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NEST

Nebraska Educational Savings Trust

Plan Name

irect

NES T

Plan

Nebraska Educational Savings Trust

NEST Direct Plan

NEST=

Nebraska Educational Savings Trust

NEST Advisor Plan

E Ameritrade

TD Ameritrade 529
College Savings Plan
Direct & Institutional

o» StateFarm™

State Farm 529
Savings Plan

Program Launch Date

January 2001

April 2001

January 2002

May 2003

Contract Term

Contract Notification
Contract Expires

7 years with additional
3-year term
June 2020
December 2020

7 years with additional
3-year term
June 2020
December 2020

3 years with additional 4-
year term, extended 1-year

December 2018

2+ years

June 2020
December 2020

Minimum Contribution

-0-

-0-

-0-

$250 minimum initial contribution Waived
with AIP of minimum $50/monthly
Subsequent contributions are $50

Maximum Contribution

$400,000

Age Limitations

None

NE State Income Tax Deduction

$10,000 per tax return ($5,000 if married, filing separately)

Annual Account Fee

-0-

-0-

-0-

$25.00%*

Program Management Fee
Bank Savings Static Investment Option
All Other Investment Options

0.18%
0.25%

0.18%
0.25%

n/a
0.25%

0.18%
0.25%

State Administration Fee

0.02%

0.02%

0.02%

0.02%

Total Underlying Investment
Expense & Fees...

Age-Based Investment Options
Static Investment Options

Individual Investment Options

**Annual account fee waived for any account that exceeds $20,000 on the last day of the period that the fee is assessed

Range

0.32%-0.45%
0.20%-0.44%

0.29%-1.26%

Range

1 0.45%-0.77%
0.45%-1.52%
0.20%-0.77%
0.20%-1.52%
0.45%-1.51%
0.45%-2.26%

Class
Class
Class
Class
Class A:
Class C:

Range

0.51%-0.64%
0.58%-0.62%

0.48%-1.45%

Range

0.57%-0.61%
0.20%-0.61%

n/a




NEST

Nebraska Educational Savings Trust

Plan Name

NEST=

Nebraska Educational Savings Trust

NEST Direct Plan

NEST=

Nebraska Educational Savings Trust

NEST Advisor Plan

EAmeritrade o» StateFarm™

TD Ameritrade 529
College Savings Plan
Direct & Institutional

State Farm 529
Savings Plan

Direct Sold

Yes

No

Yes

No

Advisor Sold

No

No

Yes

Sales Charge/Ongoing Fee
Direct Shares
Fee Structure A
Fee Structure C*

n/a
3.50% / 0.25%
CDSC 1.00% / 1.00%

0.19%
n/a
n/a

n/a
3.50% / 0.25%
n/a

Payments to Broker Dealer
Direct Shares
Fee Structure A
Fee Structure C

0
n/a
n/a

n/a
3.50% / 0.25%
1.00% / 1.00%

0.19%
n/a
n/a

n/a
3.50% / 0.25%
n/a

Investment Managers

Vanguard, MetWest,
State Street, DFA,
Goldman Sachs, Tributary,
T. Rowe Price,
and iShares

Vanguard, MetWest, SPDR,
American Funds, State Street,
DFA, Goldman Sachs,
Tributary,

T. Rowe Price, Federated,
Dodge & Cox
and iShares

Vanguard,
MetWest, Goldman Sachs,
Tributary, T. Rowe Price,
State Street, DFA
and iShares

Vanguard, State Street,
DFA, iShares, and
Goldman Sachs

# of Investment Options

24

28

25

# of Age-Based Options

3
(Aggressive, Growth,
Index)

3
(Aggressive, Growth,
Index)

3
(Aggressive, Growth,
Index)

# of Static Options

# of Individual Options

*NEST Advisor Class C units convert to Class A units one month following five (5) years after purchase date. The units that convert to Class A will not pay a Class A Up-Front Sales Load at

the time they convert.



Nebraska College Savings Disclosure

This material is provided for general and educational purposes only, and is not intended to provide legal, tax or investment advice, or for use to avoid penalties
that may be imposed under U.S. federal tax laws. Some states, including Nebraska, offer favorable tax treatment to their residents only if they invest in the
state’s own plan. Investors should consider before investing whether their or their designated 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 qualified tuition program
and should consult their tax advisor, attorney and/or other advisor regarding your specific legal, investment or tax situation.

This material is not an offer to sell or a solicitation of an offer to buy any securities. Any offer to sell shares within a plan may only be made by the Program
Disclosure Statement and Participation Agreement relating to the plan.

The college savings plans within the Nebraska College Savings Program are sponsored by the State of Nebraska and administered by the Nebraska State Treasurer,
who serves as trustee to each of the four plan options. The four plan options offer a series of investment portfolios within the Nebraska Educational Savings Plan
Trust (plan issuer). The four plan options are intended to operate as qualified tuition programs, pursuant to section 529 of the U.S. Internal Revenue Code.

An investor in a college savings plan within the Nebraska College Savings Program should consider the investment objectives, risks, and charges and expenses
associated with municipal fund securities before investing. More information about municipal fund securities is available in the issuer’s official statement.
An official statement may be obtained by going to the website for the plan option or by contacting the State Treasurer’s office at 402-471-2455. The official
statement should be read carefully before investing.

Participation in a plan within the Nebraska College Savings Program does not guarantee that contributions and the investment earnings, if any, will be adequate
to cover future tuition and other higher education expenses or that a beneficiary will be admitted to or permitted to continue to attend an eligible educational
institution.

Neither the State of Nebraska, the Nebraska State Treasurer, the Nebraska Investment Council nor the Program Manager shall have any debt or obligation to any
contributor, any beneficiary or any other person as a result of the establishment of the plan, nor will these entities assume any risk or liability for mutual funds in
which the plan invests.

Except for the Bank Savings Individual Investment Option, investments in the four plans within the Nebraska College Savings Program are not guaranteed or
insured by the FDIC, any of the four plan option’s investment managers, the State of Nebraska, the Nebraska State Treasurer, the Nebraska Investment Council,
the Trust, First National Bank of Omaha, any of their respective affiliates, directors, officers or agents, or any other entity. Contributors to the plans assume

all investment risk, including the potential loss of principal and liability for penalties such as those assessed on nonqualified withdrawals. It is possible to lose
money by investing in the plans. FDIC Insurance is provided for the Bank Savings Individual Investment Option up to the maximum amount set by federal law,
currently $250,000.
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Nebraska Educational Savings Trust

Progress Report

November 1, 2018

The Nebraska Educational Savings Plan Trust (NEST) has been serving Nebraskans and families nationwide
since 2001. NEST 529 will soon be in our eighteenth year of helping parents and grandparents save for higher
education. Education continues to play a key role in an individual’s lifetime success story. For most families,
higher education provides their children with the skills and critical thinking needed to become independent,
productive and happy adults. We know saving is a critical piece in a family’s overall college financing strategy,
and we continue to work to ensure that our college savings plans are among the best available to every
family saving for higher education. NEST provides one of the best tools to save for college by providing plans
that are simple and affordable while offering tax-saving benefits and multiple investment options. The plans
allow tax-free investments while saving for college, and qualified withdrawals for higher education expenses
are federal and state income tax-free. Funds can be used at eligible schools in Nebraska, nationwide and
even some foreign schools. Another benefit allows Nebraska account owners, who contribute to a Nebraska
sponsored plan, a Nebraska State Income Tax Deduction of up to $10,000 per tax return ($5,000 if married
filing separately). We are proud of the many accomplishments our college savings program has achieved and
hope you find our annual report to be both interesting and inspiring as thousands of families each year are
saving and realizing their dreams of attending college.

Nationally, there are over 13.6 million accounts, and data from the College Savings Plan Network shows the
total investment by American families in 529 plans has reached a record level of $328.9 billion. In the four
Nebraska Plans, at the end of the 3rd quarter for 2018, we had $5.1 billion in assets and 261,502 accounts.
As of September 30, 2018, there were 16,866 new accounts in all four plans for the 2018 calendar year-to-
date, and the average account size was $19,893. The average age of the account owner is 49.5 years. The
average age of the beneficiary is 12 years. As of September 30, 2018, Nebraska’s Participation Rate was
16.68%, which is higher than the 15.70% at the third quarter in 2017. The investment flexibility and structure
of the Nebraska College Savings Plans have made Nebraska an attractive state for outside customers as well.
Currently, approximately 70% of all of the accounts in the Nebraska 529 Plan come from account owners who
are residents of another state.

The sustaining growth of the Program can be attributed to the flexible and diverse investment options
Nebraska’s College Savings Plans continue to offer participants. In working to raise awareness about the
importance of saving for college, we have been able to reach investors by traveling and promoting college
savings to local communities and organizations. We have taken advantage of promoting our plans at statewide
events and by utilizing media outlets. A list of our promotions is provided in this report. In addition, more
than $100,000 has been awarded to children through various scholarships, sponsorships, and drawings. A list
of our drawings and scholarships is provided in this report.

The NEST Direct College Savings Plan and the NEST Advisor College Savings Plan earned bronze ratings in 2017
by Morningstar, an independent investment research firm in Chicago. The plans are evaluated on five key
pillars — process, performance, people, parent, and price. The NEST plans have also received the top five-cap
rating from the well-respected website, SavingforCollege.com. In June 2018, the NEST 529 Advisor Plan and

NES Tz NES T §5) Ameritrade & StateFarm-
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Nebraska Educational Savings Trust

Progress Report (cont.)

the NEST 529 Direct Plan both secured top-five rankings in the SavingforCollege.com Second Quarter 2018
Report. NEST 529 Advisor Plan was ranked among the top five advisor-sold plans for one-, three-, and five-
year performance, marking the fourth consecutive quarter the plan has ranked in the top ten. In addition, the
NEST 529 Direct Plan was ranked third for one-year performance and fifth for three-year performance.

We continue to see success with Nebraska NEST Financial Scholars, an online financial literacy education
program developed by EverFi, Inc. and sponsored by the Nebraska Educational Savings Trust (NEST) at no cost
to schools. The course teaches students about personal finance. Last school year, 244 schools participated,
reaching 14,065 students. Our EverFi program for high school students is in its sixth year, and our EverFi
program for middle school students, called Vault, is in its third year.

NEST is a proud sponsor of the Personal Finance Challenge coordinated by the Nebraska Council on Economic
Education. The statewide competition encourages high school students to prepare themselves to become
smart consumers, wise investors, and community leaders. NEST awarded scholarships to the first-, second-,
and third place winners statewide. In May 2018, the Nebraska Council on Economic Education hosted the
National Personal Finance Challenge competition at the University of Nebraska-Lincoln. NEST awarded
scholarships to the first-, second-, and third place winners nationwide.

Following are some highlights of our college savings program and investment changes approved by the
Nebraska Investment Council for 2017 and the first three quarters of 2018.

State Farm moved to a direct-sold model on July 1, 2017. State Farm Agents were removed from the sales
process and the State Farm College Savings Plan became available to investors only through statefarm.com®.

On August 27, 2017, improvements to the NEST 529 Advisor College Savings Plan were implemented to
simplify the Plan’s structure and reduce costs. The changes included lowering the total asset-based fees for
the majority of the Age-Based and Static Investment Options, reducing the Class A Up-Front Sales Load, and
implementing a feature to reduce the lifetime cost to the account owner invested in Class C. The Maximum
Contribution Limit also increased from $360,000 to $400,000 for all four plans within the Trust.

In January 2018, NEST instituted two-factor authentication to add a second level of authentication to the
online 529 account log in process. The security of our accounts and personal information is NEST’s top priority,
and we are pleased to provide this online security enhancement.

Effective July 23, 2018, NEST Direct, NEST Advisor and the TD Ameritrade 529 Plans saw improvements

to the investment options and lower costs for most portfolios. We redesigned the Age-Based Investment
Options by increasing the age band portfolios. This change allows for a smoother transition between equity
to fixed income investments as beneficiaries move from one age band to another. We consolidated the
Age-Based Conservative Investment Option with the Age-Based Index Investment Option. Accounts that
were in the Age-Based Conservative Investment Option moved into the Age-Based Index Investment Option.

N E S Bf;id N E S F's‘" Ameritrade &® StateFarm-
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Nebraska Educational Savings Trust

Progress Report (cont.)

This consolidation was part of the Plan’s desire to simplify the Age-Based offerings. The Static Investment
Options have been expanded to allow account owners to further customize their investment portfolio and
allow for more equity-based investment choices to meet their savings goals. We replaced the Balanced Static
Investment Option, which has a mix of active and passively-managed underlying funds, with the Balanced
Index Static Investment Option which has allocations to all passive funds. Accounts that were in the Balanced
Index Static Option moved to the Balanced Static Option. We also were pleased to lower fees as a result of 1)
the State of Nebraska lowering its State Administration Fee from 0.03% to 0.02%; 2) changes to underlying
investments’ expense ratios; and 3) the creation of additional age bands in the Age-Based Investment Option
and additional Static Investment Options.

In August 2018, the State Farm 529 Savings Plan, formerly called The State Farm College Savings Plan,
underwent significant changes including returning to an agent-sold 529 plan. As of August 6, 2018, the plan
has a new name, lower fees, more diversified investment options, a new secure website and improved
services and benefits. The Nebraska State Treasurer as trustee for the Nebraska Educational Savings Plan
Trust, and the State Investment Officer, on behalf of the Nebraska Investment Council, entered into an
agreement with First National Bank of Omaha to continue as the Program Manager for the State Farm 529
Savings Plan through December 17, 2020. The change in the Plan structure was effective after the close of
business on August 3, 2018. First National Bank of Omaha took on the responsibilities previously performed
by OppenheimerFunds Distributor Inc., the Distributor, and OFI Private Investments Inc., the Servicing Agent.
As a result, there were changes to the Plan and Portfolios, including changes to asset allocations, the number
and types of Portfolios, and the underlying funds into which Portfolios invest. Expenses associated with the
investment options and State Administrative Fee also decreased.

The College Savings Plan Network (CSPN), an affiliate of the National Association of State Treasurers (NAST),
continues to work together with state programs on developing disclosure principles, which allow consumers
to make objective comparisons of fees and expenses of each state’s 529 college savings plan. All of the
Nebraska sponsored plan Program Disclosure Statements are in compliance with the Disclosure Principles
adopted. Each year, the State Treasurer, legal counsel and program manager revisit the plan disclosures and
continue to update and improve our communications with the plan participants. Our college savings program
is a member of the College Savings Plan Network and the College Savings Foundation.

The Nebraska College Savings Program began in 2001. The plans are qualified tuition programs under Section
529 of the Internal Revenue Code, which governs all state programs. There are currently four plans within
Nebraska’s Educational Savings Plan Trust —the NEST Direct College Savings Plan, the NEST Advisor College
Savings Plan, the TD Ameritrade 529 College Savings Plan, and the State Farm 529 Savings Plan. The Nebraska
State Treasurer serves as the Program Trustee. First National Bank of Omaha serves as the Program Manager,
and all investments are approved by the Nebraska Investment Council.

As required by Nebraska State Statute 85-1811, the plans were audited in accordance with auditing standards
generally accepted in the United States of America by independent certified public accountants. The related

N E S E";?‘Ct N E S F'sm Ameritrade < StateFarm
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Nebraska Educational Savings Trust

Progress Report (cont.)

audit reports are included in this report, and all of the financial reports of the plans were presented in
conformity with accounting principles generally accepted in the United States of America.

If you have any questions or comments regarding NEST, Nebraska’s College Savings Program, please contact
our office at 402-471-2455 or visit treasurer.nebraska.gov. We are always willing to assist you with any
guestions you may have about the College Savings Program.

N E S Bli;enft N E S mfm Ameritrade StateFarmr
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NEST

Nebraska Educational Savings Trust

Number of Accounts

(Accounts and Assets as of September 30, 2018)

NEST Direct
NEST Advisor
TD Ameritrade 529 College Savings

State Farm® 529 Savings Plan

New Accts in 2018

# of Accts

Assets

4,528

4,522

6,849

967

78,299

69,577

53,751

59,875

$2,129,576,848

$1,141,308,027

$1,294,440,126

$530,110,979

Totals

NEST=

Nebraska Educational Savings Trust

®
dvi
lan
Nebraska Educational S: T

Al
P
avings Trust

16,866

261,502

$5,095,435,980

First National Bank Omaha

Program Manager
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Number of Accounts and Ratio of Current Accounts to Under 18 Population

(As of September 30, 2018)
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Map Key Penetration of Under 18 Population # of Nebraska Unique Bene Accounts by Plan

Total Number of Unique Bene Accounts Total # of Counties Y/Y Direct Plan 46,274

= . Penetrated 9/30/17 9/30/18 Change Advisor Plan 29,216
Population Under 18 (per 2015 Census Estimate) TD Ameritrade 1,889

- - State Farm Plan? 1,054
Ratio of Current Accounts to Under 18 Population 15% to 25% 26 29 te Farm Plan 0

10% to 14.9% 40 40 To'talz 78,433
5% to 9.9% 20 19 Children under Age 18: 470,337 302017

o 3 Penetration Rate: 16.68% 15.70%
+% County Moved Up in Penetration Level from 9/30/2017 4.9% and below b 5 I

+First National Bank or Affiliate Bank Branch

1) Prior reports reflected tofal sccounts, not ‘unique bene’ accounts.
2) As a beneficiary may have an account in more than one Plan,
the total of the unique bene accounts ineach Plan may be
more than the tofal unique accounts noted on the map

First National Bank Omaha

Program Manager
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Nebraska Educational Savings Trust

Program Manager

First National Bank of Omaha
NEST Direct College Savings Plan
NEST Advisor College Savings Plan

Effective December 20, 2010, the State Treasurer has contracted with First National Bank of Omaha to provide
program management services. Under this contract First National Bank provides the day-to-day administration,
record keeping, and marketing of the “Plan” as set forth by LB 1003. First National Bank provides separate
accounting for each beneficiary. In addition, they administer and maintain overall trust and individual account
records. Following each quarter of the year, First National Bank presents performance reports of the Plan to
the State Treasurer.

The NEST Direct Plan offers 24 unique investment options consisting of 3 Age-Based Portfolios, 6 Static Portfolios,
and 15 Individual Investment Options ranging from aggressive to conservative investment options; including
the Bank Savings Static Investment Option (an FDIC-insured option), to create a customized allocation portfolio.

The NEST Advisor Plan offers 28 unique investment options consisting of 3 Age-Based Portfolios, 6 Static
Portfolios, and 19 Individual Investment Options ranging from aggressive to conservative investment options;
including the Bank Savings Static Investment Option (an FDIC-insured option), to create a customized allocation
portfolio. All of the investment options in both Plans have received the approval of the Nebraska Investment
Council.

As of September 30, 2018, the NEST Direct Plan had 78,299 accounts and $2,129,576,848 in assets. The NEST
Advisor Plan had 69,577 accounts and $1,141,308,027 in assets.

Hayes & Associates of Omaha performed agreed-upon procedures to verify compliance with the Program
Management Agreement in maintaining separate accounting procedures and account recordkeeping. Hayes
& Associates noted no exceptions in their testing procedures that would indicate noncompliance with account
recordkeeping and reporting including the collection, deposit, and investing procedures of assets received by
the Program Manager.

The audits and the agreed-upon procedures of the NEST College Savings Plans are included in this report.

If you have any questions regarding the Plans, please contact our office, treasurer.nebraska.gov or
visit www.NEST529Direct.com or www.NEST529Advisor.com

NES T NES [+ @) First National Bank Omaha

Program Manager
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NEST Direct Age-Based Options

Our popular Age-Based Options are designed to make saving for college as simple as possible. Equipped with the age of your child, and
therefore the number of years before college, you can pick from three options based on your risk tolerance - aggressive, growth or index.
Then, leave the selection of underlying funds and the mix among asset classes to our experienced investment managers. As your child gets
closer to college your portfolio automatically shifts to become more conservative.

Aggressive
The Age-Based Aggressive Investment Option seeks to provide capital appreciation. The investment strategy is based on the understanding

that the volatility associated with equity markets can be accompanied by the highest potential for long-term capital appreciation. As the child
ages the portfolio moves to seek income.

Growth
The Age-Based Growth Investment Option seeks to provide a balance of capital appreciation and some current income. This strategy is based

on accepting the risks associated with stocks, which have the potential to provide high returns, and seeking to balance the effects of volatility
through diversification in fixed-income securities.

Index
The Age-Based Index Investment Option seeks to provide capital appreciation and some current income through the use of index-based

investments. This investment strategy is based on accepting the risks associated with stocks, which have the potential to provide high
returns, and seeking to balance the effects of volatility through diversification in fixed-income securities.

NEST=

Hebraska Educational Sasings Trust
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Nebraska Educational Savings Trust

NEST Direct College Savings Plan Age-Based Asset Allocations

(As of Period Ending: 9/30/18)

US Real |International|lnternational

Estate Equity Bond Fixed Income Cash Equivalents

Domestic Equity

i US Real |International|international " FDIC Money
U8 Equlty Large Cap Estate Equity Fixed Income Insured Market

Goldman
iShares State Street DFA World Sachs

T. Rowe
Slale Vanguard Price Vanguard Tributary Russell Vanguard MSCI®2 ex-Us MstiVest) i¥angUar Financial
Street S&P = Extended Total  Total Bond Bank
Equity Large Small 2000 REIT ACWI Government T : : SquaresM
500%1 Market . Return Market Inflation- Savings
Income Company Growth | Index ex USA Fixed Bond n Protected Government

Ind: o
ndex Index ETF Index’ Income ex T Money
Market

NIA VEIRX TRLGX VEMPX FOSBX IWO VGSNX N/A DWFIX MWTSX VBMPX VBIPX VTSPX N/A FGTXX
AGGRESSIVE
38.00% 11.50% 4.26% 23.25%
36.00% 11.00%| 11.00% 4.00% 22.00% 5.00%
32.00% 10.00%| 10.00% 3.00% 20.00% 5.00% 8.00%
27.00% 9.50%| 9.50% 2.75% 17.50% 7.00%| 10.50%
22.00% 9.00%| 9.00% 2.50% 15.00% 9.00%| 13.00%
18.00% 8.00%| 8.00% 2.00% 12.50% 9.50%| 14.00% 3.00%,
14.00% 7.00%| 7.00% 1.50% 10.00% 10.00%| 15.00% 6.00%|
13.00% 4.50%| 4.50% 1.00% 7.50% 10.00%| 16.50% 8.00%|
12.00% 2.00%| 2.00% 0.50% 5.00% 10.00%| 18.00% 10.00%j

10.00%| 10.00% 3.00% 20.00% 5.00% 8.00%
27.00% 9.50%| 9.50% 2.75% 17.50% 7.00%| 10.50% 3.00% 2.00%
22.00% 9.00% | 9.00% 2.50% 15.00% 9.00%| 13.00% 6.00% 4.00%
18.00% 8.00%| 8.00% 2.00% 12.50% 9.50%| 14.00% 9.50% 3.00% 5.50%
14.00% 7.00%| 7.00% 1.50% 10.00% 10.00%| 15.00% | 13.00% 6.00%| 7.00%
13.00% 4.50%| 4.50% 1.00% 7.50% 10.00%| 16.50% | 15.00% 8.00%| 9.00%
12.00% 2.00%| 2.00% 0.50% 5.00% 10.00%| 18.00% | 17.00% 10.00%) 11.00%
10.00% 3.00% 25.00% | 15.00% 15.00%| 18.00%
4.00% 1.00% 15.00% | 18.00% 20.00%| 35.00%

40.00% 15.00% 22.00% 6.00% 4.00%
34.00% 12.50% 23.50% 9.50% 3.00%; 5.50%
28.00% 10.00% 25.00% | 13.00% 6.00%) 7.00%
22.00% 7.50% 26.50% | 15.00%| 8.00%| 9.00%
16.00% 5.00% 28.00% | 17.00% 10.00%| 11.00%
10.00% 3.00% 25.00% | 15.00% 15.00%|  18.00%

4.00% 1.00% 15.00% | 18.00% 20.00%|  35.00%
100.00%
100.00%

NEST=
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NEST Direct Static Investment Options

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

All Equity
All Equity Static Investment Option seeks to provide long-term growth.

