risks associated with developed
countries. Developed countries tend to represent a
significant portion of the global economy and have
generally experienced slower economic growth than
some less developed countries. Certain developed
countries have experienced security concerns, such
as war, terrorismm and strained international relations.
Incidents involving a country’s or region’'s security may
cause uncertainty in its markets and may adversely affect
its economy and the fund’'s investments. In addition,
developed countries may be adversely impacted by
changes to the economic conditions of certain key
trading partners, regulatory burdens, debt burdens and
the price or availability of certain commmodities.

Risk of investing in Saudi Arabia-The ability of foreign
investors (such as the fund) to invest in the securities
of Saudi Arabian issuers is relatively new. Such ability
could be restricted by the Saudi Arabian government
at any time, and unforeseen risks could materialize with
respect to foreign ownership in such securities. The
economy of Saudi Arabia is dominated by petroleum
exports. A sustained decrease in petroleum prices could
have a negative impact on all aspects of the economy.
Investments in the securities of Saudi Arabian issuers
involve risks not typically associated with investments
in securities of issuers in more developed countries
that may negatively affect the value of the fund's
investments. Such heightened risks may include,

among others, expropriation and/or nationalization of
assets, restrictions on and government intervention
in international trade, confiscatory taxation, political
instability, including authoritarian and/or military
involvement in governmental decision making, armed
conflict, crime and instability as a result of religious,
ethnic and/or socioeconomic unrest. There remains
the possibility that instability in the larger Middle East
region could adversely impact the economy of Saudi
Arabia, and there is no assurance of political stability in
Saudi Arabia.

SaudiArabia broker risk —There are a number of different
ways of conducting transactions in equity securities in
the Saudi Arabian market. The fund generally expects to
conduct its transactions in a manner in which the fund
would not be limited by Saudi Arabian regulations to a
single broker. However, there may be a limited number
of brokers who can provide services to the fund, which
may have an adverse impact on the prices, quantity or
timing of fund transactions.

Risk of Investing in the U.S. - Certain changes in the U.S.
economy, such as when the U.S. economy weakens or
when its financial markets decline, may have an adverse
effect on the securities to which the fund has exposure.

Securities lending risk—The fund may engage in
securities lending. Securities lending involves the risk
that the fund may lose money because the borrower
of the loaned securities fails to return the securities
in a timely manner or at all. The fund could also lose
money in the event of a decline in the value of collateral
provided for loaned securities or a decline in the value
of any investments made with cash collateral. These
events could also trigger adverse tax consequences for
the fund.

Tracking error risk — The fund may be subject to “tracking
error,” which is the divergence of the fund'’s performance
from that of the underlying index. Tracking error may
occur because of differences between the securities and
other instruments held in the fund's portfolio and those
included in the underlying index, pricing differences
(including, as applicable, differences between a security's
price at the local market close and the fund'’s valuation
of a security at the time of calculation of the fund’'s NAV),
transaction costsincurred by the fund, the fund’s holding
of uninvested cash, differences in timing of the accrual
or the valuation of dividends or interest received by the
fund or distributions paid to the fund’s shareholders, the
requirements to maintain pass-through tax treatment,
portfolio transactions carried out to minimize the
distribution of capital gains to shareholders, acceptance
of custom baskets, changes to the underlying index or
the costs to the fund of complying with various new or
existing regulatory requirements, among other reasons.
This risk may be heightened during times of increased
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market volatility or other unusual market conditions.
Tracking error also may result because the fund incurs
fees and expenses, while the underlying index does not.
Tracking error may occur due to differences between
the methodologies used in calculating the value of the
underlying index and determining the fund's NAV.

Valuation risk — The price the fund could receive upon
the sale of a security or other asset may differ from the
fund’s valuation of the security or other asset and from
the value used by the underlying index, particularly
for securities or other assets that trade in low volume
or volatile markets or that are valued using a fair value
methodology as a result of trade suspensions or for
other reasons. In addition, the value of the securities
or other assets in the fund’'s portfolio may change
on days or during time periods when shareholders
will not be able to purchase or sell the fund'’s shares.
Authorized participants who purchase or redeem
fund shares on days when the fund is holding fair-
valued securities may receive fewer or more shares,
or lower or higher redemption proceeds, than they
would have received had the securities not been fair
valued or been valued using a different methodology.
The ability to value investments may be impacted by
technological issues or errors by pricing services or
other third-party service providers.

Fees & Expenses
(Based on the prospectus dated September 1, 2023)

Total Annual Fund Operating Expenses................. 0.14%




NEST Adyvisor College Savings Plan Additional Information Regarding Financial Privacy
Offering excellent service along with protecting your privacy is important to the NEST Advisor College Savings Plan (“Plan”).

When you do business with the Plan you are asked to provide us with personal information. This information is important
because it helps us to effectively process your transactions and helps efforts to prevent access to personal financial
information by unauthorized persons. We also gather certain information to comply with laws and regulations that
govern the financial services industry.

Union Bank and Trust Company, as the Program Manager of the Plan, provides the day-to-day administrative services of
the Plan, including the gathering of personal information to effectively serve our customers. We may disclose information
we have collected to companies who help us maintain and service your account. For example, we may share information
with other companies and professionals who need information to process your account and provide other record keeping
services. Each company with whom we share information has agreed to abide by the following and is strictly prohibited
from disclosing or using the information for any purpose other than the purposes for which it is provided to them.

As an account owner, this policy details how we use and safeguard the information you provide to us.
If you have any questions about Union Bank and Trust Company’s Financial Privacy Policy, please contact the Plan at
888.659.6378, representatives are available 7 a.m. -7 p.m. Central, Monday through Friday.
THE INFORMATION WE COLLECT
We collect information about you from the following sources:
« Information you give us on applications or other forms

« Information about your transactions with us

DISCLOSURE OF INFORMATION

The Plan does not disclose the personal information of current or former account owners and/or Beneficiaries to any
other person outside the Plan, unless you consent or it is permitted under applicable federal and state laws. The Plan
may also disclose your personal information if it is allowed or required by its contract with the State of Nebraska or as
requested by the Trustee. With your consent or if allowed by law, we will provide your personal information to the financial
advisor you designate.

CONFIDENTIALITY AND SECURITY

We restrict access to information about you to those employees who need to know that information to provide products
or services to you. We maintain physical, electronic and procedural safeguards to protect this information.

OUTSIDE SERVICE PROVIDERS/MARKETERS

We may disclose all of the information we collect, as described above, to companies that perform marketing services on
our behalf or to other financial institutions with whom we have joint marketing agreements.
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