Growth
The Growth Static Investment Option seeks to provide growth of capital and some current income.

Moderate Growth
The Moderate Growth Static Investment Option seeks to provide growth of capital and some current income.

Balanced
The Balanced Static Investment Option seeks to provide a balance of growth of capital and current income.

Conservative
The Conservative Static Investment Option seeks to provide current income and some growth of capital.

Bank Savings
The Bank Savings Static Investment Option seeks income consistent with the preservation of principal.

Hebraska Educational Sasings Trust
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NEST Direct College Savings Plan Static Asset Allocations

(As of Period Ending: 9/30/18)

US Real |International| International

Estate Equity Bond Fixed Income Cash Equivalents

Domestic Equity

US Equity Large Ca US Real | International| International FIEIEBIG Short-Term FDIC Money
quity Larg P Estate Equity Bond Bond Insured Market

Goldman
Vanguard Sachs

Vanguard Short-Term Bank Financial

iShares State Street DFA World
Price Extonded Tributary Russell Vanguard MSCIe4 ex-Us
Small 2000 REIT ACWI Government Short-Term  Inflation- ; SquaresM
Large Cap Market : Return Market Savings
Company Growth Index ex USA Fixed Bond Index Protected Government
Growth Index . Bond Index
ETF Index Income Index Money
Market

N/A VEIRX TRLGX VEMPX FOSBX IWO VGSNX N/A DWFIX MWTSX VBMPX VBIPX VTSPX N/A FGTXX
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| 38.00%| 11.50%| 11.50% 200%| 425%| 425%| s25%| 236l | | | | | | |

GROWTH

__3200%] _1000%]_1000% _2.00% | _3.00% | _300%|_500%| _2000% | 2.00% | 500w soo%el | | | |
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| 2200%| _0.00%| _9.00%] _1.00%| 250%| 250%| 4.00%| 15.00% | _300% | 000% 1300%| _eoowl | | 4.00%]
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NEST Direct Individual Investment Options

The NEST Direct Plan offers 15 Individual Investment Options from well-respected investment companies including
Vanguard, State Street and T. Rowe Price, iShares, Goldman Sachs, DFA, MetWest and Tributary.

Being able to add these investments to your portfolio gives you the greatest amount of hands-on control. You can
create a savings portfolio that is conservative or aggressive, or you can add one or more Individual Investment
Options to an Age-Based or Static Investment Option.

Domestic Equity
State Street S&P 500°® Index Individual Investment Option
Vanguard Total Stock Market Index Individual Investment Option
T. Rowe Price Large Cap Growth Individual Investment Option
Vanguard Equity Income Fund Individual Investment Option
Vanguard Extended Market Index Individual Investment Option
Tributary Small Company Individual Investment Option
iShares Russell 2000 Growth Index ETF Individual Investment Option

US Real Estate
Vanguard REIT Index Individual Investment Option

International Equity
State Street MSCI® ACWI ex U.S.A. Index Individual Investment Option

International Bond
DFA World ex-U.S. Government Fixed Income Individual Investment Option

Fixed Income
MetWest Total Return Bond Individual Investment Option
Vanguard Total Bond Market Index Individual Investment Option
Vanguard Short-Term Bond Index Individual Investment Option
Vanguard Short-Term Inflation-Protected Index Individual Investment Option

Money Market
Goldman Sachs Financial Square™ Government Money Market Individual

Investment Option

NEST=

Nebraska Educational Savings Trust
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NEST DIRECT COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE
Period Ended 9/30/2018

Total Returns

Average Annualized Total Returns

Investment Option Name Quarter Ending Year Since

Benchmark* 9/30/2018 To Date 1 year 3 year 5year Inception**  Inception Date
Age-Based Investment Options

Age-Based Aggressive 0-2 — — — — — 2.40% 7/20/12018
NEST Benchmark 0-2 yr Aggressive

Age-Based Aggressive 3-5 4.74% 6.56% 12.25% 14.32% 10.63%  10.29% 12/17/2010
NEST Benchmark 3-5 yr Aggressive 5.03% 6.67% 12.57%  14.54%  10.79%

Age-Based Aggressive 6-8 4.11% 5.61% 10.74% 12.92%  9.59% 9.67% 12/17/2010
NEST Benchmark 6-8 yr Aggressive 4.46% 5.75% 11.04%  13.12%  9.78%

Age-Based Aggressive 9-10 — — - — — 1.70% 7/20/12018
NEST Benchmark 9-10 yr Aggressive

Age-Based Aggressive 11-12 3.09% 417% 8.05% 10.15%  7.69% 7.83% 12/17/2010
NEST Benchmark 11-12 yr Aggressive 3.44% 4.34% 839%  10.32%  7.88%

Age-Based Aggressive 13-14 — — - — — 1.30% 7/20/12018
NEST Benchmark 13-14 yr Aggressive

Age-Based Aggressive 15-16 2.22% 2.89% 5.59% 142%  5.711% 5.95% 12/17/2010
NEST Benchmark 15-16 yr Aggressive 2.46% 3.04% 5.88% 7.57% 5.93%

Age-Based Aggressive 17-18 — — - — — 0.90% 7/20/12018
NEST Benchmark 17-18 yr Aggressive

Age-Based Aggressive 19+ 1.34% 1.49% 3.03%  4.58%  3.68% 4.04% 12/17/2010
NEST Benchmark 19+ yr Aggressive 1.49% 1.74% 3.37% 4.84% 3.95%

Age-Based Growth 0-2 4.11% 5.61% 10.68% 12.92%  9.59% 9.67% 12/17/2010
NEST Benchmark 0-2 yr Growth 4.46% 5.75% 11.04% 13.12%  9.78%

Age-Based Growth 3-5 — — — — — 1.70% 7/20/12018
NEST Benchmark 3-5 yr Growth

Age-Based Growth 6-8 3.15% 4.23% 8.11% 1017%  7.70% 7.84% 12/17/2010
NEST Benchmark 6-8 yr Growth 3.44% 4.34% 839%  10.32%  7.88%

Age-Based Growth 9-10 — — — — — 1.30% 7/20/12018
NEST Benchmark 9-10 yr Growth

Age-Based Growth 11-12 2.22% 2.89% 559% 742%  571% 5.95% 12/17/2010
NEST Benchmark 11-12 yr Growth 2.46% 3.04% 5.88% 7.57%  5.93%

Age-Based Growth 13-14 — — — — — 0.80% 7/20/12018
NEST Benchmark 13-14 yr Growth

Age-Based Growth 15-16 1.34% 1.49% 3.03%  458%  3.68% 4.04% 12/17/2010
NEST Benchmark 15-16 yr Growth 1.49% 1.74% 337%  4.84%  3.95%

Age-Based Growth 17-18 — — — — — 0.50% 7/20/12018
NEST Benchmark 17-18 yr Growth

Age-Based Growth 19+ - — — — — 0.30% 7/20/12018
NEST Benchmark 19+ yr Growth

Age-Based Index 0-2 3.36% 3.90% 7.79%  9.82%  7.58% 7.94% 12/17/2010
NEST Benchmark 0-2 yr Index 3.48% 4.21% 8.22%  10.08%  7.87%

Age-Based Index 3-5 - — — — — 1.50% 7/20/12018
NEST Benchmark 3-5 yr Index

Age-Based Index 6-8 2.40% 2.66% 540% 710%  5.72% 6.06% 12/17/2010
NEST Benchmark 6-8 yr Index 2.49% 2.97% 5.77% 7.34% 5.99%

Age-Based Index 9-10 - — — — — 1.00% 7/20/12018
NEST Benchmark 9-10 yr Index

Age-Based Index 11-12 1.41% 1.41% 294%  444%  3.81% 4.10% 12/17/2010
NEST Benchmark 11-12 yr Index 1.50% 1.71% 3.34% 4.74% 4.05%

Age-Based Index 13-14 0.86% 0.86% 191%  3.01%  2.28% 2.08% 12/17/2010
NEST Benchmark 13-14 yr Index 1.04% 1.24% 231%  330%  2.57%

Age-Based Index 15-16 0.46% 0.56% 093% 142%  1.15% 1.03% 12/17/2010
NEST Benchmark 15-16 yr Index 0.63% 0.93% 1.43% 1.73% 1.43%

Age-Based Index 17-18 - — — — — 0.30% 7/20/12018
NEST Benchmark 17-18 yr Index

Age-Based Index 19+ — — — — — 0.30% 7/20/12018

NEST Benchmark 19+ yr Index

3Q2018DIR
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NEST DIRECT COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE
Period Ended 9/30/2018

Total Returns

Average Annualized Total Returns

Investment Option Name Quarter Ending Year Since

Benchmark* 9/30/2018 To Date 1 year 3 year 5year Inception**  Inception Date
Static Investment Options

All Equity Static - — — — — 2.40% 7/20/12018
NEST Benchmark All Equity Static

Growth Static 411% 5.61% 10.74% 12.92%  9.59% 9.67% 12/17/2010
NEST Benchmark Growth Static 4.46% 5.75% 11.04%  13.12%  9.78%

Moderate Growth Static — — — — — 1.50% 7/20/2018
NEST Benchmark Moderate Growth Static

Balanced Static — — — — — 1.30% 7/20/2018
NEST Benchmark Balanced Index Static

Conservative Static 1.34% 1.49% 3.03% 4.55% 3.68% 4.04% 12/17/2010
NEST Benchmark Conservative Static 1.49% 1.74% 3.37% 4.84% 3.95%

Bank Savings Static 0.29% 0.68% 0.87% 0.62% 0.57% 0.57% 10/17/2011
FTSE 3-Month T-Bill 0.50% 1.29% 1.57%  0.80%  0.49%

Individual Investment Options

State Street S&P 500° Index 7.63% 10.37% 17.60% 16.96% 13.61% 13.57% 12/17/2010
S&P 500 7.71% 10.56% 17.91% 17.31%  13.95%

Vanguard Total Stock Market Index 7.02% 10.40% 17.34% 16.75% 13.13% 13.35% 12/17/2010
CRSP US Total Mkt 7.08% 10.60% 17.62% 17.07%  13.45%

Vanguard Equity Income 5.27% 3.88% 10.40% 14.57% 11.32% 13.37% 6/22/2012
FTSE High Div Yld 5.74% 4.18% 10.75% 15.16%  12.12%

T. Rowe Price Large Cap Growth 6.75% 19.45% 28.07% 22.32% 17.64% 16.81% 12/17/2010
Russell 1000 Growth 9.17% 17.09% 26.30% 20.55%  16.58%

Vanguard Extended Market Index 4.30% 10.55% 15.78% 15.85% 11.11% 12.32% 12/17/2010
S&P Completion 4.33% 10.66% 16.02%  16.04%  11.31%

Tributary Small Company 4.67% 9.70% 11.81% 15.69% 11.44% 11.47% 12/17/2010
Russell 2000 3.58% 11.51% 15.24% 17.12%  11.07%

iShares Russell 2000 Growth ETF 5.37% 15.16% 2019% 17.41% 11.73% 15.95% 6/22/2012
Russell 2000 Growth 5.52% 15.76% 21.06% 17.98% 12.14%

Vanguard REIT Index 0.44% 0.34% 1.64% 6.71% 8.37% 9.62% 12/17/2010
MSCI US Investable Market Real Estate 25/50 0.49% 0.60% 2.02% 7.12% 8.79%

State Street MSCI® ACWI ex USA Index 0.60% -3.45% 1.20% 9.48% 3.11% 3.88% 12/17/2010
MSCI ACWI ex USA (Net) 0.71% -3.09% 1.76% 9.97% 4.12%

DFA World ex-US Government -0.56% 0.86% 2.42% - — 2.32% 4/29/2016
FTSE World Government Bond Index ex USA -0.55% 1.17% 2.29%

MetWest Total Return Bond 0.00% -1.44% 1.15%  1.16% — 0.81% 2/6/2015
BBgBarc US Agg Bond TR USD 0.02% -1.60% -1.22% 1.31%

Vanguard Total Bond Market Index -0.08% -1.88% -1.56% 0.99%  1.81% 2.37% 12117/2010
BBgBarc US Agg Bond TR USD 0.02% -1.60% -1.22% 1.31% 2.16%

Vanguard Short-Term Bond Index 0.18% -0.28% -0.64%  0.40%  0.72% 1.04% 12/17/2010
BBgBarc US Govt/Credit 1-5 Yr TR USD 0.26% -0.07% -0.38%  0.72% 1.06%

Vanguard Short Term Inflation Protected 0.10% 0.69% 0.79% — — 0.82% 4/29/2016
BBgBarc U.S. Treasury TIPS 0-5Y TR USD 0.11% 0.81% 1.01%

Goldman Sachs Financial Square™

Government Money Market*** 0.40% 1.00% 1.20% — — 0.62% 4/29/2016
FTSE 3-Month T-Bill 0.50% 1.29% 1.57%
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" Each benchmark is not managed. Therefore, its performance does not reflect management fees, expenses or the imposition of sales
charges.

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

™ 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.

The performance data shown represents past performance. Past performance - especially short-term performance - is not a guarantee of future results. Performance
information is current as of the most recent timeframe referenced above and is net of the weighted average operating expense ratio of the underlying fund, Program
Management Fee and State Administration Fee. Investment returns and principal value will fluctuate, so that investors' units, when sold, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data cited.

The NEST Direct Plan (the "Plan") is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The Plan offers a series of
investment portfolios within the Nebraska Educational Savings Plan Trust, which offers other investment portfolios not affiliated with the Plan. The Plan
is intended to operate as a qualified tuition program to be used only to save for qualified higher education expenses, pursuant to Section 529 of the U.S.
Internal Revenue Code.

An investor should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement, at
NEST529Direct.com, which contains more information, should be read carefully before investing.

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 qualified tuition program and should consult
their tax advisor, attorney and/or other advisor regarding their specific legal, investment or tax situation.

This material is provided for general and educational purposes only, and is not intended to provide legal, tax or investment advice, or for use to avoid penalties that
may be imposed under U.S. federal tax laws. This material is not an offer to sell or a solicitation of an offer to buy any securities. Any offer to sell units within the Plan
may only be made by the Program Disclosure Statement and Participation Agreement relating to the Plan.

Participation in the Plan does not guarantee that contributions and the investment return on contributions, if any, will be adequate to cover future tuition and other
higher education expenses, or that a beneficiary will be admitted to or permitted to continue to attend an eligible educational institution.

Except for the Bank Savings Static Investment Option, 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 or First National Bank of Omaha or its authorized agents or their affiliates, and are subject to investment risks, including loss of the
principal amount invested. FDIC insurance is provided for the Bank Savings Static Investment Option up to the maximum amount set by federal law, currently
$250,000.

Nebraska Educational Savings Plan Trust Issuer

Nebraska State Treasurer Trustee

Nebraska Investment Council Investment Oversight

First National Bank of Omaha Program Manager

First National Capital Markets, Inc. Distributor, Member FINRA, SIPC

First National Capital Markets and First National Bank of Omaha are affiliates.

Investments Are Not FDIC Insured* | No Bank, State or Federal Guarantee | May Lose Value
* Except for the Bank Savings Static Investment Option

For further information about investments and for the most recent month-end performance data, please visit our website at www.NEST529Direct.com
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INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the NEST Direct College Savings Plan

Report on the Financial Statements

We have audited the accompanying statement of net position available for benefits of the NEST
Direct College Savings Plan (the Plan) which is part of the Nebraska Educational Savings Plan Trust
(the Trust), as of December 31, 2017, and the related statement of changes in net position available
for benefits, investment summary, investment detail, and related notes to the financial statements,
which collectively comprise the Plan’s basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as, evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements, including the investment summary and investment detail,
referred to above present fairly, in all material respects, the financial position of the Plan as part of
the Nebraska Educational Savings Plan Trust, as of December 31, 2017, and the respective changes
in net position, investment summary, and investment detail for year then ended in accordance with
accounting principles generally accepted in the United States of America.

Emphasis of Matter

As discussed in Note A, the financial statements present only the NEST Direct College Savings
Plan, and is not intended to present fairly the financial position of the Nebraska Educational Savings
Plan Trust as a whole and the results of its operations in conformity with accounting principles
generally accepted in the United States of America. Our opinion is not modified with respect to this
matter.

Required Supplementary Information

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



Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
comprise the NEST Direct College Savings Plan basic financial statements. The schedule of
participant contributions and transfers in and participant distributions and transfers out is presented
for the purpose of additional analysis and is not a required part of the basic financial statements.

The schedule of participant contributions and transfers in and participant distributions and transfers
out is the responsibility of management and was derived from and related directly to the underlying
accounting and other records used to prepare the basic financial statements. Such information has
been subjected to auditing procedures applied in the audit of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the schedule of
participant contributions and transfers in and participant distributions and transfers out is fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June 27,
2018, on our consideration of the NEST Direct College Savings Plan’s internal control over
financial reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements and other matters. The purpose of that report is to describe the
scope of our testing of internal control over financial reporting and compliance and the results of
that testing, and not to provide an opinion on internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering The NEST Direct College Savings Plan’s
internal control over financial reporting and compliance.

74/% ;‘[ Aaaociztra, L L.C.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 27, 2018



Management’s Discussion and Analysis

The Nebraska State Treasurer’s Office provides this Management’s Discussion and Analysis of
the Plan’s annual financial statements. This narrative overview and analysis of the financial
activities of the Plan is for the fiscal year ended December 31, 2017. We encourage readers to
consider this information in conjunction with the Plan’s financial statements, which follow this
section.

Using these Financial Statements

This discussion and analysis is intended to serve as an introduction to the Plan’s financial
statements, which consist of the Statement of Net Position Available for Benefits, Statement of
Changes in Net Position Available for Benefits, Investment Summary, Investment Detail, and
Notes to the Financial Statements. These financial statements provide information about the
activities of the Plan as a whole and of the individual Portfolios within the Plan and are based on
the accrual basis of accounting.

The financial statements are further described as follows:

The Statement of Net Positions Available for Benefits presents the assets, liabilities
and net position of the Plan.

The Statement of Changes in Net Position Available for Benefit presents the income,
expenses, realized and unrealized gain/loss, and ending net position as a resulting of
the operations of the Plan.

The Investment Summary presents the cost basis, market value, and unrealized
gain/loss on the Plan’s underlying investments at the Plan level.

The Investment Detail presents the number of units, their cost basis, the price per
unit, market value, and the unrealized gain/loss of the underlying investments held
by the Plan in each of the Plan’s portfolios.

The Notes to Financial Statements provide additional information essential to a full
understanding of the data provided in the financial statements.

Financial Analysis of the Plan

During fiscal year 2017, the Plan received $527,065,779 in contributions from participants and
distributed $531,448,396 to participants and beneficiaries. The Plan’s financial activity for the
year ended December 31, 2017, resulted in an increase in net position of $238,362,030.



Condensed financial information as of and for the years ended December 31, 2017 and 2016, is

as follows:

Cash and investments
Other assets

Total assets
Liabilities
Net position

Additions:
Contributions
Net increase in fair
value of investments
Miscellaneous receipts
Total additions

Deductions:
Distributions
Administrative expenses
Total deductions

Net increase
Net position, beginning of year
Net position, end of year

December 31, 2017

December 31, 2016

$ 2,058,767,345

$ 1,819,569,239

2,058,767,345
3,172,358

1,819,569,239
2,336,282

$ 2,055,594,987

$ 1,817,232,957

Year Ended
December 31, 2017

Year Ended
December 31, 2016

$ 527,065,779

$ 504,284,945

248,413,919 123,266,200
- 3,044
775,479,698 627,554,189
531,448,396 507,242,958
5,669,272 5,152,123
537,117,668 512,395,081
238,362,030 115,159,108

1,817,232,957

1,702,073,849

$ 2,055,594,987

$ 1,817,232,957

Total additions increased primarily due to favorable net realized and unrealized gain on
investments in fiscal year 2017 compared to fiscal year 2016, due to changing market conditions.
This was driven by increased value of the underlying investments, which also drove the increase
in cash and investments from $1,819,569,239 at December 31, 2016, to $2,058,767,345 at
December 31, 2017.

CONTACTING THE NEBRASKA STATE TREASURER’S OFFICE

This financial report is designed to present users with a general overview of the Plan’s finances
and to demonstrate the Plan’s accountability for the funds held in custody. If you have questions
about the report or need additional information, please contact the Nebraska State Treasurer’s
Office at their College Savings Division located in the Nebraska State Capitol, Room 2005, P.O.
Box 94788, Lincoln, NE 68509-4788.



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
STATEMENT OF NET POSITION AVAILABLE FOR BENEFITS
December 31, 2017

ASSETS
Cash $
Investments:
Cost
Unrealized gain/loss - investments

3,545,952

1,639,197,861
416,023,532

Total investments

2,055,221,393

Total assets 2,058,767,345
LIABILITIES
Payables:
Distributions to plan administrator 2,676,079
Program management fee 444,586
State fee 51,693
Total liabilities 3,172,358

NET POSITION $

2,055,594,987

See accompanying notes and independent auditor's report.
-7-



Nebraska Educatioanal Savings Plan Trust
NEST Direct College Savings Plan
STATEMENT OF CHANGES IN NET POSITION AVAILABLE FOR BENEFITS
For the year ended December 31, 2017

Net Position - Beginning of Period $ 1,817,232,957
Receipts
Received from plan administrator 527,065,779
Investment income:
Realized gain/loss 89,735,194
Unrealized gain/loss- investments 158,678,725
Total receipts 775,479,698
Disbursements:
Administrative Expenses:
Fees
UII management fee 5,091,281
State administative fee 577,991
Distributions to plan administrators 531,448,396
Total Disbursements 537,117,668
Net Position - End of Period $ 2,055,594,987

See accompanying notes and independent auditor's report.
-8-



Nebraska Educatioanal Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT SUMMARY
December 31, 2017

Unrealized
Cost Market Value Gain/Loss
INVESTMENT DISTRIBUTION
Unit of Participation $ 1,639,197,861 $ 2,055,221,393 $ 416,023,532
Total Investments $ 1,639,197,861 $ 2,055,221,393 $ 416,023,532

See accompanying notes and independent auditor's report.
9.



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Direct - Vanguard REIT Index MTU

Units
79,478.068
281,996.728
252,704.413
61,022.601
229,992.886
3,427.023
2,945.006
4,718.032
56,698.496
165,315.693
153,802.641
30,849.060
152,925.100
11,031.610
23,176.419
15,672.738
25,826.030
134,811.435
25,454.340
498,093.000
1,147,695.228

3,357,636.547

Direct - State Street MSCI ACWI EX-US Index CTF MTU

Units

515,316.446
1,557,660.087
1,241,035.794

Unrealized
Cost Price** Market Value Gain/Loss

AGE-BASED AGG 0-5 $ 1,442,700 20.8037 1,653,435 210,735
AGE-BASED AGG 11-14 4,934,996 20.8037 5,866,566 931,570
AGE-BASED AGG 15-18 4,544,378 20.8037 5,257,178 712,800
AGE-BASED AGG 19+ 1,144,161 20.8037 1,269,494 125,333
AGE-BASED AGG 6-10 3,935,387 20.8037 4,784,695 849,308
AGE-BASED CON 0-5 62,180 20.8037 71,295 9,115
AGE-BASED CON 11-14 56,201 20.8037 61,267 5,066
AGE-BASED CON 6-10 84,852 20.8037 98,152 13,300
AGE-BASED GR 0-5 1,007,697 20.8037 1,179,537 171,840
AGE-BASED GR 11-14 2,859,406 20.8037 3,439,173 579,767
AGE-BASED GR 15-18 2,763,547 20.8037 3,199,659 436,112
AGE-BASED GR 19+ 585,991 20.8037 641,774 55,783
AGE-BASED GR 6-10 2,596,003 20.8037 3,181,403 585,400
AGE-BASED IN 0-5 195,139 20.8037 229,498 34,359
AGE-BASED IN 11-14 405,115 20.8037 482,155 77,040
AGE-BASED IN 15-18 292,293 20.8037 326,050 33,757
AGE-BASED IN 6-10 441,148 20.8037 537,276 96,128
BALANCED INDEX 2,079,944 20.8037 2,804,572 724,628
CONSERVATIVE 437,426 20.8037 529,544 92,118
GROWTH 7,531,116 20.8037 10,362,161 2,831,045
VANGUARD REIT INDEX 17,890,760 20.8037 23,876,269 5,985,509

$ 55,290,440 69,851,153 14,560,713
AGE-BASED AGG 0-5 $ 5,919,750 14.2218 7,328,733 1,408,983
AGE-BASED AGG 11-14 17,698,041 14.2218 22,152,747 4,454,706
AGE-BASED AGG 15-18 14,217,377 14.2218 17,649,777 3,432,400

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - State Street MSCI ACWI EX-US Index CTF MTU (Continued)

Units
224,807.439 AGE-BASED AGG 19+ $ 2,629,138 14.2218 $ 3,197,169 $ 568,031
1,354,606.871 AGE-BASED AGG 6-10 15,175,987 14.2218 19,264,963 4,088,976
16,836.640 AGE-BASED CON 0-5 195,752 14.2218 239,448 43,696
12,991.062 AGE-BASED CON 11-14 154,549 14.2218 184,756 30,207
11,743.616 AGE-BASED CON 15-18 141,092 14.2218 167,015 25,923
17,370.102 AGE-BASED CON 6-10 198,637 14.2218 247,034 48,397
334,056.008 AGE-BASED GR 0-5 3,793,960 14.2218 4,750,881 956,921
811,734.879 AGE-BASED GR 11-14 9,196,562 14.2218 11,544,340 2,347,778
566,285.993 AGE-BASED GR 15-18 6,488,975 14.2218 8,053,612 1,564,637
136,380.475 AGE-BASED GR 19+ 1,627,009 14.2218 1,939,577 312,568
844,652.177 AGE-BASED GR 6-10 9,449,632 14.2218 12,012,484 2,562,852
60,889.189 AGE-BASED IN 0-5 696,280 14.2218 865,955 169,675
85,333.375 AGE-BASEDIN 11-14 965,393 14.2218 1,213,595 248,202
69,267.501 AGE-BASED IN 15-18 812,658 14.2218 985,109 172,451
12,096.106 AGE-BASED IN 19+ 142,256 14.2218 172,029 29,773
126,785.523 AGE-BASED IN 6-10 1,420,452 14.2218 1,803,120 382,668
496,318.373 BALANCED INDEX 5,368,027 14.2218 7,058,546 1,690,519
93,755.533 CONSERVATIVE 1,053,890 14.2218 1,333,373 279,483
2,934,505.398 GROWTH 31,321,623 14.2218 41,733,981 10,412,358
4,408,407.622 SS MSCI ACWI EX-US 47,833,647 14.2218 62,695,540 14,861,893
15,932,836.209 $ 176,500,687 $ 226,593,784 $ 50,093,097

Direct - Tributary Small Company MTU

Units
61,703.128 AGE-BASED AGG 0-5 $ 1,041,978 21.6747 $ 1,337,394 $ 295,416
171,039.953 AGE-BASED AGG 11-14 2,793,775 21.6747 3,707,231 913,456
122,713.095 AGE-BASED AGG 15-18 2,066,819 21.6747 2,659,764 592,945
14,818.097 AGE-BASED AGG 19+ 262,816 21.6747 321,177 58,361

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Direct - Tributary Small Company MTU (Continued)

Units
133,983.978
1,664.461
1,144.406
33,026.091
80,253.566
37,327.626
92,806.910
290,165.432
1,140,225.514

2,180,872.257

Direct - Vanguard Extended Market

AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 6-10
GROWTH

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan

TRIBUTARY SM COMPANY

Units
29,418.236
65,248.494
78,019.116
28,276.755
85,148.500

1,057.916

2,722.886

2,182.690
20,986.958
51,016.967
71,191.326
28,611.724
35,392.581
15,296.327
21,447.356

AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14

INVESTMENT DETAIL
December 31, 2017
Unrealized
Cost Price** Market Value Gain/Loss
$ 2,116,305 21.6747 $ 2,904,056 $ 787,751
28,599 21.6747 36,077 7,478
19,347 21.6747 24,805 5,458
548,998 21.6747 715,829 166,831
1,296,391 21.6747 1,739,468 443,077
631,075 21.6747 809,063 177,988
1,463,215 21.6747 2,011,557 548,342
3,957,560 21.6747 6,289,235 2,331,675
15,701,605 21.6747 24,713,991 9,012,386
$ 31,928,483 $ 47,269,647 $ 15,341,164
$ 503,558 22.8242 $ 671,447 $ 167,889
1,083,729 22.8242 1,489,242 405,513
1,342,584 22.8242 1,780,721 438,137
513,196 22.8242 645,393 132,197
1,359,135 22.8242 1,943,443 584,308
18,566 22.8242 24,146 5,580
50,727 22.8242 62,148 11,421
37,776 22.8242 49,818 12,042
352,774 22.8242 479,010 126,236
842,546 22.8242 1,164,420 321,874
1,230,385 22.8242 1,624,883 394,498
531,822 22.8242 653,039 121,217
565,728 22.8242 807,806 242,078
258,856 22.8242 349,126 90,270
358,342 22.8242 489,518 131,176

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.

-12-



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - Vanguard Extended Market (Continued)

Units
14,513.994 AGE-BASED IN 15-18 262,142 22.8242 $ 331,270 $ 69,128
31,874.333 AGE-BASED IN 6-10 517,171 22.8242 727,505 210,334
124,790.277 BALANCED INDEX 1,799,462 22.8242 2,848,234 1,048,772
23,575.191 CONSERVATIVE 387,269 22.8242 538,084 150,815
184,473.335 GROWTH 2,489,063 22.8242 4,210,450 1,721,387
2,530,358.875 VANGUARD EXTENDED MI 33,897,067 22.8242 57,753,326 23,856,259
3,445,603.837 48,401,898 $ 78,643,029 $ 30,241,131

Direct - T. Rowe Price Large CAP Growth MTU

Units
126,788.453 AGE-BASED AGG 0-5 2,437,488 28.6481 $ 3,632,251 $ 1,194,763
460,157.690 AGE-BASED AGG 11-14 8,581,027 28.6481 13,182,653 4,601,626
427,798.741 AGE-BASED AGG 15-18 8,352,248 28.6481 12,255,630 3,903,382
44,307.090 AGE-BASED AGG 19+ 927,149 28.6481 1,269,315 342,166
333,433.370 AGE-BASED AGG 6-10 5,864,597 28.6481 9,552,239 3,687,642
5,801.825 AGE-BASED CON 0-5 117,139 28.6481 166,211 49,072
2,131.895 AGE-BASED CON 11-14 45,814 28.6481 61,075 15,261
3,420.796 AGE-BASED CON 6-10 67,302 28.6481 97,999 30,697
82,193.923 AGE-BASED GR 0-5 1,545,496 28.6481 2,354,701 809,205
279,753.752 AGE-BASED GR 11-14 5,185,233 28.6481 8,014,419 2,829,186
111,543.986 AGE-BASED GR 15-18 2,188,001 28.6481 3,195,526 1,007,525
22,405.749 AGE-BASED GR 19+ 482,054 28.6481 641,883 159,829
249,491.245 AGE-BASED GR 6-10 4,430,307 28.6481 7,147,455 2,717,148
18,465.803 CONSERVATIVE 340,603 28.6481 529,011 188,408
722,586.832 GROWTH 10,293,430 28.6481 20,700,754 10,407,324
2,355,945.677 T ROWE PRICE LG CP 39,130,980 28.6481 67,493,414 28,362,434
5,246,226.827 89,988,868 $ 150,294,536 $ 60,305,668

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - State Street S&P 500 Index SL CTF MTU

Units
486,486.770 AGE-BASED AGG 0-5 $ 8,714,491 24.9045 $ 12,115,689 $ 3,401,198
1,318,702.547 AGE-BASED AGG 11-14 23,164,420 24.9045 32,841,572 9,677,152
1,003,239.104 AGE-BASED AGG 15-18 18,570,693 24.9045 24,985,126 6,414,433
311,634.994 AGE-BASED AGG 19+ 6,133,354 24.9045 7,761,101 1,627,747
1,251,761.450 AGE-BASED AGG 6-10 20,638,281 24.9045 31,174,440 10,536,159
13,602.021 AGE-BASED CON 0-5 257,657 24.9045 338,751 81,094
20,014.883 AGE-BASED CON 11-14 401,626 24.9045 498,460 96,834
27,120.007 AGE-BASED CON 15-18 551,750 24.9045 675,409 123,659
24,054.846 AGE-BASED CON 6-10 451,945 24.9045 599,073 147,128
308,504.924 AGE-BASED GR 0-5 5,423,750 24.9045 7,683,148 2,259,398
656,131.995 AGE-BASED GR 11-14 11,621,954 24.9045 16,340,612 4,718,658
784,761.543 AGE-BASED GR 15-18 14,733,082 24.9045 19,544,061 4,810,979
210,177.547 AGE-BASED GR 19+ 4,208,676 24.9045 5,234,358 1,025,682
715,322.735 AGE-BASED GR 6-10 12,028,114 24.9045 17,814,725 5,786,611
93,683.611 AGE-BASED IN 0-5 1,677,301 24.9045 2,333,140 655,839
157,616.800 AGE-BASED IN 11-14 2,849,830 24.9045 3,925,361 1,075,531
133,303.157 AGE-BASED IN 15-18 2,587,253 24.9045 3,319,843 732,590
27,976.181 AGE-BASED IN 19+ 554,481 24.9045 696,732 142,251
204,948.372 AGE-BASED IN 6-10 3,531,274 24.9045 5,104,128 1,572,854
917,107.180 BALANCED INDEX 13,777,725 24.9045 22,840,057 9,062,332
129,926.115 CONSERVATIVE 2,384,802 24.9045 3,235,739 850,937
2,711,556.096 GROWTH 36,051,724 24.9045 67,529,835 31,478,111
3,420,748.825 SS S&P 500 54,400,524 24.9045 85,191,895 30,791,371

14,928,381.703

$ 244,714,707

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - Vanguard Institutional Total STK MKT IN
Units
3,824,893.829 VANGUARD TOTAL SM 1 58,926,368 24.5273 $ 93,814,330 $ 34,887,962
Direct - Vanguard Short-Term Inflation Protected Unit
Units
304,151.640 AGE-BASED AGG 19+ 3,066,016 10.1825 $ 3,097,034 $ 31,018
52,721.829 AGE-BASED CON 11-14 531,837 10.1825 536,842 5,005
79,463.577 AGE-BASED CON 15-18 801,788 10.1825 809,140 7,352
23,519.152 AGE-BASED CON 6-10 236,691 10.1825 239,485 2,794
766,402.544 AGE-BASED GR 15-18 7,715,102 10.1825 7,803,918 88,816
553,608.135 AGE-BASED GR 19+ 5,582,217 10.1825 5,637,133 54,916
115,500.139 AGE-BASEDIN 11-14 1,161,477 10.1825 1,176,084 14,607
281,275.674 AGE-BASED IN 15-18 2,831,418 10.1825 2,864,099 32,681
81,790.651 AGE-BASED IN 19+ 824,332 10.1825 832,836 8,504
126,881.445 CONSERVATIVE 1,276,343 10.1825 1,291,974 15,631
749,854.803 VANGUARD ST TIPS-DP 7,538,801 10.1825 7,635,421 96,620
3,135,169.589 31,566,022 $ 31,923,966 $ 357,944
Direct - Vanguard Short Term Bond Index
Units
772,146.364 AGE-BASED AGG 11-14 8,405,108 11.0939 $ 8,566,079 $ 160,971
1,999,238.144 AGE-BASED AGG 15-18 21,822,415 11.0939 22,179,256 356,841
946,744.798 AGE-BASED AGG 19+ 10,361,929 11.0939 10,503,049 141,120
27,136.263 AGE-BASED CON 0-5 296,574 11.0939 301,046 4,472
80,437.536 AGE-BASED CON 11-14 881,567 11.0939 892,362 10,795
261,910.963 AGE-BASED CON 15-18 2,869,410 11.0939 2,905,602 36,192
281,597.633 AGE-BASED CON 19+ 3,082,497 11.0939 3,124,003 41,506
73,211.090 AGE-BASED CON 6-10 797,199 11.0939 812,193 14,994

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Direct - Vanguard Short Term Bond Index (Continued)

Units
1,307,669.697
2,385,599.971

844,742.257

418,654.134

30,201.966

359,522.300

429,193.405

269,563.348

204,287.465

922,432.877

394,948.028
1,947,290.128

13,956,528.367

AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
VANGUARD SHORT-TERM

Direct - Vanguard Total Bond Market Index MTU

Units
129,759.011
1,495,132.059
2,061,576.388
895,820.433
600,086.609
27,980.294
76,713.590
130,027.666
69,274.905
148,046.885
1,348,500.993
2,257,548.329

AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 15-18

Unrealized

Cost Price** Market Value Gain/Loss
14,219,242 11.0939 $ 14,507,097 $ 287,855
25,969,389 11.0939 26,465,498 496,109
9,247,912 11.0939 9,371,447 123,535
4,545,003 11.0939 4,644,488 99,485
329,014 11.0939 335,056 6,042
3,900,867 11.0939 3,988,488 87,621
4,679,949 11.0939 4,761,409 81,460
2,944,482 11.0939 2,990,496 46,014
2,219,341 11.0939 2,266,335 46,994
10,065,103 11.0939 10,233,336 168,233
4,279,966 11.0939 4,381,496 101,530
20,880,844 11.0939 21,602,952 722,108
151,797,811 $ 154,831,688 $ 3,033,877
1,551,225 12.4843 $ 1,619,947 $ 68,722
17,804,539 12.4843 18,665,635 861,096
24,526,283 12.4843 25,737,280 1,210,997
10,763,715 12.4843 11,183,666 419,951
7,152,382 12.4843 7,491,644 339,262
333,874 12.4843 349,314 15,440
921,452 12.4843 957,713 36,261
1,568,715 12.4843 1,623,301 54,586
819,845 12.4843 864,847 45,002
1,775,226 12.4843 1,848,258 73,032
15,865,065 12.4843 16,835,053 969,988
26,708,567 12.4843 28,183,847 1,475,280

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Direct - Vanguard Total Bond Market Index MTU (Continued)

Units
805,252.891
810,741.526
98,981.646
529,215.853
639,269.395
200,799.075
351,120.210
1,538,882.618
373,748.059
1,299,777.156
1,731,942.438

17,620,198.029

Direct - Met West Total Return
Units
1,226,314.264
1,628,299.014
589,621.277
444,342 979
22,099.600
51,120.441
77,023.626
45,595.138
109,623.461
1,065,075.681
1,485,862.947
536,648.319
664,973.243

AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
GROWTH
VANGUARD TOTALBM I

AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 19+
AGE-BASED GR 6-10

Unrealized

Cost Price** Market Value Gain/Loss
9,661,198 12.4843 $ 10,052,996 $ 391,798
9,584,894 12.4843 10,121,518 536,624
1,169,971 12.4843 1,235,714 65,743
6,204,043 12.4843 6,606,875 402,832
7,573,220 12.4843 7,980,813 407,593
2,406,492 12.4843 2,506,830 100,338
4,096,718 12.4843 4,383,480 286,762
17,420,546 12.4843 19,211,829 1,791,283
4,342,073 12.4843 4,665,972 323,899
15,169,623 12.4843 16,226,772 1,057,149
20,316,178 12.4843 21,622,040 1,305,862
207,735,844 $ 219,975,344 $ 12,239,500
12,540,205 10.5391 $ 12,924,296 $ 384,091
16,644,687 10.5391 17,160,870 516,183
6,037,654 10.5391 6,214,101 176,447
4,540,711 10.5391 4,682,992 142,281
226,442 10.5391 232911 6,469
524,597 10.5391 538,765 14,168
790,735 10.5391 811,763 21,028
464,612 10.5391 480,534 15,922
1,122,076 10.5391 1,155,337 33,261
10,857,319 10.5391 11,224,981 367,662
15,145,255 10.5391 15,659,716 514,461
5,495,391 10.5391 5,655,811 160,420
6,783,966 10.5391 7,008,245 224,279

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



Direct - Met West Total Return (Continued)

Units

245,995.970

962,447.324
2,702,859.529

11,857,902.813

CONSERVATIVE
GROWTH
METWEST TOTAL RET

Direct - Goldman Sachs Financial Square Money Market Unit

Units
568,071.264
1,188,072.021
676,130.362
16,124.126
106,543.653
562,027.403
559,472.880
52,274.704
777,073.778
1,703,561.425
1,118,908.970
308,025.151
22,217.390
256,720.711
568,389.011
578,609.522
121,395.865
339,347.951
282,036.918
2,294,067.730

12,099,070.835

AGE-BASED AGG 11-14

AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 19+
AGE-BASED CON 6-10
AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
SACHS FIN SQ MM-DP

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 2,502,024 10.5391 2,592,586 90,562
9,787,510 10.5391 10,143,366 355,856
27,199,892 10.5391 28,485,812 1,285,920
$ 120,663,076 124,972,086 4,309,010
$ 5,692,625 10.0978 5,736,278 43,653
11,905,921 10.0978 11,996,930 91,009
6,778,507 10.0978 6,827,439 48,932
161,696 10.0978 162,818 1,122
1,068,344 10.0978 1,075,858 7,514
5,636,992 10.0978 5,675,248 38,256
5,610,219 10.0978 5,649,453 39,234
523,794 10.0978 527,860 4,066
7,785,724 10.0978 7,846,746 61,022
17,070,410 10.0978 17,202,246 131,836
11,219,194 10.0978 11,298,535 79,341
3,085,674 10.0978 3,110,381 24,707
222,709 10.0978 224,347 1,638
2,571,795 10.0978 2,592,318 20,523
5,695,597 10.0978 5,739,487 43,890
5,799,506 10.0978 5,842,691 43,185
1,216,098 10.0978 1,225,833 9,735
3,397,882 10.0978 3,426,672 28,790
2,825,588 10.0978 2,847,956 22,368
22,986,464 10.0978 23,165,069 178,605
$ 121,254,739 122,174,165 919,426

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - Vanguard Equity Income MTU

Units
172,447.844 AGE-BASED AGG 0-5 $ 2,846,158 21.5062 $ 3,708,695 $ 862,537
625,780.347 AGE-BASED AGG 11-14 10,097,868 21.5062 13,458,149 3,360,281
581,884.396 AGE-BASED AGG 15-18 9,616,161 21.5062 12,514,114 2,897,953
60,241.833 AGE-BASED AGG 19+ 1,035,347 21.5062 1,295,572 260,225
453,798.807 AGE-BASED AGG 6-10 7,122,849 21.5062 9,759,482 2,636,633
7,889.344 AGE-BASED CON 0-5 133,493 21.5062 169,670 36,177
2,902.137 AGE-BASED CON 11-14 50,784 21.5062 62,414 11,630
4,650.580 AGE-BASED CON 6-10 76,869 21.5062 100,016 23,147
111,846.245 AGE-BASED GR 0-5 1,821,149 21.5062 2,405,386 584,237
380,568.775 AGE-BASED GR 11-14 6,098,182 21.5062 8,184,583 2,086,401
151,719.220 AGE-BASED GR 15-18 2,510,832 21.5062 3,262,902 752,070
30,474.090 AGE-BASED GR 19+ 531,295 21.5062 655,381 124,086
339,469.846 AGE-BASED GR 6-10 5,338,001 21.5062 7,300,702 1,962,701
25,119.035 CONSERVATIVE 404,553 21.5062 540,215 135,662
982,935.504 GROWTH 14,093,409 21.5062 21,139,194 7,045,785
2,620,326.832 VANGUARD EQUITY INC 39,286,954 21.5062 56,353,236 17,066,282
6,552,054.835 $ 101,063,904 $ 140,909,711 $ 39,845,807

Direct - First National Bank of Omaha MTU

Units
4,579,729.336 1ST NATL OMAHA DP $ 47,245,286 10.4652 $ 47,927,596 $ 682,310
982,431.650 AGE-BASED AGG 15-18 10,189,800 10.4652 10,281,303 91,503
592,983.905 AGE-BASED AGG 19+ 6,154,332 10.4652 6,205,671 51,339
13,333.284 AGE-BASED CON 0-5 138,414 10.4652 139,535 1,121
85,655.287 AGE-BASED CON 11-14 886,360 10.4652 896,396 10,036
309,831.579 AGE-BASED CON 15-18 3,208,194 10.4652 3,242,437 34,243
359,826.017 AGE-BASED CON 19+ 3,724,338 10.4652 3,765,636 41,298
45,846.551 AGE-BASED CON 6-10 475,439 10.4652 479,791 4,352

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Direct - First National Bank of Omaha MTU (Continued)

Units
642,572.676
1,494,072.982
899,535.073
225,151.773
456,952.372
318,971.487
100,383.951
247,354.466

11,354,632.389

AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 19+
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
CONSERVATIVE

Direct - Ishares Russell 2000 Growth Index MTU

Units
60,115.960
166,692.611
119,604.932
14,453.188
130,494.085
1,621.799
1,115.355
32,162.490
78,199.631
36,376.535
90,409.718
282,771.336
1,668,343.166

2,682,360.806

AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 15-18
AGE-BASED GR 6-10
GROWTH

ISHARES RUSSELL 2000

Nebraska Educational Savings Plan Trust

NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 6,662,369 10.4652 $ 6,724,625 $ 62,256
15,495,037 10.4652 15,635,711 140,674
9,305,841 10.4652 9,413,778 107,937
2,333,936 10.4652 2,356,249 22,313
4,716,284 10.4652 4,782,079 65,795
3,297,888 10.4652 3,338,087 40,199
1,040,560 10.4652 1,050,534 9,974
2,564,548 10.4652 2,588,604 24,056
$ 117,438,626 $ 118,828,032 $ 1,389,406
$ 1,000,663 22.3244 $ 1,342,051 $ 341,388
2,696,446 22.3244 3,721,308 1,024,862
1,996,361 22.3244 2,670,105 673,744
253,641 22.3244 322,658 69,017
2,033,901 22.3244 2,913,198 879,297
27,668 22.3244 36,206 8,538
18,714 22.3244 24,900 6,186
525,924 22.3244 718,007 192,083
1,256,740 22.3244 1,745,758 489,018
609,272 22.3244 812,083 202,811
1,411,323 22.3244 2,018,340 607,017
3,801,051 22.3244 6,312,692 2,511,641
24,362,790 22.3244 37,244,710 12,881,920
$ 39,994,494 $ 59,882,016 $ 19,887,522

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
Direct - DFA World EX-US Government Unit

Units
410,761.286 AGE-BASED AGG 11-14 $ 4,174,201 10.5332 $ 4,326,630 152,429
654,518.908 AGE-BASED AGG 15-18 6,660,554 10.5332 6,894,178 233,624
237,019.991 AGE-BASED AGG 19+ 2,420,733 10.5332 2,496,579 75,846
178,637.994 AGE-BASED AGG 6-10 1,811,827 10.5332 1,881,630 69,803
8,882.404 AGE-BASED CON 0-5 90,589 10.5332 93,560 2,971
17,134.902 AGE-BASED CON 11-14 175,287 10.5332 180,485 5,198
30,961.051 AGE-BASED CON 15-18 316,909 10.5332 326,119 9,210
18,326.466 AGE-BASED CON 6-10 186,350 10.5332 193,036 6,686
44,062.633 AGE-BASED GR 0-5 447,957 10.5332 464,120 16,163
428,130.455 AGE-BASED GR 11-14 4,344,145 10.5332 4,509,583 165,438
597,329.537 AGE-BASED GR 15-18 6,074,220 10.5332 6,291,791 217,571
179,783.165 AGE-BASED GR 19+ 1,836,528 10.5332 1,893,692 57,164
222.763.745 AGE-BASED GR 6-10 2,257,657 10.5332 2,346,415 88,758
16,068.152 AGE-BASED IN 0-5 163,379 10.5332 169,249 5,870
90,009.179 AGE-BASED IN 11-14 913,373 10.5332 948,085 34,712
91,328.729 AGE-BASED IN 15-18 929,128 10.5332 961,984 32,856
31,890.220 AGE-BASED IN 19+ 325,421 10.5332 335,906 10,485
66,885.535 AGE-BASED IN 6-10 678,337 10.5332 704,519 26,182
130,871.716 BALANCED INDEX 1,320,659 10.5332 1,378,498 57,839
98,886.510 CONSERVATIVE 1,003,989 10.5332 1,041,591 37,602
186,242.703 DFA WORLD X-USGOV-DP 1,899,726 10.5332 1,961,731 62,005
386,897.625 GROWTH 3,900,925 10.5332 4,075,270 174,345
4,127,392.906 $ 41,931,894 $ 43,474,651 $ 1,542,757
TOTAL INVESTMENTS $ 1,639,197,861 $2,055,221,393 $ 416,023,532

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Reporting Entity

The Nebraska Educational Savings Plan Trust (the Trust), established on January 1,
2001, is designed to qualify as a tax-advantaged qualified tuition program under
Section 529 of the Internal Revenue Code of 1986, as amended.

The NEST Direct College Savings Plan (the Plan) is part of the Nebraska
Educational Savings Plan Trust (the Trust). The Trust was established in accordance
with Nebraska Legislative Bill 1003 (the Act), as amended, to encourage the
investment of funds to be used for qualified education expenses at institutions of
higher education. The Trust is comprised of three funds: the Expense Fund, the
Administrative Fund, and the Program Fund. The Plan is a series of the Program
Fund of the Trust. The TD Ameritrade 529 College Savings Plan and the NEST
Advisor College Savings Plan are a separate class of accounts in the Trust and are
not included in the accompanying financial statements. The State Farm College
Savings Plan is a separate series of the Program Fund of the Trust and it is not
included in the accompanying financial statements. The Expense Fund and the
Administrative Fund are also not included in the accompanying financial statements.
Accounts in the Plan have not been registered with the Securities and Exchange
Commission or with any state securities commission pursuant to exemptions from
registration available for securities issued by a public instrumentality of a state.

The financial statements presented reflect only the NEST Direct College Savings
Plan Series as part of the Nebraska Educational Savings Plan Trust and are not
intended to present fairly the financial position of the Trust as a whole and the results
of its operations in conformity with accounting principles generally accepted in the
United States of America.

The Act authorizes and appoints the Nebraska State Treasurer as Trustee and
responsible for the overall administration of the Plan. The State Treasurer has
entered into a management contract with First National Bank of Omaha (the Program
Manager). Under the contract, the Program Manager provided day-to-day
administrative and recordkeeping services to the Plan. The Program Manager
provided separate accounting for each beneficiary. In addition, the Program Manager
administers and maintains overall trust and individual accounts records.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Reporting Entity — Continued

The Plan is comprised of Age-Based Investment Options, Static Investment Options,
and Individual Investment Options. The Age-Based and Static Investment options
invest in specified allocations of domestic equity, real estate, international equity,
fixed income and money market investment funds. The Individual Investment
Options invest in a single investment fund or, in the case of the Bank Savings
Individual Investment Options, an FDIC-insured savings account. The investment
options and investments have been selected and approved by the Nebraska
Investment Council.

Participants in the Plan may designate their accounts be invested in Aged-Based
Investment Options designated to reduce the exposure to principal loss the closer in
age the beneficiary is to college, Static Investment Options that keep the same asset
allocation between equity, real estate, fixed income, money market securities, or in
Individual Investment Options.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America. The
financial statements include the statement of net position available for benefits,
statement of changes in net position available for benefits, investment summary and
investment detail. The statement of net position available for benefits is a measure of
the account’s assets and liabilities at the close of the year. The statement of changes
in net position available for benefits shows purchase to and redemptions from the
account, as well as additions and deductions due to operations during the fiscal year.
The investment summary and investment detail reports show summary of all
investments at cost and market value and the detail listing of all investments,
respectively.

_23 .-



NOTE A.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit value
per share of each Underling Fund on the day of valuation. The Plan calculates the
net asset value of its shares based upon the net asset value of the applicable
Underlying Funds, as of the close of the New York Stock Exchange (the Exchange),
normally 4:00 P.M. Eastern time, on each day the Exchange is open for business.
The net asset values of the Underlying Funds are determined as of the close of the
Exchange, on each day the Exchange is open for trading.

Security Transactions and Investment Income

Security transactions are recorded on an average cost basis unless a client requests an
alternative method on the trade date. Realized gains and losses on security
transaction are determined on the cost basis on the disposition of assets. Dividend
income is recorded on the ex-dividend date or upon ex-dividend notification.

Contributions, Withdrawals, and Distributions

Contributions by a participant are evidenced through the issuance of units in the
particular portfolio. Contributions to and withdrawals from the Portfolios are subject
to terms and limitations defined in the Program Disclosure Statement and
Participation Agreement between the participant and the Plan. Contributions received
by the Program Manager before the close of trading on the New York Stock
Exchange on any business day are credited to the account to which the contribution
is made within one business day thereafter.

Withdrawals are based on the unit price calculated for each Portfolio on the business
day on which the Program Manager processes the withdrawal request. The earnings
portion (if any) of a non-qualified withdrawal will be treated as ordinary income to
the recipient and may also be subject to an additional 10% federal tax, as well as
partial recapture of any Nebraska state income tax deduction previously claimed.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Plan Expenses and Fees

Expenses included in the accompanying financial statements reflect the expenses of
the Plan. The Underlying Fund expenses are factored into the daily net asset value
for each respective Underlying Fund. As such, each Portfolio indirectly bears its
proportional share of the fees and expenses of the Underlying Funds in which it
invests.

The plan expenses and fees are as follows:

e Program management fees equal to 0.25% of the average daily net position in
each Investment

e State administration fees equal to 0.03% of the average daily net position in
each Investment Option except for the bank savings individual investment
option in which this fee is reduced to 0.02%.

e Underlying investment fees are a weighted average Underlying Fund expense
ratio, which ranges from 0.00% to 0.99% of the average daily position in
each Underlying Investment.

These fees are accrued daily as a percentage of average daily net position and will be
deducted from each Investment Option. This fee will reduce the value of an account.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of financial statements
and the reported amounts of income and expenses during the reporting year. Actual
results could differ from those estimates.

Income Taxes

The Program has been designed to comply with the requirements for treatment as a
qualified tuition program under Section 529 of the Internal Revenue Code.
Therefore, no federal income tax provision is required.
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NOTE B.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

INVESTMENTS AND INVESTMENT RISKS

All investments have some degree of risks. The value of the Plan’s accounts may
vary depending on market conditions, the performance of the investment options
selected, timing of purchases, and fees. The value of the Plan’s accounts could be
more or less than the amount contributed to the accounts. The Plan’s investments
may lose money.

Investments in the Plan are not guaranteed or insured by the FDIC, the SIPC, the
State of Nebraska, the Nebraska Investment Council, the Nebraska State Treasurer,
First National Bank of Omaha or its authorized agents or their affiliates, or any other
federal or state entity or person.

FDIC insurance is provided for the Bank Savings Individual Investment Option only,
which invests in an FDIC-insured omnibus savings account held in trust by the Plan
at First National Bank of Omaha.

The Plan’s Underlying Funds have the following risks:

Custodial Credit Risk — custodial credit risk is the risk that, in the event of a failure
of the counterparty, the Plan’s investments may not be returned. Because the Plan’s
investments are generally in mutual funds, this risk is significantly mitigated.

Credit Risk — credit risk is the risk that an issuer to an investment will not fulfill its
obligations. The Plan invests directly in Underlying Investments. The registered
Underlying Investments’ prospectuses provide greater detail about the investment
strategies and practices of the Underlying Investments, in compliance with federal
regulations and specifically, the Form N-1A of Investment Company Act of 1940.
Form N-1A discloses information and policies about the Underlying Investment and
its investment objectives, as well as, information on the company structure and
operations.

Interest Rate Risk — interest rate risk refers to the value fluctuations of fixed-income
securities resulting from the inverse relationship between price and yield. The market
value fluctuations of fixed-income securities that the funds already hold will not
affect the interest payable on those securities. However, the fluctuations will affect
the market value and in turn will affect the Underlying Investment’s net asset value.
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NOTE B.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

INVESTMENTS AND INVESTMENT RISKS - CONTINUED

Concentration Risk — concentration risk is the risk related to the amount of
investments in any one entity. The Plan limits this risk by investing in diversified
investment companies.

Foreign Currency Risk — foreign currency risk is the risk that changes in exchange
rates will adversely affect the fair value of an investment in a foreign security. The
Plan does not have a formal policy for limiting its exposure to changes in exchange
rates. The Plan’s Underlying Investments do invest in assets denominated in various
foreign currencies. The registered Underlying Investment’s prospectuses provide
greater detail about the investment and specifically, the Form N-1A of the
Investment Company Act of 1940. Form N-1A discloses information and policies
about the Underlying Investment and its investment objectives, as well as,
information on the company structure and operations.

Market Risk — the risk that changes in market prices will reduce the fair value of an
asset, increase the fair value of a liability, or adversely affect the cash flows of an
expected transaction. Market risks primarily affects stocks, but also affects high-
yield bonds and, to a lesser extent, higher quality bonds.
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NOTE C.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

FAIR VALUE MEASUREMENT

Accounting Standards Codification (ASC) 820 establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value.

The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level I measurements) and the lowest priority to
measurements involving significant unobservable inputs (Level IIl measurements).

The three levels of the fair value hierarchy are as follows:

Level I — unadjusted quoted prices in active markets for identical assets or
liabilities including securities actively traded on a securities exchange.

Level II — inputs other than unadjusted quoted prices that are observable for
the asset or liability (such as unadjusted quoted prices for similar assets and
market corroborated inputs such as interest rates, prepayment speeds, credit
risk, etc.).

Level IIT — significant unobservable inputs (including management’s own
judgments about assumptions that market participants would use in pricing
the asset or liability).

The inputs used for valuing securities are not necessarily an indication of the risks
associated with investing in those securities.

The Plan classifies each of its investments in those Underlying Investments which
are publicly offered and reported on an exchange as Level I, and those Underlying
Investments which are not publically offered as Level II without consideration as to
the classification level of the specific investment held by the Underlying
Investments. The level in the fair value hierarchy within which a fair value
measurement in its entirety falls is based on the lowest level input that is significant
to the fair value measurement in its entirety.

_28 -



NOTE C.

NOTE D.

Nebraska Educational Savings Plan Trust
NEST Direct College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

FAIR VALUE MEASUREMENT - CONTINUED

The following table presents assets that are measured at fair value on a recurring
basis at December 31, 2017:

Fair Value Level I Level 1T Level III

Bank Savings $ 118,828,032 $§ 118,828,032 § - $
Money Market

Funds 122,174,165 122,174,165 -
U.S. Equity Mutual

Funds 801,686,813 429,903,558 371,783,255
U.S. Real Estate

Mutual Funds 69,851,153 69,851,153 -
International Equity

Mutual Funds 410,978,146 184,384,362 226,593,784
Fixed Income Mutual

Funds 499,779,118 499,779,118 -
Fixed Income Mutual

Funds TIPS 31,923,966 31,923,966 -

$ 2,055,221,393 § 1,456,844,354 § 598,377,039 §

To value Level I investments: The fair value of Level I investments are determined
by obtaining quoted market prices on nationally recognized securities exchanges.

To value Level Il investments: The fair value of Level II investments are determined
based on quoted prices that were obtained directly from the fund companies through
confirmations for identical or similar assets or liabilities in markets that are not
active.

SUBSEQUENT EVENTS

As of June 27, 2018, the date the financial statements were available to be issued,
the NEST Direct College Savings Plan did not have any subsequent events
affecting the amounts reported in the financial statements for the year ended
December 31, 2017, or which are required to be disclosed in the notes to the
financial statements for the year then ended.
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Nebraska Educational Savings Plan Trust
NEST Direct 529 College Savings Plan

SCHEDULE OF PARTICIPANT CONTRIBUTIONS AND TRANSFERS IN

AND PARTICIPANT DISTRIBUTIONS AND TRANSFERS OUT
For the year ended December 31, 2017

Contributions from plan participants
Transfers in from plan participants

Received from plan administrator

Distributions to plan participants
Transfers out to plan participants

Distributions to plan administrator

See independent auditor's report.
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527,065,779

117,032,294
414,416,102
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROLS OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the NEST Direct College Savings Plan

We have audited, in accordance with the auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the statement of net position
available for benefits of the NEST Direct College Savings Plan as of and for the year ended
December 31, 2017, and the related statement of changes in net position available for benefits, the
investment summary, investment detail, and the related notes to the financial statements, which
collectively comprise the NEST Direct College Savings Plan’s basic financial statements, and
have issued our report thereon dated June 27, 2018.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the NEST Direct
College Savings Plan’s internal control over financial reporting to determine the audit procedures
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of the NEST Direct
College Savings Plan’s internal control over financial reporting. Accordingly, we do not express an
opinion on the effectiveness of the NEST Direct College Savings Plan’s internal control over
financial reporting.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the entity’s financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of
deficiencies, in internal control that is less severe than a material weakness, yet important enough to
merit attention by those charged with governance.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




Our consideration of internal control over financial reporting was for the limited purpose described
in the first paragraph of this section and was not designed to identify all deficiencies in internal
control over financial reporting that might be material weaknesses or significant deficiencies. Given
these limitations, during our audit we did not identify any deficiencies in internal control over
financial reporting that we consider to be material weaknesses. However, material weaknesses may
exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the NEST Direct College Savings Plan’s
financial statements are free from material misstatement, we performed tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which
could have a direct and material effect on the determination of financial statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our
audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 27, 2018
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NEST Advisor Age-Based Options

Each Age-Based Investment Option contains an allocation of assets among domestic equity, real estate, international equity, international
bond, fixed income and money market underlying investments. Contributions are placed into a portfolio according to the beneficiary’s age,
with an asset allocation that best represents the amount of time until the money will be used for college. These allocations adjust automatically
over time, becoming more conservative as your child reaches college age. Each Age-Based Investment Option has nine portfolios: Ages 0-2,
3-5, 6-8,9-10, 11-12, 13-14, 15-16, 17-18, 19+ - each having a more conservative allocation than the previous portfolio.

Aggressive
The Age-Based Aggressive Investment Option seeks to provide capital appreciation. The strategy is based on the understanding that the

volatility associated with equity markets can be accompanied by the highest potential for long-term capital appreciation. As the child ages
the portfolio moves to seek income.

Growth
The Age-Based Growth Investment Option seeks to provide capital appreciation and some current income. This strategy is based on accepting

the risks associated with stocks, which have the potential to provide high returns, and seeking to balance the effects of volatility through
diversification in fixed-income securities.

Index
The Age-Based Index Investment Option seeks to provide capital appreciation and currentincome through the use of index-based investments.

This strategy is based on accepting the risks associated with stocks, which have the potential to provide high returns, and seeking to balance
the effects of volatility through diversification in fixed-income securities.

NES [+
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Nebraska Educational Savings Trust

NEST Advisor College Savings Plan Age-Based Asset Allocations

(As of Period Ending: 9/30/18)

US Real |International |International

Estate Equity Bond Fixed Income Cash Equivalents

Domestic Equity

US Equity g : : < y
US Equity Large Cap SmalliMid US Equity US Real |International |International Fivaditicsima Short-Term FDIC. Money

Small Cap Estate Equity Bond Bond Insured Market

Vanguard Goldman

. Vanguard Sachs
Tributary Russell Vanguard — MSCIe2 oS [Metiest Fedaratod |KiChares i g oep i |8 Short: Financial
S&P Cox Extended

Morker _Small 2000 REIT ACWI  Government _o@ | Total - CoreUs jLe)

Term
&1 5
500 Stock ETF Company Growth ETF ex USA Fixed Bond Bond ETF BE:?rnFs_i Protected

Index ETF Index? Income ETF

State T. Rowe Vanguard iShares State Street DFA World
Street Dodge& Price 9

Return = Return Aggregate Inflation- Savings

N/A DODGX TRLGX VXF FOSBX IWO VNQ N/A DWFIX MWTSX FTRBX AGG BSV VTIP N/A

38.00%| 11.50%|11.50% | 2.00%| 4.25%| 4.25%| 5.25% 23.25%
36.00% | 11.00%]11.00% 2.00%| 4.00%)] 4.00%| 5.00% 22.00% 5.00%
32.00%| 10.00%|10.00%| 2.00%| 3.00%| 3.00%| 5.00% 20.00% 2.00%| 5.00%| 8.00%
27.00%| 9.50%| 9.50% 1.50%| 2.75%| 2.75%| 4.50% 17.50% 2.50%| 7.00%| 10.50% 3.00% 2.00%
22.00% | 9.00%| 9.00% 1.00%| 2.50%| 2.50%| 4.00% 15.00% 3.00%| 9.00%]| 13.00% 6.00% 4.00%
18.00% | 8.00%| 8.00% 1.00%| 2.00%| 2.00%| 3.50% 12.50% 3.50%| 9.50% | 14.00% 9.50% 3.00% 5.50%
14.00% | 7.00%| 7.00% 1.00%| 1.50%| 1.50%| 3.00% 10.00% 4.00%) 10.00% | 15.00% 13.00% 6.00% 7.00%
13.00% | 4.50% | 4.50% 1.00%| 1.00%| 1.00%| 2.50% 7.50% 4.00%) 10.00% | 16.50% 15.00%| 2.50%| 8.00% 9.00%
12.00% | 2.00%| 2.00% 1.00%] 0.50%| 0.50%| 2.00% 5.00% 4.00%)] 10.00% | 18.00% 17.00%| 5.00%]10.00% 11.00%

32.00% | 10.00%|10.00%| 2.00%| 3.00%| 3.00%| 5.00% 20.00% 2.00%| 5.00%| 8.00%
27.00% | 9.50%| 9.50% 1.50%| 2.75%)| 2.75%| 4.50% 17.50% 2.50%| 7.00%| 10.50% 3.00% 2.00%
22.00% | 9.00%| 9.00% 1.00%| 2.50%| 2.50%| 4.00% 15.00% 3.00%| 9.00%| 13.00% 6.00% 4.00%
18.00% | 8.00%| 8.00% 1.00%| 2.00%| 2.00%| 3.50% 12.50% 3.50%| 9.50%| 14.00% 9.50% 3.00% 5.50%
14.00% | 7.00% | 7.00% 1.00%| 1.50%| 1.50%| 3.00% 10.00% 4.00%)] 10.00% | 15.00% 13.00% 6.00% 7.00%
13.00% | 4.50% | 4.50% 1.00%| 1.00%| 1.00%| 2.50% 7.50% 4.00%] 10.00% | 16.50% 15.00%| 2.50%| 8.00% 9.00%
12.00% | 2.00%| 2.00% 1.00%| 0.50%| 0.50%| 2.00% 5.00% 4.00%) 10.00% | 18.00% 17.00%| 5.00%10.00% 11.00%
10.00% 1.00% 1.00% 3.00% 3.00% 25.00% 15.00% | 9.00%)15.00% 18.00%

4.00% 1.00% 2.00% 15.00% 18.00% | 5.00%]20.00% 35.00%

40.00% 15.00% 3.00% 22.00% 6.00% 4.00%
34.00% 12.50% 3.50% 23.50% 9.50% 3.00% 5.50%
28.00% 10.00% 4.00% 25.00% 13.00% 6.00% 7.00%
9-10 |22.00% 7.50% 4.00% 26.50% 15.00% 8.00% 9.00%
11-12|16.00% 5.00% 4.00% 28.00% 17.00% 10.00% 11.00%
13-14/10.00% 3.00% 3.00% 25.00% 15.00% 15.00% 18.00%
15-16| 4.00% 1.00% 2.00% 15.00% 18.00% 20.00% 35.00%
17-18 100.00%
19+ 100.00%
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NEST Advisor Static Investment Options

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

Nebraska Educational Savings Trust

All Equity
All Equity Static Investment Option seeks to provide long-term growth.

Growth
The Growth Static Investment Option seeks to provide growth of capital and some current income.

Moderate Growth
The Moderate Growth Static Investment Option seeks to provide growth of capital and some current income.

Balanced
The Balanced Static Investment Option seeks to provide a balance of growth of capital and current income.

Conservative
The Conservative Static Investment Option seeks to provide current income and some growth of capital.

Bank Savings
The Bank Savings Static Investment Option seeks income consistent with the preservation of principal.

NEST=
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NEST Advisor College Savings Plan Static Asset Allocations

(As of Period Ending: 9/30/18)

i : US Real | International | International : .
Domestic Equity Estate Equity Bond Fixed Income Cash Equivalents

US Equity . . . .
7 : US Equity US Real |International |International Fixed Income Short-Term FDIC- Money
L5 Eqquity:Larga:Cap smg:LM'd Small Cap Estate Equity Bond Bond Insured Market

Goldman
Sachs
Financial
Squares™
Government
Money
Market

N/A DODGX TRLGX  VXF FOSBX IWO VNQ N/A DWFIX MWTSX FTRBX tele BSV VTIP N/A FGTXX
ALL EQUITY
38.00% | 11.50% 11.50 _2.00% | 4.25% | 425% s25% | 2325%| | | | | | | |
GROWTH
32.00% | 10.00%) 10.00% _2.00% | _3.00% | 3.00% 5.00% | _20.00% | 200% | s00%l soowl | | [ |
MODERATE GROWTH

22.00% | _0.00% .00 _1.00% | _250% | 2.50% 4.00% | _15.00% | _300% | a0l ta00% | eoo%l | | 400%]

BALANCED

18.00% | _8.00%_B.00% _1.00% |_2.00% | 2.00% _350% | 1250% | _850% | 9.50%| 14.00%| | 950%] | 300%| 550%]
CONSERVATIVE

12.00% | _2.00% _2.00% _1.00% | _0.50% | 0.50%| 2.00% | _5.00% | _4.00% | 10.00%| 18.00%| | 17.00% | 500% | 10.00% | 11.00%

BANK SAVINGS
®
Advisor
Plan

Nebraska Educational Savings Trust

. Vanguard

State T. Rowe iShares State Street DFA World :
Street Dodge&  Price Vanghard Tributary Russell Vanguard MSCI®s ex-Us Matviest Feqersted | IShares §| Vanduard shart
Extended Total Total Core US Short- Term Bank
S&P Cox Large Small 2000 REIT ACWiex Government a :

8 Market i Return Return Aggregate Term Bond Inflation- Savings
5004 Stock Cap ETE Company Growth ETF USA Fixed BNy Bond ETF ETF Drotostan
Index Growth ETF Indexé Income ETF

100.00%
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NEST Advisor Individual Investment Options

The NEST Advisor Plan offers 19 Individual Investment Options from well-respected investment managers: American Funds, DFA, Dodge and Cox, Federated, Gold-
man Sachs, iShares, MetWest, State Street, T. Rowe Price, Tributary and Vanguard. The Individual Investment Options allow you to create a savings plan that is either
more conservative or more aggressive than the Age-Based or Static Investment Options. Choose between the following 19 Individual Investment Options to find a
custom savings combination that matches your savings preference.

Performance differences for the Individual Investment Options and their underlying funds may result from differences in the timing of purchases and sales and fees
charged.

Domestic Equity International Bond
State Street S&P 500°® Index Individual Investment Option DFA World ex-US Government Fixed Income Individual
Vanguard Total Stock Market ETF Individual Investment Option Investment Option
Dodge & Cox Stock Individual Investment Option

T. Rowe Price Large Cap Growth Individual Investment Option Fixed Income
SPDR S&P® Dividend ETF Individual Investment Option

Vanguard Extended Market ETF Individual Investment Option
Tributary Small Company Individual Investment Option

iShares Russell 2000 Growth Index ETF Individual Investment Option

MetWest Total Return Bond Individual Investment Option
Federated Total Return Bond Individual Investment Option
iShares Core US Aggregate ETF Individual Investment Option
Vanguard Short-Term Bond ETF Individual Investment Option

Vanguard Short-Term Inflation-Protected ETF Individual Investment Option
US Real Estate

Vanguard REIT ETF Individual Investment Option Money Market

Goldman Sachs Financial Square(SM) Government Money Market

International Equity Individual Investment Option
State Street MSCI® ACWI Ex-U.S. Index Individual Investment Option

Vanguard FTSE Emerging Markets ETF Individual Investment Option

Allocation Fund
American Funds The Income Fund of America® Individual Investment Option

NEST=
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ADVISOR PLAN

NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2018

Total Returns without Sales Charges

Total Returns with Maximum Sales Charges

Quarter  Yearto Average Annualized Quarter  Yearto Average Annualized
Investment Option Name Ending Date Since? | Ending Date Since? | Inception
Benchmark ' Class 9/30/18 9/30/18 1year 3year 5year Inception 9/30/18 9/30/18 1year 3year 5year Inception Date
Age-Based Investment Options
Age-Based Aggressive 0-2 A3 - - - - - 2.40% - - - - - -1.16% | 7/20/18
Age-Based Aggressive 0-2 ct — — — — — 2.30% — — — — — 1.30%  7/20/18
NEST Benchmark 0-2 yr Aggressive
Age-Based Aggressive 3-5 A 4T79%  6.74% 1227% 14.35% 10.48% 10.15% 1.14%  3.01% 8.32% 12.98% 9.69%  9.65% | 12/17/10
Age-Based Aggressive 3-5 ct 459% 6.14% 1151% 1351% 967% 934%  359% 514% 1051% 1351% 967%  9.34% | 12/17/10
NEST Benchmark 3-5 yr Aggressive 503% 6.64% 1243% 14.36% 10.64% 503% 6.64% 1243% 14.36% 10.64%
Age-Based Aggressive 6-8 A 421%  578% 10.81% 13.00% 947% 9.52% @ 054% 2.06% 6.95% 11.66% 8.69%  9.02% | 12/17/10
Age-Based Aggressive 6-8 ct 4.02% 522% 999% 12.16% 866% 8.71% = 3.02% 4.22% 899% 12.16% 8.66%  8.71% | 12/17/10
NEST Benchmark 6-8 yr Aggressive 446% 572% 10.91% 12.96%  9.64% 4.46%  572% 1091% 12.96%  9.64%
Age-Based Aggressive 9-10 A3 - - - - - 1.80% - - - - - -1.74% | 7/20/18
Age-Based Aggressive 9-10 ct — — — — — 1.60% — — — — — 0.60% @ 7/20/18
NEST Benchmark 9-10 yr Aggressive
Age-Based Aggressive 11-12 AS 325% 440% 820% 10.28% 7.58% 7.69% @ -0.39% 0.74% 4.40% 898% 681% 7.21% | 12/17/10
Age-Based Aggressive 11-12 ct 307% 377% 741% 945% 6.78% 6.90% @ 207% 277% 641% 945% 6.78%  6.90% | 12/17/10
NEST Benchmark 11-12 yr Aggressive 344%  4.31%  827% 10.18% 7.76% 344%  4.31% 827% 10.18% 7.76%
Age-Based Aggressive 13-14 A3 - - - - - 1.30% - - - - - -2.22% | 7/20/18
Age-Based Aggressive 13-14 ct — — — — — 1.20% — — — — — 0.20% = 7/20/18
NEST Benchmark 13-14 yr Aggressive
Age-Based Aggressive 15-16 A 231%  299% 565% 751% 558% 5.80% @ -1.27% -064% 1.97% 6.25% 4.83%  532% | 12/17/10
Age-Based Aggressive 15-16 ct 202% 238% 480% 671% 481% 501% 1.02% 1.38% 3.80% 6.71% 481% 501% | 12/17/10
NEST Benchmark 15-16 yr Aggressive 246%  3.02% 579%  7.47%  5.83% 246%  3.02% 579%  7.47%  5.83%
Age-Based Aggressive 17-18 A3 - - - - - 0.90% - - - - - -2.61% | 7/20/18
Age-Based Aggressive 17-18 ct — — — — — 0.70% — — — — — -0.30% | 7/20/18
NEST Benchmark 17-18 yr Aggressive
Age-Based Aggressive 19+ A 144%  151%  299%  459%  352% 3.85% @ -212% -2.04% -059% 3.34% 278%  3.38% | 12/17/10
Age-Based Aggressive 19+ ct 128% 096% 226% 385% 277% 3.10% 028% -0.04% 1.26% 3.85% 277%  3.10% | 12/17/10
NEST Benchmark 19+ yr Aggressive 1.49%  1.73%  3.34% 4.81%  3.93% 149%  1.73%  3.34% 4.81%  3.93%
Age-Based Growth 0-2 AS 416% 579% 10.75% 12.98% 9.46% 951% = 050% 2.06% 6.90% 11.65% 8.68%  9.01% | 12/17/10
Age-Based Growth 0-2 ct 407% 527% 10.05% 12.18% 867% 8.72% @ 3.07% 427% 9.05% 1218% 867%  8.72% | 12/17/10
NEST Benchmark 0-2 yr Growth 4.46%  572% 10.91% 12.96%  9.64% 4.46%  572% 1091% 12.96%  9.64%
Age-Based Growth 3-5 A3 — — — — — 1.80% — — — — — -1.74% | 712018
Age-Based Growth 3-5 ct — — — — — 1.60% — — — — — 0.60% @ 7/20/18
NEST Benchmark 3-5 yr Growth
Age-Based Growth 6-8 AS 325% 440% 820% 10.28% 7.58% 7.69% @ -0.39% 0.74% 4.40% 898% 681% 7.21% | 12/17/10
Age-Based Growth 6-8 c* 3.00% 377% 7.34% 945% 6.78% 6.90% @ 2.00% 277% 6.34% 945% 6.78%  6.90% | 12/17/10
NEST Benchmark 6-8 yr Growth 344%  431%  827% 10.18% 7.76% 344%  431%  827% 10.18% 7.76%
Age-Based Growth 9-10 A3 — — — — — 1.30% — — — — — -2.22% | 712018
Age-Based Growth 9-10 ct — — — — — 1.20% — — — — — 0.20% = 7/20/18
NEST Benchmark 9-10 yr Growth
Age-Based Growth 11-12 A 231%  299% 565% 751% 558% 5.80% @ -1.27% -064% 1.97% 6.25% 4.83%  532% | 12/17/10
Age-Based Growth 11-12 ct 202% 238% 480% 668% 481% 501% 1.02% 1.38% 3.80% 6.68% 4.81% 501% | 12/17/10
NEST Benchmark 11-12 yr Growth 246%  3.02% 579%  7.47%  5.83% 246%  3.02% 579%  7.47%  5.83%
Age-Based Growth 13-14 A3 — — — — — 0.90% — — — — — -2.61% | 7/20/118
Age-Based Growth 13-14 ct — — — — — 0.70% — — — — — -0.30% | 7/20/18
NEST Benchmark 13-14 yr Growth
Age-Based Growth 15-16 A 144%  151%  299% 461% 351% 3.86% @ -211% -2.04% -059% 3.37% 278%  3.39% | 12/17/10
Age-Based Growth 15-16 c* 120% 088% 218% 380% 274% 3.08% @ 020% -012% 1.18% 3.80% 2.74%  3.08% | 12/17/10
NEST Benchmark 15-16 yr Growth 149%  1.73%  3.34%  4.81%  3.93% 1.49%  1.73%  3.34% 4.81% 3.93%
Age-Based Growth 17-18 A3 — — — — — 0.50% — — — — — -2.99% | 7/20/18
Age-Based Growth 17-18 ct — — — — — 0.40% — — — — — -0.60% | 7/20/18
NEST Benchmark 17-18 yr Growth
Age-Based Growth 19+ A3 — — — — — 0.30% — — — — — -3.19% | 7/20/18
Age-Based Growth 19+ ct — — — — — -0.10% — — — — — -1.10% | 7/20/18

NEST Benchmark 19+ yr Growth
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ADVISOR PLAN

NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2018

Total Returns without Sales Charges

Total Returns with Maximum Sales Charges

Quarter  Yearto Average Annualized Quarter  Yearto Average Annualized
Investment Option Name Ending Date Since? | Ending Date Since? | Inception
Benchmark " Class 9/30/18 9/30/18 1year 3year 5year Inception 9/30/18 9/30/18 1year 3year 5year Inception Date
Age-Based Investment Options (Cont'd)
Age-Based Index 0-2 A 315% 357% 741% 944% 723% 759% @ -045% -0.06% 3.63% 814% 647%  7.10% | 12/17/10
Age-Based Index 0-2 ct 284% 284% 652% 859% 6.41% 6.78% @ 1.84% 1.84% 552% 859% 641%  6.78% | 12/17/10
NEST Benchmark 0-2 yr Index 348%  4.21%  822% 10.08% 7.87% 348% 4.21%  822% 10.08% 7.87%
Age-Based Index 3-5 AS — — — — — 1.30% — — — — — -2.22% | 7/20/18
Age-Based Index 3-5 ct — — — — — 1.10% — — — — — 0.10% | 7/20/18
NEST Benchmark 3-5 yr Index
Age-Based Index 6-8 A 219% 226% 491% 6.73% 535% 569% @ -141% -1.35% 1.25% 546% 4.60% 521% | 12/17/10
Age-Based Index 6-8 ¢t 204% 175% 423% 594% 459% 4.91% @ 1.04% 075% 3.23% 594% 459% 4.91% | 12/17/10
NEST Benchmark 6-8 yr Index 249%  297%  577%  7.34%  5.99% 249%  297%  577%  7.34%  5.99%
Age-Based Index 9-10 AS — — — — — 0.80% — — — — — -2.70% | 7/20/18
Age-Based Index 9-10 ct — — — — — 0.60% — — — — — -0.40% | 7/20/18
NEST Benchmark 9-10 yr Index
Age-Based Index 11-12 A 1.22%  1.06% 255% 4.04% 344% 3.72% @ -2.35% -249% -1.04% 281% 270%  3.25% | 12/17/10
Age-Based Index 11-12 ¢t 097% 040% 1.70% 3.29% 267% 2.95% @ -0.03% -060% 0.70% 329% 267% 2.95% | 12/17/10
NEST Benchmark 11-12 yr Index 1.50% 1.71%  3.34%  4.74%  4.05% 1.50%  1.71%  3.34% 4.74% 4.05%
Age-Based Index 13-14 AS 079% 062% 151% 267% 196% 1.74% -272% -2.89% -2.05% 147% 1.23% 1.28% | 12/17/10
Age-Based Index 13-14 ¢t 047% 0.00% 075% 1.86% 117% 097%  -053% -1.00% -0.25% 1.86% 1.17%  0.97% | 12/17/10
NEST Benchmark 13-14 yr Index 1.04%  1.24% 231% 330% 2.57% 1.04%  1.24% 231% 330% 2.57%
Age-Based Index 15-16 AS 028% 028% 057% 1.10% 083% 071%  -321% -321% -2.94% -009% 0.11% 0.26% | 12/17/10
Age-Based Index 15-16 c* 000% -040% -020% 0.34% 0.08% -0.04% -1.00% -140% -1.20% 0.34% 0.08% -0.04% | 12/17/10
NEST Benchmark 15-16 yr Index 063% 093% 143% 1.73%  1.43% 063% 093% 143% 1.73% 1.43%
Age-Based Index 17-18 AS — — — — — 0.30% — — — — — 0.30% = 7/20/18
Age-Based Index 17-18 ct — — — — — 0.20% — — — — — 0.20% | 7/20/18
NEST Benchmark 17-18 yr Index
Age-Based Index 19+ AS — — — — — 0.30% — — — — — 0.30% = 7/20/18
Age-Based Index 19+ ct — — — — — 0.30% — — — — — 0.30% | 7/20/18
NEST Benchmark 19+ yr Index
Static Investment Options
All Equity Static A3 — — — — — 2.00% — — — — — -1.54% | 7/20/18
All Equity Static ct — — — — — 2.00% — — — — — 1.00% | 7/20/18
NEST Benchmark All Equity Static
Growth Static AS 426% 584% 10.81% 13.00% 947% 9.52% @ 059% 2.11% 6.95% 11.66% 8.69%  9.02% | 12/17/10
Growth Static ct 4.02% 522% 999% 1219% 866% 8.71% @ 3.02% 4.22% 899% 1219% 866%  8.71% | 12/17/10
NEST Benchmark Growth Static 4.46% 572% 10.91% 12.96%  9.64% 4.46% 572% 10.91% 12.96%  9.64%
Moderate Growth Static AS — — — — — 1.30% — — — — — -2.22% | 7120118
Moderate Growth Static ct - - - - - 1.30% - - - - - 0.30% = 7/20/18
NEST Benchmark Moderate Growth Static
Balanced Static A3 — — — — — 1.30% — — — — — -2.22% | 7/20/18
Balanced Static ct — — — — — 1.00% — — — — — 0.00% @ 7/20/18
NEST Benchmark Balanced Index Static
Conservative Static A 136% 1.36% 292% 450% 348% 3.84%  -219% -219% -067% 3.26% 2.75%  3.37% | 12/17/10
Conservative Static ¢t 120% 080% 218% 3.74% 270% 3.06% @ 020% -020% 1.18% 3.74% 270%  3.06% | 12/17/10
NEST Benchmark Conservative Static 149%  1.73% 3.34% 4.81%  3.93% 149%  1.73% 3.34% 4.81%  3.93%
Bank Savings Static AS 029% 068% 078% 062% 057% 057% 029% 0.68% 078% 062% 057% 057% | 10/17/11
Bank Savings Static c* 029% 058% 078% 062% 057% 057% 029% 058% 0.78% 062% 057% 057% | 10/17/11
FTSE 3-Month T-Bill 050% 1.29% 1.57% 0.80%  0.49% 050% 1.29%  1.57% 0.80%  0.49%
Individual Investment Options
State Street S&P 500° Index A® 757% 10.18% 17.32% 16.66% 13.32% 1329% 3.81% 6.32% 1320% 1529% 12.52% 12.77% | 12117110
State Street S&P 500° Index ¢t 731% 953% 1643% 1580% 1248% 1245% 6.31% 8.53% 1543% 15.80% 12.48% 12.45% | 12/17/10
S&P 500 7.71%  10.56% 17.91% 17.31% 13.95% 7.71%  10.56% 17.91% 17.31% 13.95%
Vanguard Total Stock Market ETF A B77%  991% 16.67% 16.10% 12.54% 12.72% 3.04%  6.05% 1259% 14.73% 11.74% 12.20% | 12117110
Vanguard Total Stock Market ETF c* 658% 9.30% 15.85% 1526% 11.70% 11.89% 558% 8.30% 14.85% 1526% 11.70% 11.89% | 12/17/10
CRSP US Total Mkt 7.08% 10.60% 17.62% 17.07% 13.45% 7.08% 10.60% 17.62% 17.07% 13.45%
Dodge & Cox Stock AS 635% 7.05% 13.07% 16.66% 12.12% 11.91% 264% 3.29% 9.14% 1528% 11.31% 11.15% | 7/26/13
Dodge & Cox Stock ¢t 617% 649% 1226% 1580% 11.28% 11.06% 5.17% 549% 11.26% 15.80% 11.28% 11.06% | 7/26/13
Russell 1000 Value 570%  392%  9.45% 13.55% 10.72% 570%  392%  9.45% 13.55% 10.72%
T. Rowe Price Large Cap Growth AS 6.68% 19.25% 27.78% 22.03% 17.35% 16.52% 2.94% 15.08% 23.32% 20.58% 16.51% 15.99% | 12/17/10
T. Rowe Price Large Cap Growth c* 651% 1859% 26.87% 21.16% 16.50% 15.67% 551% 17.59% 2587% 21.16% 16.50% 15.67% | 12/17/10
Russell 1000 Growth 9.17% 17.09% 26.30% 20.55% 16.58% 9.17% 17.09% 26.30% 20.55% 16.58%

3Q2018ADV



NES sz

ADVISOR PLAN

NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2018

Total Returns without Sales Charges

Total Returns with Maximum Sales Charges

Quarter  Yearto Average Annualized Quarter  Yearto Average Annualized
Investment Option Name Ending Date Since? | Ending Date Since® | Inception
Benchmark ' Class 9/30/18 9/30/18 1year 3year 5year Inception 9/30/18 9/30/18 1year 3year 5year Inception Date
Individual Investment Options,
SPDR S&P® Dividend ETF AS 6.03% 515% 11.84% 15.09% 11.46% 13.94% 230% 148% 7.90% 13.73% 10.66% 13.30% 6/22/12
SPDR S&P® Dividend ETF c* 586% 458% 11.13% 1425% 10.66% 13.12% 4.86% 358% 10.13% 14.25% 10.66% 13.12% @ 6/22/12
S&P High Yield Dividend Aristrocrats 6.45%  596% 13.16% 16.58% 12.82% 6.45% 596% 13.16% 16.58% 12.82%
Vanguard Extended Market ETF AS 427%  1023% 1522% 15.25% 10.54% 14.75% 064% 6.37% 11.16% 13.90% 9.76% 14.10% 6/22/12
Vanguard Extended Market ETF ¢t 405% 960% 14.37% 1441% 972% 13.88% 3.05% 860% 13.37% 1441% 9.72% 13.88% 6/22/12
S&P Completion 4.33% 10.66% 16.02% 16.04% 11.31% 4.33% 10.66% 16.02% 16.04% 11.31%
Tributary Small Company AS 458%  944% 11.52% 15.38% 11.16% 11.19% 093% 559% 7.63% 14.02% 10.36% 10.68%  12/17/10
Tributary Small Company c* 446% 888% 10.73% 1455% 10.34% 10.37% 346% 7.88% 9.73% 1455% 10.34% 10.37%  12/17/10
Russell 2000 3.58% 11.51% 15.24% 17.12% 11.07% 3.58% 11.51% 15.24% 17.12% 11.07%
iShares Russell 2000 Growth ETF AS 534% 15.03% 19.97% 17.15% 11.41% 1563% 163% 11.03% 1578% 15.77% 10.61% 14.98% @ 6/22/12
iShares Russell 2000 Growth ETF c* 514% 1438% 19.09% 16.28% 10.58% 14.76% 4.14% 13.38% 18.09% 16.28% 10.58% 14.76% @ 6/22/12
Russell 2000 Growth 552% 15.76% 21.06% 17.98% 12.14% 552% 15.76% 21.06% 17.98% 12.14%
Vanguard REIT ETF A 031%  010% 1.35% 6.37% 7.93% 897% @ -3.22% -341% -220% 511% 717%  8.47%  12117/10
Vanguard REIT ETF ¢t 0M1% -043% 060% 558% 7.13% 817% @ -0.89% -1.43% -040% 558% 7.13% 8.17%  12117/10
MSCI US Investable Market Real Estate 25/50 049%  060% 2.02% 7.12%  8.79% 049%  0.60% 2.02% 7.12%  8.79%
State Street MSCI® ACWI ex USA Index AS 053% -365% 092% 9.20% 344% 362% @ -3.01% -7.05% -258% 7.90% 271%  3.15% @ 12117/10
State Street MSCI® ACWI ex USA Index c* 040% -4.16% 024% 842% 268% 285% @ -0.60% -5.12% -0.76% 8.42% 2.68%  2.85% @ 12117/10
MSCI ACWI ex USA (Net) 0.71%  -3.09% 1.76%  9.97%  4.12% 0.71%  -3.09% 1.76%  9.97%  4.12%
Vanguard FTSE Emerging Markets ETF AS -181% -9.02% -3.92% 9.30% 248% 363% @ -523% -1221% -7.26% 8.00% 1.75%  3.05% @ 6/22/12
Vanguard FTSE Emerging Markets ETF ¢t 197% -955% -4.63% 849% 1.73% 287% @ -295% -1045% -5.59% 849% 1.73% 287% @ 6/22/12
FTSE Emerging Markets -0.80% -7.67% -1.23% 11.42% 3.68% -0.80% -7.67% -1.23% 11.42% 3.68%
American Funds the Income of America® A3 2.79% 1.17% 4.57% —_ —_ 8.35% -0.82% -2.41% 0.91% —_ —_ 6.77% 4/29/16
American Funds the Income of America® C4 2.58% 0.59% 3.74% — — 7.53% 1.58% -0.41% 2.74% — — 7.53% 4/29/16
70% S&P 500/ 30% BBgBarc US Agg Bond 537%  6.86% 11.94% 537%  6.86% 11.94%
DFA World ex-US Government AS -057% 067% 2.14% — — 2.04% @ -4.02% -287% -1.41% — — 0.56% | 4/29/16
DFA World ex-US Government ¢t 077% 010% 1.47% — — 131% | -1.76% -090% 047% — — 1.31% | 4/29116
FTSE World Government Bond Index ex USA -0.55%  1.17%  2.29% -0.55%  1.17%  2.29%
MetWest Total Return Bond AS -010% -1.64% -1.35%  0.90% — 054% | -359% -512% -4.85% -0.29% — -0.43% | 2/6/115
MetWest Total Return Bond ¢t 030% -217% -217% 0.13% — -0.19% | -1.30% -3.15% -3.15% 0.13% — -0.19% @ 2/6/15
BBgBarc US Agg Bond TR USD 0.02% -1.60% -1.22% 1.31% 0.02% -1.60% -1.22% 1.31%
Federated Total Return Bond A 041% -152%  -1.13%  197% 2.24%  269% @ -3.07% -4.95% -4.58% 0.77% 151% 223% @ 12117/10
Federated Total Return Bond ¢t 026% -211% -1.78% 121% 148% 190% @ -0.74% -3.09% -2.76% 1.21% 148% 1.90%  12117/10
BBgBarc US Agg Bond TR USD 0.02% -1.60% -1.22% 1.31%  2.16% 0.02% -1.60% -1.22% 1.31%  2.16%
iShares Core US Aggregate AS 060% -246% -2.27% — — 041% | -4.07% -589% -5.71% — — -1.86% | 4/29/16
iShares Core US Aggregate ¢t 092% -3.09% -3.00% — — 121% | -191% -4.06% -3.97% — — -1.21% = 4/29/16
BBgBarc US Agg Bond TR USD 0.02% -1.60% -1.22% 0.02% -1.60% -1.22%
Vanguard Short-Term Bond ETF AS 010% -049% -097% 010% 040% 0.36% @ -3.40% -3.94% -4.39% -1.08% -0.31% -0.20% @ 6/22/12
Vanguard Short-Term Bond ETF ¢t 010% -1.01% -1.71% -067% -0.36% -0.39% -1.10% -2.00% -2.69% -067% -0.36% -0.39% @ 6/22/12
BBgBarc US Govt/Credit 1-5 Yr TR USD 0.26% -0.07% -0.38% 0.72%  1.06% 0.26% -0.07% -0.38% 0.72%  1.06%
Vanguard Short Term Inflation Protected TIPS AS -010% 0.30%  0.40% — — 045% | -362% -3.25% -3.16% — — -1.00% | 4/29/16
Vanguard Short Term Inflation Protected TIPS ¢t 020% -020% -0.30% — — 0.33% | -1.20% -1.20% -1.30% — — -0.33% | 4/29/16
BBgBarc U.S. Treasury TIPS 0-6Y TR USD 0.11%  0.81% 1.01% 0.11%  0.81% 1.01%
Goldman Sachs Financial Square™
Government Money Market® A 040% 1.00%  1.20% — — 0.62% @ 040% 1.00% 1.20% — — 0.62% | 4/29/16
Goldman Sachs Financial Square™
Government Money Market’ c* 040% 1.00% 1.20% — — 0.62% = 040% 1.00% 1.20% — — 0.62% | 4/29/16
FTSE 3-Month T-Bill 0.50%  1.29%  1.57% 0.50%  1.29%  1.57%

1 Each benchmark is not managed. Therefore, its performance does not reflect management fees, expenses or the imposition of front-end sales loads or contingent deferred sales charges.

2 Since Inception Returns for less than one year are not annualized.
3 Total Returns without Sales Charges do not include sales load. Returns with Maximum Sales Charges include a maximum-up-front sales load of 3.50%.

4 Total Returns without Sales Charges do not include sales charge or contingent deferred sales charge (CDSC). Total Returns with Maximum Sales Charges for Class C units reflect the applicable
contingent deferred sales charge of 1% through the first year.

5 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.
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The performance data shown represents past performance. Past performance - especially short-term performance - is not a guarantee of future results. Performance information
is current as of the most recent timeframe referenced above and is net of the weighted average operating expense ratio of the underlying fund, Program Management Fee, State
Administration Fee and the Distribution and Marketing Fee. Investment returns and principal value will fluctuate, so that investors' units, when sold, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data cited.

The NEST Advisor Plan (the "Plan") is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The Plan offers a series of investment
portfolios within the Nebraska Educational Savings Plan Trust, which offers other investment portfolios not affiliated with the Plan. The Plan is intended to operate as
a qualified tuition program to be used only to save for qualified higher education expenses, pursuant to Section 529 of the U.S. Internal Revenue Code.

An investor should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement, at
NEST529Advisor.com, which contains more information, should be read carefully before investing.

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

This material is provided for general and educational purposes only, and is not intended to provide legal, tax or investment advice, or for use to avoid penalties that may be
imposed under U.S. federal tax laws. This material is not an offer to sell or a solicitation of an offer to buy any securities. Any offer to sell units within the Plan may only be made
by the Program Disclosure Statement and Participation Agreement relating to the Plan.

Participation in the Plan does not guarantee that contributions and the investment return on contributions, if any, will be adequate to cover future tuition and other higher education
expenses, or that a beneficiary will be admitted to or permitted to continue to attend an eligible educational institution.

Except for the Bank Savings Static Investment Option, 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 or First National Bank of Omaha or its authorized agents or their affiliates, and are subject to investment risks, including loss of the principal amount invested. FDIC
insurance is provided for the Bank Savings Static Investment Option up to the maximum amount set by federal law, currently $250,000.

Nebraska Educational Savings Plan Trust Issuer

Nebraska State Treasurer Trustee

Nebraska Investment Council Investment Oversight

First National Bank of Omaha Program Manager

First National Capital Markets, Inc. Primary Distributor, Member FINRA, SIPC
First National Capital Markets and First National Bank of Omaha are affiliates.

Investments Are Not FDIC Insured* | No Bank, State or Federal Guarantee | May Lose Value
* Except for the Bank Savings Static Investment Option

For further information about investments and for the most recent month-end performance data, please visit our website at www.NEST529Advisor.com

3Q2018ADV



NEBRASKA EDUCATIONAL SAVINGS PLAN TRUST-
NEST Advisor College Savings Plan
FINANCIAL STATEMENTS AND

INDEPENDENT AUDITOR’S REPORT
For the year ended December 31, 2017



TABLE OF CONTENTS

Page

INDEPENDENT AUDITOR’S REPORT 2-4
MANAGEMENT DISCUSSION AND ANALYSIS 5-6
FINANCIAL STATEMENTS

Statement of Net Position Available for Benefits 7

Statement of Changes in Net Position Available for Benefits 8

Investment Summary 9

Investment Detail 10-33
NOTES TO FINANCIAL STATEMENTS 34-41
SUPPLEMENTAL INFORMATION

Schedule of participant contributions and transfers in and

participant distributions and transfers out 43

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROLS OVER

FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN

ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 44 — 45



B\
HAYES

¢~ ASSOCIATES, L.L.C.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the NEST Advisor College Savings Plan

Report on the Financial Statements

We have audited the accompanying statement of net position available for benefits of the NEST
Advisor College Savings Plan (the Plan) which is part of the Nebraska Educational Savings Plan
Trust (the Trust), as of December 31, 2017, and the related statement of changes in net position
available for benefits, investment summary, investment detail, and related notes to the financial
statements, which collectively comprise the Plan’s basic financial statements as listed in the table of
contents.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as, evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements, including the investment summary and investment detail,
referred to above present fairly, in all material respects, the financial position of the Plan as part of
the Nebraska Educational Savings Plan Trust, as of December 31, 2017, and the respective changes
in changes in net position, investment summary, and investment detail for year then ended in
accordance with accounting principles generally accepted in the United States of America.

Emphasis of Matter

As discussed in Note A, the financial statements present only the NEST Advisor College Savings
Plan, and are not intended to present fairly the financial position of the Nebraska Educational
Savings Plan Trust as a whole and the results of its operations in conformity with accounting
principles generally accepted in the United States of America. Our opinion is not modified with
respect to this matter.

Required Supplementary Information

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



Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
comprise the NEST Advisor College Savings Plan basic financial statements. The schedule of
participant contributions and transfers in and participant distributions and transfers out is presented
for the purpose of additional analysis and is not a required part of the basic financial statements.

The schedule of participant contributions and transfers in and participant distributions and transfers
out is the responsibility of management and was derived from and related directly to the underlying
accounting and other records used to prepare the basic financial statements. Such information has
been subjected to auditing procedures applied in the audit of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the schedule of
participant contributions and transfers in and participant distributions and transfers out is fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June 27,
2018, on our consideration of the NEST Advisor College Savings Plan’s internal control over
financial reporting and on our tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements and other matters. The purpose of that report is to describe the
scope of our testing of internal control over financial reporting and compliance and the results of
that testing, and not to provide an opinion on internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the NEST Advisor College Savings Plan’s
internal control over financial reporting and compliance.

Hayes & Associates, L.L.C.
Omabha, Nebraska
June 27, 2018



Management’s Discussion and Analysis

The Nebraska State Treasurer’s Office provides this Management’s Discussion and Analysis of
the Plan’s annual financial statements. This narrative overview and analysis of the financial
activities of the Plan is for the fiscal year ended December 31, 2017. We encourage readers to
consider this information in conjunction with the Plan’s financial statements, which follow this
section.

Using these Financial Statements

This discussion and analysis is intended to serve as an introduction to the Plan’s financial
statements, which consist of the Statement of Net Position Available for Benefits, Statement of
Changes in Net Position Available for Benefits, Investment Summary, Investment Detail, and
Notes to the Financial Statements. These financial statements provide information about the
activities of the Plan as a whole and of the individual Portfolios within the Plan and are based on
the accrual basis of accounting.

The financial statements are further described as follows:

The Statement of Net Positions Available for Benefits presents the assets, liabilities
and net position of the Plan.

The Statement of Changes in Net Position Available for Benefit presents the income,
expenses, realized and unrealized gain/loss, and ending net position as a resulting of
the operations of the Plan.

The Investment Summary presents the cost basis, market value, and unrealized
gain/loss on the Plan’s underlying investments at the Plan level.

The Investment Detail presents the number of units, their cost basis, the price per
unit, market value, and the unrealized gain/loss of the underlying investments held
by the Plan in each of the Plan’s portfolios.

The Notes to Financial Statements provide additional information essential to a full
understanding of the data provided in the financial statements.

Financial Analysis of the Plan

During fiscal year 2017, the Plan received $529,860,858 in contributions from participants and
distributed $521,093,323 to participants and beneficiaries. The Plan’s financial activity for the
year ended December 31, 2017, resulted in an increase in net position of $134,651,803.



Condensed financial information as of and for the years ended December 31, 2017 and 2016, is

as follows:

Cash and investments

December 31, 2017

December 31, 2016

$ 1,105,649,499

$ 971,118,522

Total assets 1,105,649,499 971,118,522
Liabilities 1,679,333 1,800,158
Net position $ 1,103,970,166 $ 969,318,364

Year Ended Year Ended
December 31, 2017 December 31, 2016
Additions:
Contributions $ 529,860,858 $ 286,501,082
Net increase /(decrease) in fair
value of investments 133,614,689 69,692,429
Miscellaneous receipts - 1,053
Total additions 663,475,547 356,194,564
Deductions:
Distributions 521,093,323 280,448,268
Administrative expenses 7,730,421 7,410,901
Total deductions 528,823,744 287,859,169
Net increase 134,651,803 68,335,395
Net position, beginning of year 969,318,364 900,982,969
Net position, end of year $ 1,103,970,167 $ 969,318,364

Total additions increased primarily due to a favorable increase in contributions as well as
favorable net realized and unrealized gain on investments in fiscal year 2017 compared to fiscal
year 2016, due to changing market conditions. This was driven by increased value of the
underlying investments, which also drove the increase in cash and investments from
$971,118,522 at December 31, 2016, to $1,105,649,499 at December 31, 2017.

CONTACTING THE NEBRASKA STATE TREASURER’S OFFICE

This financial report is designed to present users with a general overview of the Plan’s finances
and to demonstrate the Plan’s accountability for the funds held in custody. If you have questions
about the report or need additional information, please contact the Nebraska State Treasurer’s
Office at their College Savings Division located in the Nebraska State Capitol, Room 2005, P.O.
Box 94788, Lincoln, NE 68509-4788.



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
STATEMENT OF NET POSITION AVAILABLE FOR BENEFITS
December 31, 2017

ASSETS
Cash $ 1,028,989
Investments:
Cost 935,934,147
Unrealized gain/loss - investments 168,686,363
Total investments 1,104,620,510
Total assets 1,105,649,499
LIABILITIES
Payables:
Distribution to plan administrator 559,888
Program management fee 239,471
Trial fee 852,125
State fee 27,849
Total liabilities 1,679,333
NET POSITION $ 1,103,970,166

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan

STATEMENT OF CHANGES IN NET POSITION AVAILABLE FOR BENEFITS

For the year ended December 31, 2017

Net Position - Beginning of Period
Receipts:
Received from plan administrator
Miscellaneous receipts
Investment income:
Realized gain/loss
Unrealized gain/loss- investments
Total receipts

Disbursements:
Administrative expenses:
Fees
UII management fee
State administative fee
Investment trial fee
Distributions to plan administrators
Total disbursements

Net Position - End of Period

See accompanying notes and independent auditor's report.
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969,318,363

529,860,858

82,905,594
50,709,095

663,475,547

2,734,003
310,370
4,686,048
521,093,323

528,823,744

$

1,103,970,166




Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT SUMMARY
December 31, 2017

Unrealized
Cost Market Value Gain/Loss
INVESTMENT DISTRIBUTION
Unit of Participation $ 935,934,147 $ 1,104,620,510 $ 168,686,363
Total Investments $ 935,934,147 $ 1,104,620,510 $ 168,686,363

See accompanying notes and independent auditor's report.
9.



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Unrealized
Cost Price** Market Value Gain/Loss
AD Goldman Sachs Financial Square Money Market Unit

Units
811,525.851 AGE-BAESD GR 15-18 A 8,144,440 10.0978 8,194,635 50,195
156,113.458 AGE-BAESD GR 15-18 C 1,564,653 10.0978 1,576,404 11,751
351,625.755 AGE-BASED AGG 11-14A 3,526,520 10.0978 3,550,651 24,131
39,389.951 AGE-BASED AGG 11-14C 394,807 10.0978 397,752 2,945
718,138.238 AGE-BASED AGG 15-18A 7,208,132 10.0978 7,251,625 43,493
84,016.964 AGE-BASED AGG 15-18C 842,365 10.0978 848,388 6,023
464,123.642 AGE-BASED AGG 19+ A 4,658,762 10.0978 4,686,633 27,871
51,970.876 AGE-BASED AGG 19+ C 521,231 10.0978 524,792 3,561
2,993.187 AGE-BASED CON 0-5 A 29,990 10.0978 30,225 235
695.473 AGE-BASED CON 0-5 C 6,971 10.0978 7,023 52
24,084.145 AGE-BASED CON 11-14A 241,608 10.0978 243,197 1,589
6,827.202 AGE-BASED CON 11-14C 68,528 10.0978 68,940 412
146,301.530 AGE-BASED CON 15-18A 1,469,020 10.0978 1,477,325 8,305
48,721.866 AGE-BASED CON 15-18C 488,735 10.0978 491,984 3,249
144,648.686 AGE-BASED CON 19+ A 1,452,759 10.0978 1,460,635 7,876
33,465.451 AGE-BASED CON 19+ C 335,428 10.0978 337,928 2,500
13,773.006 AGE-BASED CON 6-10 A 138,132 10.0978 139,077 945
3,325.619 AGE-BASED CON 6-10 C 33,327 10.0978 33,581 254
453,835.241 AGE-BASED GR 11-14 A 4,552,683 10.0978 4,582,743 30,060
80,104.260 AGE-BASED GR 11-14 C 802,909 10.0978 808,878 5,969
562,145.493 AGE-BASED GR 19+ A 5,643,534 10.0978 5,676,440 32,906
96,604.475 AGE-BASED GR 19+ C 969,185 10.0978 975,494 6,309
197,874.357 AGE-BASED GR 6-10 A 1,984,297 10.0978 1,998,098 13,801
35,993.977 AGE-BASED GR 6-10 C 360,704 10.0978 363,460 2,756
11,278.588 AGE-BASED IN 0-5 A 113,096 10.0978 113,889 793
4,503.133 AGE-BASED IN 0-5C 45,115 10.0978 45,472 357
92,810.234 AGE-BASEDIN 11-14 A 930,738 10.0978 937,180 6,442



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan

AD Goldman Sachs Financial Square Money Market Unit (Continued)

Units
18,381.609
205,130.499
38,046.968
173,590.454
31,159.905
60,535.680
11,224.122
202,885.353
40,605.008
87,338.099
16,502.385
674,032.327
101,584.658

6,297,907.725

AD Met West Total Return

Units
707,807.953
136,161.390
759,093.322
85,039.415
984,220.190
115,146.986
404,758.348
45,322.032
246,767.180
31,849.574

AGE-BASED IN 11-14 C
AGE-BASED IN 15-18 A
AGE-BASED IN 15-18 C
AGE-BASED IN 19+ A
AGE-BASED IN 19+ C
AGE-BASED IN 6-10 A
AGE-BASED IN 6-10 C
BALANCED INDEX A
BALANCED INDEX C
CONSERVATIVE A
CONSERVATIVE C
SACHS FIN SQ MM-A
SACHS FIN SQ MM-C

AGE-BAESD GR 15-18 A
AGE-BAESD GR 15-18 C
AGE-BASED AGG 11-14A
AGE-BASED AGG 11-14C
AGE-BASED AGG 15-18A
AGE-BASED AGG 15-18C
AGE-BASED AGG 19+ A
AGE-BASED AGG 19+ C
AGE-BASED AGG 6-10 A
AGE-BASED AGG 6-10 C

INVESTMENT DETAIL
December 31, 2017
Unrealized
Cost Price** Market Value Gain/Loss
$ 184,242 10.0978 $ 185,614 1,372
2,057,728 10.0978 2,071,369 13,641
381,199 10.0978 384,191 2,992
1,742,500 10.0978 1,752,884 10,384
312,367 10.0978 314,647 2,280
607,313 10.0978 611,278 3,965
112,436 10.0978 113,339 903
2,035,288 10.0978 2,048,698 13,410
406,637 10.0978 410,022 3,385
875,891 10.0978 881,924 6,033
165,377 10.0978 166,638 1,261
6,765,599 10.0978 6,806,252 40,653
1,018,043 10.0978 1,025,783 7,740
$ 63,192,289 $ 63,595,088 402,799
$ 7,284,657 10.5391 $ 7,459,686 175,029
1,388,037 10.5391 1,435,024 46,987
7,800,145 10.5391 8,000,190 200,045
870,064 10.5391 896,242 26,178
10,156,540 10.5391 10,372,833 216,293
1,179,728 10.5391 1,213,550 33,822
4,173,329 10.5391 4,265,804 92,475
464,274 10.5391 477,655 13,381
2,534,214 10.5391 2,600,714 66,500
326,605 10.5391 335,667 9,062

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Met West Total Return (Continued)

Units
4,102.561 AGE-BASED CON 0-5 A $ 41,887 10.5391 $ 43,237 $ 1,350
953.295 AGE-BASED CON 0-5 C 9,701 10.5391 10,047 346
11,552.103 AGE-BASED CON 11-14A 118,255 10.5391 121,749 3,494
3,273.188 AGE-BASED CON 11-14C 33,724 10.5391 34,497 773
20,051.009 AGE-BASED CON 15-18A 207,392 10.5391 211,320 3,928
6,677.048 AGE-BASED CON 15-18C 68,549 10.5391 70,370 1,821
12,015.379 AGE-BASED CON 6-10 A 122,983 10.5391 126,632 3,649
2,902.451 AGE-BASED CON 6-10 C 29,548 10.5391 30,589 1,041
102,831.288 AGE-BASED GR 0-5 A 1,054,108 10.5391 1,083,753 29,645
26,729.097 AGE-BASED GR 0-5 C 273,778 10.5391 281,702 7,924
622,014.993 AGE-BASED GR 11-14 A 6,392,374 10.5391 6,555,502 163,128
109,801.142 AGE-BASED GR 11-14 C 1,121,032 10.5391 1,157,210 36,178
269,622.205 AGE-BASED GR 19+ A 2,783,623 10.5391 2,841,586 57,963
46,330.548 AGE-BASED GR 19+ C 476,068 10.5391 488,284 12,216
427,177.495 AGE-BASED GR 6-10 A 4,386,492 10.5391 4,502,083 115,591
77,706.774 AGE-BASED GR 6-10 C 793,861 10.5391 818,962 25,101
76,154,980 CONSERVATIVE A 778,845 10.5391 802,608 23,763
14,392.016 CONSERVATIVE C 146,543 10.5391 151,679 5,136
698,849.561 GROWTH A 7,176,909 10.5391 7,365,273 188,364
78,980.436 GROWTH C 805,880 10.5391 832,386 26,506
725,946.537 METWEST TOTAL RET 7,470,239 10.5391 7,650,851 180,612
179,216.397 METWEST TOTAL RET 1,811,674 10.5391 1,888,787 77,113
7,033,446.893 $ 72,281,058 $ 74,126,472 $ 1,845,414

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Federated Total Return Bond MTU

Units
1,033,296.444 AGE-BAESD GR 15-18 A 12,766,152 13.0103 $ 13,443,481 677,329
198,774.663 AGE-BAESD GR 15-18 C 2,404,280 13.0103 2,586,115 181,835
84,563.145 AGE-BASED AGG 0-5 A 1,038,548 13.0103 1,100,191 61,643
22,996.528 AGE-BASED AGG 0-5C 279,660 13.0103 299,191 19,531
889,264.713 AGE-BASED AGG 11-14A 10,939,268 13.0103 11,569,587 630,319
99,619.022 AGE-BASED AGG 11-14C 1,210,724 13.0103 1,296,072 85,348
1,197,354.110 AGE-BASED AGG 15-18A 14,858,344 13.0103 15,577,918 719,574
140,079.160 AGE-BASED AGG 15-18C 1,710,372 13.0103 1,822,470 112,098
590,909.987 AGE-BASED AGG 19+ A 7,355,513 13.0103 7,687,907 332,394
66,166.993 AGE-BASED AGG 19+ C 814,223 13.0103 860,851 46,628
320,210.196 AGE-BASED AGG 6-10 A 3,939,606 13.0103 4,166,026 226,420
41,327.847 AGE-BASED AGG 6-10C 506,274 13.0103 537,687 31,413
4,990.901 AGE-BASED CON 0-5 A 60,508 13.0103 64,933 4,425
1,159.750 AGE-BASED CON 0-5 C 13,772 13.0103 15,089 1,317
16,656.125 AGE-BASED CON 11-14A 204,590 13.0103 216,701 12,111
4,719.462 AGE-BASED CON 11-14C 58,375 13.0103 61,402 3,027
32,524.790 AGE-BASED CON 15-18A 407,911 13.0103 423,157 15,246
10,830.951 AGE-BASED CON 15-18C 134,232 13.0103 140,914 6,682
17,540.027 AGE-BASED CON 6-10 A 214,445 13.0103 228,201 13,756
4,237.110 AGE-BASED CON 6-10 C 51,536 13.0103 55,126 3,590
133,433.748 AGE-BASED GR 0-5 A 1,644,546 13.0103 1,736,011 91,465
34,680.645 AGE-BASED GR 0-5 C 425,973 13.0103 451,205 25,232
756,700.882 AGE-BASED GR 11-14 A 9,308,011 13.0103 9,844,894 536,883
133,577.181 AGE-BASED GR 11-14C 1,614,593 13.0103 1,737,877 123,284
388,771.440 AGE-BASED GR 19+ A 4,854,836 13.0103 5,058,027 203,191
66,804.679 AGE-BASED GR 19+ C 828,491 13.0103 869,148 40,657
500,425.902 AGE-BASED GR 6-10 A 6,156,668 13.0103 6,510,684 354,016

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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AD Federated Total Return Bond MTU (Continued)

Units
91,029.643
111,195.777
21,010.963
144,633.067
24,459.914
906,850.916
102,483.918

8,193,280.599

Units
365,645.149
70,328.091
209,084.540
23,407.792
11,935.692
3,382.243
20,718.685
6,899.805
6,206.644
1,498.925
278,568.038
47,871.766
41,818.901
8,281.266
101,662.749
18,855.445

AGE-BASED GR 6-10C
CONSERVATIVE A
CONSERVATIVE C

FEDERATED TOTL RET A
FEDERATED TOTL RET C

GROWTH A
GROWTH C

AD Vanguard Short Term Inflation Protected TIPS Unit

AGE-BAESD GR 15-18 A
AGE-BAESD GR 15-18 C
AGE-BASED AGG 19+ A
AGE-BASED AGG 19+ C
AGE-BASED CON 11-14A
AGE-BASED CON 11-14C
AGE-BASED CON 15-18A
AGE-BASED CON 15-18C
AGE-BASED CON 6-10 A
AGE-BASED CON 6-10 C
AGE-BASED GR 19+ A
AGE-BASED GR 19+ C
AGE-BASED IN 11-14 A
AGE-BASED IN 11-14 C
AGE-BASED IN 15-18 A
AGE-BASED IN 15-18 C

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 1,103,877 13.0103 1,184,322 80,445
1,342,471 13.0103 1,446,689 104,218
250,153 13.0103 273,359 23,206
1,817,381 13.0103 1,881,717 64,336
295,076 13.0103 318,230 23,154
11,059,160 13.0103 11,798,389 739,229
1,230,102 13.0103 1,333,345 103,243
$ 100,899,671 106,596,916 5,697,245
$ 3,691,021 10.1721 3,719,371 28,350
707,659 10.1721 715,383 7,724
2,112,031 10.1721 2,126,824 14,793
235,948 10.1721 238,106 2,158
120,344 10.1721 121,411 1,067
34,163 10.1721 34,404 241
209,422 10.1721 210,752 1,330
69,556 10.1721 70,185 629
62,530 10.1721 63,134 604
15,083 10.1721 15,247 164
2,814,257 10.1721 2,833,616 19,359
482,831 10.1721 486,955 4,124
421,359 10.1721 425,385 4,026
83,369 10.1721 84,238 869
1,025,231 10.1721 1,034,121 8,890
189,663 10.1721 191,799 2,136

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Vanguard Short Term Inflation Protected TIPS Unit (Continued)
Units
24,578.863 AGE-BASED IN 19+ A $ 248,249 10.1721 $ 250,018 $ 1,769
4,411.596 AGE-BASED IN 19+ C 44,431 10.1721 44,875 444
39,334.999 CONSERVATIVE A 396,241 10.1721 400,119 3,878
7,434.388 CONSERVATIVE C 74,783 10.1721 75,623 840
127,721.945 VANGUARD ST TIPS-A 1,289,191 10.1721 1,299,197 10,006
30,192.077 VANGUARD ST TIPS-C 303,806 10.1721 307,116 3,310
1,449,839.599 $ 14,631,168 $ 14,747,879 $ 116,711
AD- Vanguard Total Stock Market Index ETF MTU
Units
667,536.878 VANGUARD TOTAL SMI A $ 11,939,943 24.0056 $ 16,024,643 $ 4,084,700
111,215.624 VANGUARD TOTAL SMI C 1,716,338 24.0056 2,669,801 953,463
778,752.502 $ 13,656,281 $ 18,694,444 $ 5,038,163
AD State Street S&P 500 Index SL CTF MTU
Units
373,613.448 AGE-BAESD GR 15-18 A $ 7,536,183 24.9045 $ 9,304,665 $ 1,768,482
71,933.722 AGE-BAESD GR 15-18 C 1,357,461 24.9045 1,791,475 434,014
330,039.758 AGE-BASED AGG 0-5 A 6,052,296 24.9045 8,219,483 2,167,187
89,699.483 AGE-BASED AGG 0-5C 1,572,459 24.9045 2,233,923 661,464
816,868.046 AGE-BASED AGG 11-14A 15,186,497 24.9045 20,343,710 5,157,213
91,493.519 AGE-BASED AGG 11-14C 1,582,480 24.9045 2,278,603 696,123
606,177.119 AGE-BASED AGG 15-18A 12,146,531 24.9045 15,096,553 2,950,022
70,971.811 AGE-BASED AGG 15-18C 1,331,763 24.9045 1,767,519 435,756
213,946.324 AGE-BASED AGG 19+ A 4,391,678 24.9045 5,328,231 936,553
24,005.438 AGE-BASED AGG 19+ C 474,808 24.9045 597,844 123,036
694,856.353 AGE-BASED AGG 6-10 A 12,272,627 24.9045 17,305,067 5,032,440

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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AD State Street S&P 500 Index SL CTF MTU (Continued)

Units
89,702.567
2,525.872
588.366
4,514.906
1,279.231
7,053.854
2,347.106
6,337.855
1,534.882
289,360.276
75,063.354
382,965.626
67,670.119
105,573.117
18,149.795
459,315.249
83,692.710
47,537.010
19,034.631
56,966.048
11,300.954
48,099.445
8,920.862
8,380.760
1,505.720
102,132.247
18,997.217

AGE-BASED AGG 6-10 C
AGE-BASED CON 0-5 A
AGE-BASED CON 0-5C
AGE-BASED CON 11-14A
AGE-BASED CON 11-14C
AGE-BASED CON 15-18A
AGE-BASED CON 15-18C
AGE-BASED CON 6-10 A
AGE-BASED CON 6-10 C
AGE-BASED GR 0-5 A
AGE-BASED GR 0-5C
AGE-BASED GR 11-14 A
AGE-BASED GR 11-14 C
AGE-BASED GR 19+ A
AGE-BASED GR 19+ C
AGE-BASED GR 6-10 A
AGE-BASED GR 6-10 C
AGE-BASED IN 0-5 A
AGE-BASED IN 0-5 C
AGE-BASED IN 11-14 A
AGE-BASED IN 11-14 C
AGE-BASED IN 15-18 A
AGE-BASED IN 15-18 C
AGE-BASED IN 19+ A
AGE-BASED IN 19+ C
AGE-BASED IN 6-10 A
AGE-BASED IN 6-10 C

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 1,532,410 24.9045 $ 2,234,000 $ 701,590
46,129 24.9045 62,906 16,777
10,106 24.9045 14,653 4,547
91,162 24.9045 112,442 21,280
26,526 24.9045 31,859 5,333
148,766 24.9045 175,673 26,907
47,737 24.9045 58,454 10,717
123,998 24.9045 157,841 33,843
29,425 24.9045 38,226 8,801
5,241,782 24.9045 7,206,380 1,964,598
1,332,939 24.9045 1,869,417 536,478
7,439,657 24.9045 9,537,577 2,097,920
1,234,951 24.9045 1,685,292 450,341
2,210,633 24.9045 2,629,248 418,615
371,135 24.9045 452,012 80,877
8,566,705 24.9045 11,439,028 2,872,323
1,450,489 24.9045 2,084,327 633,838
880,299 24.9045 1,183,887 303,588
321,894 24.9045 474,048 152,154
1,094,338 24.9045 1,418,712 324,374
215971 24.9045 281,445 65,474
971,873 24.9045 1,197,894 226,021
172,177 24.9045 222,170 49,993
175,635 24.9045 208,719 33,084
29,893 24.9045 37,499 7,606
1,977,911 24.9045 2,543,555 565,644
336,137 24.9045 473,117 136,980

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.

-16-



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD State Street S&P 500 Index SL CTF MTU (Continued)

Units
548,853.199 BALANCED INDEX A $ 9,913,023 24.9045 $ 13,668,928 $ 3,755,905
110,276.130 BALANCED INDEX C 1,735,476 24.9045 2,746,375 1,010,899
40,408.884 CONSERVATIVE A 780,948 24.9045 1,006,364 225,416
7,606.407 CONSERVATIVE C 140,824 24.9045 189,434 48,610
1,968,553.532 GROWTH A 32,461,780 24.9045 49,025,889 16,564,109
222,653.882 GROWTH C 3,205,337 24.9045 5,545,089 2,339,752
571,329.872 SS S&P 500 A 11,043,449 24.9045 14,228,699 3,185,250
100,496.049 SS S&P 500 C 1,743,288 24.9045 2,502,806 759,518
8,874,332.755 $ 161,009,586 $ 221,011,038 $ 60,001,452

AD Dodge & Cox Stock Fund MTU

Units
566,425.056 AD DODGE & COX CL A $ 7,670,487 17.1347 $ 9,705,520 $ 2,035,033
103,783.876 AD DODGE & COX CL C 1,229,719 17.1347 1,778,305 548,586
91,270.653 AGE-BAESD GR 15-18 A 1,262,336 17.1347 1,563,895 301,559
17,576.318 AGE-BAESD GR 15-18 C 227,853 17.1347 301,165 73,312
147,837.261 AGE-BASED AGG 0-5 A 1,934,976 17.1347 2,533,146 598,170
40,162.713 AGE-BASED AGG 0-5C 507,453 17.1347 688,176 180,723
489,812.574 AGE-BASED AGG 11-14A 6,449,326 17.1347 8,392,789 1,943,463
54,857.172 AGE-BASED AGG 11-14C 687,438 17.1347 939,961 252,523
444.280.864 AGE-BASED AGG 15-18A 6,162,380 17.1347 7,612,617 1,450,237
52,019.067 AGE-BASED AGG 15-18C 681,348 17.1347 891,331 209,983
52,276.464 AGE-BASED AGG 19+ A 733,108 17.1347 895,741 162,633
5,865.097 AGE-BASED AGG 19+ C 79,458 17.1347 100,497 21,039
318,317.235 AGE-BASED AGG 6-10 A 4,104,883 17.1347 5,454,268 1,349,385
41,080.268 AGE-BASED AGG 6-10C 519,645 17.1347 703,898 184,253
1,851.368 AGE-BASED CON 0-5 A 23,582 17.1347 31,723 8,141

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Dodge & Cox Stock Fund MTU (Continued)

Units
431.158 AGE-BASED CON 0-5C 5,300 17.1347 7,388 $ 2,088
827.433 AGE-BASED CON 11-14A 11,426 17.1347 14,178 2,752
234.789 AGE-BASED CON 11-14C 3,321 17.1347 4,023 702
1,548.095 AGE-BASED CON 6-10 A 20,704 17.1347 26,526 5,822
374.119 AGE-BASED CON 6-10 C 4,920 17.1347 6,410 1,490
132,536.849 AGE-BASED GR 0-5 A 1,718,580 17.1347 2,270,978 552,398
34,364.669 AGE-BASED GR 0-5 C 440,872 17.1347 588,828 147,956
280,701.481 AGE-BASED GR 11-14 A 3,788,316 17.1347 4,809,734 1,021,418
49,590.639 AGE-BASED GR 11-14 C 635,224 17.1347 849,720 214,496
19,346.293 AGE-BASED GR 19+ A 275,704 17.1347 331,493 55,789
3,325.076 AGE-BASED GR 19+ C 46,317 17.1347 56,974 10,657
275,382.962 AGE-BASED GR 6-10 A 3,636,102 17.1347 4,718,603 1,082,501
50,177.935 AGE-BASED GR 6-10 C 629,197 17.1347 859,784 230,587
9,880.791 CONSERVATIVE A 129,707 17.1347 169,304 39,597
1,857.854 CONSERVATIVE C 23,517 17.1347 31,834 8,317
901,741.251 GROWTH A 11,358,022 17.1347 15,451,060 4,093,038
101,978.199 GROWTH C 1,182,009 17.1347 1,747,365 565,356
4,291,715.579 56,183,230 73,537,234 $ 17,354,004

AD T. Rowe Price Large CAP Growth MTU

Units
53,113.006 AGE-BAESD GR 15-18 A 1,158,649 28.6482 1,521,593 $ 362,944
10,219.828 AGE-BAESD GR 15-18 C 202,842 28.6482 292,780 89,938
85,989.857 AGE-BASED AGG 0-5 A 1,695,461 28.6482 2,463,456 767,995
23,378.660 AGE-BASED AGG 0-5C 438,301 28.6482 669,757 231,456
284,885.154 AGE-BASED AGG 11-14A 5,720,693 28.6482 8,161,450 2,440,757

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD T. Rowe Price Large CAP Growth MTU (Continued)

Units
31,916.125 AGE-BASED AGG 11-14C $ 587,348 28.6482 $ 914,340 $ 326,992
258,577.593 AGE-BASED AGG 15-18A 5,640,695 28.6482 7,407,785 1,767,090
30,266.701 AGE-BASED AGG 15-18C 602,606 28.6482 867,087 264,481
30,411.389 AGE-BASED AGG 19+ A 679,065 28.6482 871,232 192,167
3,410.330 AGE-BASED AGG 19+ C 72,067 28.6482 97,700 25,633
185,110.773 AGE-BASED AGG 6-10 A 3,539,551 28.6482 5,303,092 1,763,541
23,914.731 AGE-BASED AGG 6-10C 441,485 28.6482 685,114 243,629
1,077.051 AGE-BASED CON 0-5 A 20,547 28.6482 30,856 10,309
250.741 AGE-BASED CON 0-5C 4,533 28.6482 7,183 2,650
481.273 AGE-BASED CON 11-14A 10,548 28.6482 13,788 3,240
136.360 AGE-BASED CON 11-14C 3,096 28.6482 3,906 810
900.539 AGE-BASED CON 6-10 A 18,833 28.6482 25,799 6,966
218.189 AGE-BASED CON 6-10 C 4,408 28.6482 6,251 1,843
77,114.965 AGE-BASED GR 0-5 A 1,501,050 28.6482 2,209,206 708,156
20,021.232 AGE-BASED GR 0-5C 382,460 28.6482 573,572 191,112
163,302.457 AGE-BASED GR 11-14 A 3,415,972 28.6482 4,678,323 1,262,351
28,861.150 AGE-BASED GR 11-14 C 556,722 28.6482 826,820 270,098
11,256.720 AGE-BASED GR 19+ A 258,485 28.6482 322,485 64,000
1,936.958 AGE-BASED GR 19+ C 42,898 28.6482 55,490 12,592
160,254.880 AGE-BASED GR 6-10 A 3,218,583 28.6482 4,591,016 1,372,433
29,186.768 AGE-BASED GR 6-10 C 537,344 28.6482 836,149 298,805
5,733.802 CONSERVATIVE A 115,986 28.6482 164,263 48,277
1,081.182 CONSERVATIVE C 20,315 28.6482 30,974 10,659
524,583.239 GROWTH A 9,486,307 28.6482 15,028,371 5,542,064
59,327.343 GROWTH C 916,350 28.6482 1,699,622 783,272
606,769.667 T ROWE PRICE LG CP A 12,222,084 28.6482 17,382,865 5,160,781
118,655.944 T ROWE PRICE LG CP C 1,984,570 28.6482 3,399,281 1,414,711
2,832,344.607 $ 55,499,854 $ 81,141,606 $ 25,641,752

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.

-19-



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Tributary Small Company MTU

Units
17,769.956 AGE-BAESD GR 15-18 A $ 319,225 21.6746 385,156 $ 65,931
3,425.160 AGE-BAESD GR 15-18 C 57,928 21.6746 74,239 16,311
41,863.614 AGE-BASED AGG 0-5 A 717,694 21.6746 907,376 189,682
11,379.678 AGE-BASED AGG 0-5C 187,867 21.6746 246,650 58,783
105,967.696 AGE-BASED AGG 11-14A 1,801,804 21.6746 2,296,805 495,001
11,872.992 AGE-BASED AGG 11-14C 191,193 21.6746 257,342 66,149
74,125.208 AGE-BASED AGG 15-18A 1,332,665 21.6746 1,606,633 273,968
8,685.576 AGE-BASED AGG 15-18C 148,219 21.6746 188,256 40,037
10,175.192 AGE-BASED AGG 19+ A 186,098 21.6746 220,543 34,445
1,142.595 AGE-BASED AGG 19+ C 20,310 21.6746 24,765 4,455
74,357.279 AGE-BASED AGG 6-10 A 1,234,992 21.6746 1,611,663 376,671
9,601.001 AGE-BASED AGG 6-10 C 155,606 21.6746 208,098 52,492
308.948 AGE-BASED CON 0-5 A 5,153 21.6746 6,696 1,543
71.965 AGE-BASED CON 0-5C 1,118 21.6746 1,560 442
301.466 AGE-BASED CON 6-10 A 5,267 21.6746 6,534 1,267
72.930 AGE-BASED CON 6-10 C 1,266 21.6746 1,581 315
30,964.320 AGE-BASED GR 0-5 A 525,025 21.6746 671,139 146,114
8,034.927 AGE-BASED GR 0-5 C 134,004 21.6746 174,154 40,150
46,846.283 AGE-BASED GR 11-14 A 820,547 21.6746 1,015,374 194,827
8,279.858 AGE-BASED GR 11-14 C 137,344 21.6746 179,462 42,118
59,572.478 AGE-BASED GR 6-10 A 1,019,914 21.6746 1,291,209 271,295
10,858.884 AGE-BASED GR 6-10 C 175,198 21.6746 235,362 60,164
210,647.269 GROWTH A 3,319,083 21.6746 4,565,691 1,246,608
23,837.493 GROWTH C 342,364 21.6746 516,668 174,304
251,570.397 TRIBUTARY SM CO A 4,165,873 21.6746 5,452,683 1,286,810
59,470.266 TRIBUTARY SM CO C 886,887 21.6746 1,288,993 402,106
1,081,203.431 $ 17,892,644 23,434,632 $ 5,541,988

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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AD State Street MSCI ACWI EX-US Index CTF MTU

Units
269,692.137
51,889.072
349,495.192
95,026.853
964,365.298
108,049.233
750,092.226
87,780.061
154,301.024
17,289.903
752,148.233
97,104.863
3,125.896
727.092
2,932.912
830.685
3,056.434
1,017.778
4,577.122
1,107.940
313,390.868
81,378.693
473,933.451
83,714.920
68,529.556
11,782.782
542,587.550

AGE-BAESD GR 15-18 A
AGE-BAESD GR 15-18 C
AGE-BASED AGG 0-5 A
AGE-BASED AGG 0-5C
AGE-BASED AGG 11-14A
AGE-BASED AGG 11-14C
AGE-BASED AGG 15-18A
AGE-BASED AGG 15-18C
AGE-BASED AGG 19+ A
AGE-BASED AGG 19+ C
AGE-BASED AGG 6-10 A
AGE-BASED AGG 6-10C
AGE-BASED CON 0-5 A
AGE-BASED CON 0-5C
AGE-BASED CON 11-14A
AGE-BASED CON 11-14C
AGE-BASED CON 15-18A
AGE-BASED CON 15-18C
AGE-BASED CON 6-10 A
AGE-BASED CON 6-10 C
AGE-BASED GR 0-5 A
AGE-BASED GR 0-5C
AGE-BASED GR 11-14 A
AGE-BASED GR 11-14C
AGE-BASED GR 19+ A
AGE-BASED GR 19+ C
AGE-BASED GR 6-10 A

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 3,267,755 14.2218 3,835,511 567,756
599,198 14.2218 737,957 138,759
4,057,696 14.2218 4,970,455 912,759
1,084,688 14.2218 1,351,454 266,766
11,364,107 14.2218 13,715,023 2,350,916
1,228,861 14.2218 1,536,656 307,795
9,111,323 14.2218 10,667,671 1,556,348
1,016,616 14.2218 1,248,392 231,776
1,885,845 14.2218 2,194,440 308,595
204,199 14.2218 245,894 41,695
8,701,750 14.2218 10,696,912 1,995,162
1,110,601 14.2218 1,381,007 270,406
35,351 14.2218 44,456 9,105
8,247 14.2218 10,341 2,094
35,758 14.2218 41,711 5,953
10,272 14.2218 11,814 1,542
38,023 14.2218 43,468 5,445
12,240 14.2218 14,475 2,235
53,922 14.2218 65,095 11,173
12,754 14.2218 15,757 3,003
3,622,654 14.2218 4,456,986 834,332
935,461 14.2218 1,157,353 221,892
5,642,028 14.2218 6,740,193 1,098,165
961,104 14.2218 1,190,578 229,474
849,898 14.2218 974,615 124,717
142,246 14.2218 167,573 25,327
6,353,958 14.2218 7,716,579 1,362,621

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD State Street MSCI ACWI EX-US Index CTF MTU (Continued)

Units
98,743.801 AGE-BASED GR 6-10 C $ 1,117,694 14.2218 $ 1,404,316 $ 286,622
30,911.139 AGE-BASED IN 0-5 A 359,554 14.2218 439,612 80,058
12,353.894 AGE-BASED IN 0-5C 138,272 14.2218 175,695 37,423
30,846.633 AGE-BASED IN 11-14 A 364,235 14.2218 438,695 74,460
6,115.601 AGE-BASEDIN 11-14 C 70,498 14.2218 86,975 16,477
24.997.986 AGE-BASED IN 15-18 A 303,341 14.2218 355,517 52,176
4,636.517 AGE-BASED IN 15-18 C 54,137 14.2218 65,940 11,803
3,627.639 AGE-BASED IN 19+ A 44,785 14.2218 51,592 6,807
651.431 AGE-BASEDIN 19+ C 7,734 14.2218 9,265 1,531
63,207.412 AGE-BASED IN 6-10 A 750,941 14.2218 898,924 147,983
11,734.340 AGE-BASED IN 6-10 C 131,649 14.2218 166,884 35,235
296,832.934 BALANCED INDEX A 3,505,950 14.2218 4,221,502 715,552
59,506.640 BALANCED INDEX C 651,938 14.2218 846,292 194,354
29,084.788 CONSERVATIVE A 343,158 14.2218 413,638 70,480
5,486.743 CONSERVATIVE C 62,125 14.2218 78,031 15,906
2,130,613.544 GROWTH A 24,586,379 14.2218 30,301,187 5,714,808
240,842.554 GROWTH C 2,629,117 14.2218 3,425,218 796,101
827,755.660 SS MSCI ACW EX-US A 9,979,833 14.2218 11,772,186 1,792,353
183,282.885 SS MSCI ACW EX-US C 2,051,804 14.2218 2,606,615 554,811
9,351,159.915 $ 109,499,699 $ 132,990,450 $ 23,490,751

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Vanguard REIT Index ETF MTU

Units
75,211.225 AGE-BAESD GR 15-18 A 1,378,625 20.2505 $ 1,523,062 144,437
14,476.844 AGE-BAESD GR 15-18 C 253,579 20.2505 293,163 39,584
55,363.601 AGE-BASED AGG 0-5 A 989,808 20.2505 1,121,139 131,331
15,062.208 AGE-BASED AGG 0-5C 262,688 20.2505 305,017 42,329
179,368.883 AGE-BASED AGG 11-14A 3,161,659 20.2505 3,632,303 470,644
20,100.224 AGE-BASED AGG 11-14C 339,566 20.2505 407,039 67,473
156,848.361 AGE-BASED AGG 15-18A 2,875,033 20.2505 3,176,252 301,219
18,362.046 AGE-BASED AGG 15-18C 323,899 20.2505 371,840 47,941
43,023.207 AGE-BASED AGG 19+ A 801,058 20.2505 871,240 70,182
4,827.374 AGE-BASED AGG 19+ C 87,714 20.2505 97,757 10,043
131,116.466 AGE-BASED AGG 6-10 A 2,274,933 20.2505 2,655,170 380,237
16,940.506 AGE-BASED AGG 6-10 C 288,596 20.2505 343,053 54,457
653.684 AGE-BASED CON 0-5 A 11,436 20.2505 13,237 1,801
152.272 AGE-BASED CON 0-5 C 2,472 20.2505 3,084 612
681.284 AGE-BASED CON 11-14A 12,498 20.2505 13,796 1,298
192.347 AGE-BASED CON 11-14C 3,602 20.2505 3,895 293
1,276.979 AGE-BASED CON 6-10 A 22,938 20.2505 25,859 2,921
310.775 AGE-BASED CON 6-10 C 5,544 20.2505 6,293 749
54,621.974 AGE-BASED GR 0-5 A 961,659 20.2505 1,106,120 144,461
14,200.803 AGE-BASED GR 0-5 C 246,321 20.2505 287,573 41,252
99,093.975 AGE-BASED GR 11-14 A 1,782,087 20.2505 2,006,699 224,612
17,523.839 AGE-BASED GR 11-14 C 301,675 20.2505 354,866 53,191
15,923.005 AGE-BASED GR 19+ A 301,826 20.2505 322,448 20,622
2,738.990 AGE-BASED GR 19+ C 51,255 20.2505 55,466 4211
100,896.607 AGE-BASED GR 6-10 A 1,785,928 20.2505 2,043,203 257,275
18,387.958 AGE-BASED GR 6-10 C 310,781 20.2505 372,365 61,584

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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AD Vanguard REIT Index ETF MTU (Continued)

Units

5,742.586
2,303.531
8,603.368
1,707.180
5,807.404
1,077.286
13,215.710
2,459.333
82,763.738
16,596.861
8,101.857
1,531.558
371,414.043
42,025.147
183,219.018

40,736.387

1,844,660.444

AGE-BASED IN 0-5 A
AGE-BASED IN 0-5 C
AGE-BASED IN 11-14 A
AGE-BASED IN 11-14 C
AGE-BASED IN 15-18 A
AGE-BASED IN 15-18 C
AGE-BASED IN 6-10 A
AGE-BASED IN 6-10 C
BALANCED INDEX A
BALANCED INDEX C
CONSERVATIVE A
CONSERVATIVE C
GROWTH A

GROWTH C
VANGUARD REIT IDX A
VANGUARD REIT IDX C

AD First National Bank of Omaha MTU

Units
982,500.083
299,547.250
711,745.808
136,918.550
593,848.979

69,475.900
407,055.883

IST NATL OMAHA AD-A
IST NATL OMAHA AD-C
AGE-BAESD GR 15-18 A
AGE-BAESD GR 15-18 C
AGE-BASED AGG 15-18A
AGE-BASED AGG 15-18C
AGE-BASED AGG 19+ A

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 101,212 20.2505 $ 116,290 15,078
38,486 20.2505 46,648 8,162
152,763 20.2505 174,222 21,459
30,571 20.2505 34,571 4,000
107,625 20.2505 117,603 9,978
19,490 20.2505 21,816 2,326
237,988 20.2505 267,624 29,636
41,985 20.2505 49,803 7,818
1,406,257 20.2505 1,676,004 269,747
259,271 20.2505 336,094 76,823
140,822 20.2505 164,066 23,244
25,807 20.2505 31,015 5,208
6,162,357 20.2505 7,521,307 1,358,950
655,336 20.2505 851,029 195,693
3,126,876 20.2505 3,710,270 583,394
658,181 20.2505 824,931 166,750
$ 32,002,207 $ 37,355,232 5,353,025
$ 10,204,976 10.4644 $ 10,281,312 76,336
3,096,358 10.4644 3,134,594 38,236
7,396,067 10.4644 7,448,021 51,954
1,420,187 10.4644 1,432,776 12,589
6,172,332 10.4644 6,214,296 41,964
721,037 10.4644 727,026 5,989
4,231,139 10.4644 4,259,611 28,472

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD First National Bank of Omaha MTU (Continued)

Units
45,580.467 AGE-BASED AGG 19+ C $ 473,273 10.4644 $ 476,974 $ 3,701
2,475.156 AGE-BASED CON 0-5 A 25,663 10.4644 25,901 238
575.105 AGE-BASED CON 0-5 C 5,964 10.4644 6,018 54
19,362.702 AGE-BASED CON 11-14A 200,319 10.4644 202,620 2,301
5,488.743 AGE-BASED CON 11-14C 56,856 10.4644 57,437 581
80,654.051 AGE-BASED CON 15-18A 836,801 10.4644 843,999 7,198
26,859.731 AGE-BASED CON 15-18C 278,129 10.4644 281,072 2,943
93,032.463 AGE-BASED CON 19+ A 966,063 10.4644 973,533 7,470
21,523.818 AGE-BASED CON 19+ C 222,698 10.4644 225,235 2,537
12,079.610 AGE-BASED CON 6-10 A 125,402 10.4644 126,406 1,004
2,916.746 AGE-BASED CON 6-10 C 30,252 10.4644 30,522 270
375,289.848 AGE-BASED GR 11-14 A 3,897,610 10.4644 3,927,198 29,588
66,240.505 AGE-BASED GR 11-14 C 687,127 10.4644 693,170 6,043
451,939.519 AGE-BASED GR 19+ A 4,687,442 10.4644 4,729,294 41,852
77,665.434 AGE-BASED GR 19+ C 804,649 10.4644 812,725 8,076
81,398.997 AGE-BASED IN 11-14 A 844,936 10.4644 851,795 6,859
16,121.471 AGE-BASED IN 11-14 C 167,254 10.4644 168,702 1,448
164,916.360 AGE-BASED IN 15-18 A 1,706,089 10.4644 1,725,757 19,668
30,588.205 AGE-BASED IN 15-18 C 315,620 10.4644 320,088 4,468
95,697.682 AGE-BASED IN 19+ A 992,587 10.4644 1,001,423 8,836
17,178.004 AGE-BASED IN 19+ C 177,604 10.4644 179,758 2,154
50,058.817 AGE-BASED IN 6-10 A 519,914 10.4644 523,837 3,923
9,281.506 AGE-BASED IN 6-10 C 96,201 10.4644 97,126 925
76,598.405 CONSERVATIVE A 795,091 10.4644 801,559 6,468
14,473.356 CONSERVATIVE C 150,106 10.4644 151,456 1,350
5,039,089.154 $ 52,305,746 $ 52,731,241 $ 425,495

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Vanguard MSCI Emerging Markets ETF MTU
Units
192,527.250 VANGUARD MSCI EMRG 2,302,884 14.1677 $ 2,727,678 424,794
68,746.131 VANGUARD MSCI EMRG 811,312 14.1677 973,978 162,666
261,273.381 3,114,196 $ 3,701,656 587,460
AD Spider S&P Dividend ETF MTU
Units
231,388.750 SPDR S&P DIVIDEND 4,107,168 22.2125 $ 5,139,718 1,032,550
71,312.748 SPDR S&P DIVIDEND 1,174,625 22.2125 1,584,033 409,408
302,701.498 5,281,793 $ 6,723,751 1,441,958
AD Ishares Russell 2000 Growth Index MTU
Units
17,345.963 AGE-BAESD GR 15-18 A 312,004 22.2903 $ 386,647 74,643
3,342.171 AGE-BAESD GR 15-18 C 56,320 22.2903 74,498 18,178
40,838.363 AGE-BASED AGG 0-5 A 690,671 22.2903 910,300 219,629
11,099.150 AGE-BASED AGG 0-5C 181,293 22.2903 247,403 66,110
103,383.353 AGE-BASED AGG 11-14A 1,755,545 22.2903 2,304,447 548,902
11,585.226 AGE-BASED AGG 11-14C 185,053 22.2903 258,238 73,185
72,378.237 AGE-BASED AGG 15-18A 1,301,660 22.2903 1,613,333 311,673
8,480.611 AGE-BASED AGG 15-18C 143,299 22.2903 189,035 45,736
9,937.003 AGE-BASED AGG 19+ A 181,883 22.2903 221,499 39,616
1,115.706 AGE-BASED AGG 19+ C 19,669 22.2903 24,869 5,200
72,536.864 AGE-BASED AGG 6-10 A 1,192,951 22.2903 1,616,869 423918
9,372.786 AGE-BASED AGG 6-10 C 150,419 22.2903 208,922 58,503
301.507 AGE-BASED CON 0-5 A 4,933 22.2903 6,721 1,788
70.209 AGE-BASED CON 0-5C 1,101 22.2903 1,565 464
294.000 AGE-BASED CON 6-10 A 5,116 22.2903 6,553 1,437

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Ishares Russell 2000 Growth Index MTU

Units
71.066 AGE-BASED CON 6-10 C $ 1,223 22.2903 $ 1,584 $ 361
30,210.595 AGE-BASED GR 0-5 A 505,640 22.2903 673,404 167,764
7,840.981 AGE-BASED GR 0-5C 129,268 22.2903 174,778 45,510
45,722.231 AGE-BASED GR 11-14 A 798,997 22.2903 1,019,163 220,166
8,081.005 AGE-BASED GR 11-14 C 133,483 22.2903 180,128 46,645
58,132.370 AGE-BASED GR 6-10 A 988,509 22.2903 1,295,789 307,280
10,593.243 AGE-BASED GR 6-10 C 169,427 22.2903 236,127 66,700
205,582.990 GROWTH A 3,228,923 22.2903 4,582,509 1,353,586
23,263.524 GROWTH C 329,813 22.2903 518,551 188,738
345,114.352 ISHARES RUSSELL 2000 5,820,410 22.2903 7,692,706 1,872,296
65,354.527 ISHARES RUSSELL 2000 995,870 22.2903 1,456,773 460,903
1,162,048.033 $ 19,283,480 $ 25,902,411 $ 6,618,931

AD DFA World EX-US Government Unit

Units
284,504.937 AGE-BAESD GR 15-18 A $ 2,911,851 10.5328 $ 2,996,629 $ 84,778
54,745.719 AGE-BAESD GR 15-18 C 557,117 10.5328 576,625 19,508
254,325.883 AGE-BASED AGG 11-14A 2,592,834 10.5328 2,678,759 85,925
28,490.344 AGE-BASED AGG 11-14C 289,684 10.5328 300,083 10,399
395,590.744 AGE-BASED AGG 15-18A 4,053,544 10.5328 4,166,671 113,127
46,289.890 AGE-BASED AGG 15-18C 472,333 10.5328 487,561 15,228
162,722.573 AGE-BASED AGG 19+ A 1,668,535 10.5328 1,713,922 45,387
18,231.791 AGE-BASED AGG 19+ C 186,414 10.5328 192,032 5,618
99,193.947 AGE-BASED AGG 6-10 A 1,010,732 10.5328 1,044,788 34,056
12,804.639 AGE-BASED AGG 6-10 C 130,371 10.5328 134,868 4,497
1,648.934 AGE-BASED CON 0-5 A 16,724 10.5328 17,368 644
383.415 AGE-BASED CON 0-5C 3,891 10.5328 4,038 147

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.

27-



Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD DFA World EX-US Government Unit (Continued)

Units
3,868.940 AGE-BASED CON 11-14A $ 39,435 10.5328 $ 40,751 $ 1,316
1,095.503 AGE-BASED CON 11-14C 11,254 10.5328 11,539 285
8,058.959 AGE-BASED CON 15-18A 82,846 10.5328 84,883 2,037
2,682.506 AGE-BASED CON 15-18C 27,463 10.5328 28,254 791
4,829.275 AGE-BASED CON 6-10 A 49,232 10.5328 50,866 1,634
1,168.466 AGE-BASED CON 6-10 C 11,881 10.5328 12,307 426
41,329.115 AGE-BASED GR 0-5 A 420,637 10.5328 435311 14,674
10,740.849 AGE-BASED GR 0-5 C 109,266 10.5328 113,131 3,865
249.995.500 AGE-BASED GR 11-14 A 2,552,528 10.5328 2,633,148 80,620
44,148.787 AGE-BASED GR 11-14 C 448,840 10.5328 465,010 16,170
90,330.357 AGE-BASED GR 19+ A 927,353 10.5328 951,430 24,077
15,523.703 AGE-BASED GR 19+ C 159,107 10.5328 163,508 4,401
143,093.122 AGE-BASED GR 6-10 A 1,458,436 10.5328 1,507,169 48,733
26,043.044 AGE-BASED GR 6-10C 264,434 10.5328 274,306 9,872
8,152.835 AGE-BASED IN 0-5 A 83,067 10.5328 85,872 2,805
3,259.096 AGE-BASEDIN 0-5C 33,050 10.5328 34,327 1,277
32,539.972 AGE-BASED IN 11-14 A 331,998 10.5328 342,736 10,738
6,447.175 AGE-BASEDIN 11-14 C 65,726 10.5328 67,907 2,181
32,958.189 AGE-BASED IN 15-18 A 336,843 10.5328 347,141 10,298
6,113.660 AGE-BASED IN 15-18 C 62,114 10.5328 64,394 2,280
9,563.903 AGE-BASED IN 19+ A 98,085 10.5328 100,735 2,650
1,717.946 AGE-BASED IN 19+ C 17,554 10.5328 18,095 541
33,345.185 AGE-BASED IN 6-10 A 340,596 10.5328 351,218 10,622
6,188.870 AGE-BASED IN 6-10 C 62,775 10.5328 65,186 2,411
78,257.494 BALANCED INDEX A 797,594 10.5328 824,269 26,675
15,672.421 BALANCED INDEX C 158,431 10.5328 165,074 6,643
30,637.818 CONSERVATIVE A 311,696 10.5328 322,701 11,005

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD DFA World EX-US Government Unit (Continued)
Units
5,787.264 CONSERVATIVE C $ 58,860 10.5328 $ 60,956 $ 2,096
35,021.138 DFA WORLD X-USGOV-A 356,184 10.5328 368,870 12,686
10,918.308 DFA WORLD X-USGOV-C 110,059 10.5328 115,000 4,941
280,934.546 GROWTH A 2,857,480 10.5328 2,959,023 101,543
31,757.566  GROWTH C 321,660 10.5328 334,496 12,836
2,631,114.328 $ 26,860,514 $ 27,712,957 $ 852,443
AD American Funds The Income Fund of America
Units
74,345.873 AMERICAN FUNDS - A $ 836,594 12.1060 $ 900,028 $ 63,434
11,101.242 AMERICAN FUNDS- C 123,657 12.1060 134,391 10,734
85,447.115 $ 960,251 $ 1,034,419 $ 74,168
AD Vanguard Extended Market ETF MTU
Units
34,857.064 AGE-BAESD GR 15-18 A $ 630,673 22.1726 $ 772,873 $ 142,200
6,714.073 AGE-BAESD GR 15-18 C 113,987 22.1726 148,869 34,882
20,522.582 AGE-BASED AGG 0-5 A 349,648 22.1726 455,040 105,392
5,577.797 AGE-BASED AGG 0-5C 91,642 22.1726 123,674 32,032
41,557.850 AGE-BASED AGG 11-14A 708,924 22.1726 921,447 212,523
4,655.987 AGE-BASED AGG 11-14C 74,642 22.1726 103,235 28,593
48,477.008 AGE-BASED AGG 15-18A 876,765 22.1726 1,074,863 198,098
5,677.915 AGE-BASED AGG 15-18C 96,688 22.1726 125,894 29,206
19,962.485 AGE-BASED AGG 19+ A 367,897 22.1726 442,621 74,724
2,240.454 AGE-BASED AGG 19+ C 39,854 22.1726 49,677 9,823
48,602.343 AGE-BASED AGG 6-10 A 802,138 22.1726 1,077,642 275,504
6,277.697 AGE-BASED AGG 6-10 C 100,935 22.1726 139,193 38,258

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan

AD Vanguard Extended Market ETF MTU (Continued)

Units
201.979
47.031
632.043
179.354
591.078
142.972
20,241.468
5,253.646
30,626.738
5,412.107
14,775.542
2,541.405
23,368.332
4257811
7,980.497
3,197.563
7,971.270
1,581.391
5,385.743
999.227
16,334.101
3,038.496
76,788.249
15,427.181
7,536.674
1,419.895
137,720.494

INVESTMENT DETAIL
December 31, 2017
Unrealized
Cost Price** Market Value Gain/Loss
AGE-BASED CON 0-5 A $ 3,341 22.1726 4,478 1,137
AGE-BASED CON 0-5 C 737 22.1726 1,043 306
AGE-BASED CON 11-14A 11,594 22.1726 14,014 2,420
AGE-BASED CON 11-14C 3,353 22.1726 3,977 624
AGE-BASED CON 6-10 A 10,350 22.1726 13,106 2,756
AGE-BASED CON 6-10 C 2,482 22.1726 3,170 688
AGE-BASED GR 0-5 A 341,266 22.1726 448,807 107,541
AGE-BASED GR 0-5C 87,052 22.1726 116,487 29,435
AGE-BASED GR 11-14 A 538,739 22.1726 679,075 140,336
AGE-BASED GR 11-14 C 89,898 22.1726 120,001 30,103
AGE-BASED GR 19+ A 278,748 22.1726 327,613 48,865
AGE-BASED GR 19+ C 46,913 22.1726 56,350 9,437
AGE-BASED GR 6-10 A 399,608 22.1726 518,137 118,529
AGE-BASED GR 6-10 C 68,323 22.1726 94,407 26,084
AGE-BASED IN 0-5 A 135,778 22.1726 176,949 41,171
AGE-BASED IN 0-5C 50,516 22.1726 70,898 20,382
AGE-BASED IN 11-14 A 138,039 22.1726 176,744 38,705
AGE-BASED IN 11-14 C 27,233 22.1726 35,064 7,831
AGE-BASED IN 15-18 A 98,490 22.1726 119,416 20,926
AGE-BASED IN 15-18 C 17,529 22.1726 22,155 4,626
AGE-BASED IN 6-10 A 287,239 22.1726 362,170 74,931
AGE-BASED IN 6-10 C 49,313 22.1726 67,371 18,058
BALANCED INDEX A 1,276,164 22.1726 1,702,597 426,433
BALANCED INDEX C 228,278 22.1726 342,061 113,783
CONSERVATIVE A 128,364 22.1726 167,108 38,744
CONSERVATIVE C 23,045 22.1726 31,483 8,438
GROWTH A 2,156,348 22.1726 3,053,625 897,277

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Vanguard Extended Market ETF MTU (Continued)

Units
15,580.179 GROWTH C $ 219,585 22.1726 $ 345,454 $ 125,869
462,511.424 VANGUARD EXT MARKET 7,564,269 22.1726 10,255,094 2,690,825
81,491.626 VANGUARD EXT MARKET 1,212,147 22.1726 1,806,884 594,737
1,198,358.771 $ 19,748,534 $ 26,570,766 $ 6,822,232

AD Ishares Core US Aggregate Unit

Units
61,161.419 AGE-BASED IN 0-5 A $ 615,562 10.2509 $ 626,963 $ 11,401
24,417.699 AGE-BASEDIN 0-5C 245,203 10.2509 250,305 5,102
232,909.670 AGE-BASED IN 11-14 A 2,349,981 10.2509 2,387,545 37,564
46,130.080 AGE-BASEDIN 11-14 C 464,223 10.2509 472,877 8,654
280,856.933 AGE-BASED IN 15-18 A 2,835,624 10.2509 2,879,050 43,426
52,094.542 AGE-BASED IN 15-18 C 523,308 10.2509 534,018 10,710
73,335.346 AGE-BASED IN 19+ A 741,660 10.2509 751,757 10,097
13,164.845 AGE-BASED IN 19+ C 132,708 10.2509 134,952 2,244
213,141.373 AGE-BASED IN 6-10 A 2,150,237 10.2509 2,184,901 34,664
39,521.725 AGE-BASED IN 6-10 C 397,118 10.2509 405,135 8,017
1,119,971.242 BALANCED INDEX A 11,308,067 10.2509 11,480,767 172,700
224,115.203 BALANCED INDEX C 2,248,548 10.2509 2,297,393 48,845
311,131.620 ISHARES CORE US AGGA 3,140,997 10.2509 3,189,394 48,397
74,898.790 SHARES CORE US AGG-C 753,684 10.2509 767,784 14,100
2,766,850.487 $ 27,906,920 $ 28,362,841 $ 455,921

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
AD Vanguard Short Term Bond ETF MTU

Units
1,189,716.666 AGE-BAESD GR 15-18 A 12,467,712 10.5914 $ 12,600,748 $ 133,036
228,835.758 AGE-BAESD GR 15-18 C 2,382,433 10.5914 2,423,688 41,255
500,262.049 AGE-BASED AGG 11-14A 5,227,177 10.5914 5,298,468 71,291
56,042.366 AGE-BASED AGG 11-14C 583,238 10.5914 593,566 10,328
1,265,146.754 AGE-BASED AGG 15-18A 13,283,478 10.5914 13,399,658 116,180
147,998.997 AGE-BASED AGG 15-18C 1,546,556 10.5914 1,567,515 20,959
680,319.287 AGE-BASED AGG 19+ A 7,142,865 10.5914 7,205,524 62,659
76,157.195 AGE-BASED AGG 19+ C 796,510 10.5914 806,610 10,100
5,273.136 AGE-BASED CON 0-5 A 54,995 10.5914 55,850 855
1,224.864 AGE-BASED CON 0-5C 12,695 10.5914 12,973 278
19,039.366 AGE-BASED CON 11-14A 199,091 10.5914 201,653 2,562
5,397.666 AGE-BASED CON 11-14C 56,603 10.5914 57,169 566
71,376.369 AGE-BASED CON 15-18A 750,525 10.5914 755,975 5,450
23,775.575 AGE-BASED CON 15-18C 248,935 10.5914 251,816 2,881
76,198.589 AGE-BASED CON 19+ A 801,401 10.5914 807,049 5,648
17,632.967 AGE-BASED CON 19+ C 184,591 10.5914 186,758 2,167
20,192.494 AGE-BASED CON 6-10 A 210,981 10.5914 213,867 2,886
4,872,967 AGE-BASED CON 6-10 C 50,767 10.5914 51,611 844
799,532.442 AGE-BASED GR 11-14 A 8,371,578 10.5914 8,468,157 96,579
141,110.885 AGE-BASED GR 11-14 C 1,470,125 10.5914 1,494,560 24,435
444.313.217 AGE-BASED GR 19+ A 4,672,110 10.5914 4,705,893 33,783
76,352.821 AGE-BASED GR 19+ C 800,861 10.5914 808,682 7,821
281,550.398 AGE-BASED GR 6-10 A 2,942,464 10.5914 2,982,009 39,545
51,203.613 AGE-BASED GR 6-10 C 532,629 10.5914 542,317 9,688
16,051.925 AGE-BASED IN 0-5 A 167,564 10.5914 170,012 2,448
6,405.112 AGE-BASEDIN 0-5C 66,556 10.5914 67,839 1,283
136,058.945 AGE-BASED IN 11-14 A 1,419,525 10.5914 1,441,053 21,528

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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AD Vanguard Short Term Bond ETF MTU (Continued)

Units
26,943.698
162,153.822
30,074.920
84,674.603
15,196.322
106,651.405
19,766.943
577,239.009
115,468.360
127,949.893
24,188.341
266,194.713
93,751.039

7,992,295.491

TOTAL INVESTMENTS

AGE-BASED IN 11-14 C
AGE-BASED IN 15-18 A
AGE-BASED IN 15-18 C
AGE-BASED IN 19+ A
AGE-BASED IN 19+ C
AGE-BASED IN 6-10 A
AGE-BASED IN 6-10 C
BALANCED INDEX A
BALANCED INDEX C
CONSERVATIVE A
CONSERVATIVE C
VANGUARD ST BOND
VANGUARD ST BOND

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 281,184 10.5914 $ 285,371 $ 4,187
1,697,692 10.5914 1,717,434 19,742
313,403 10.5914 318,535 5,132
889,642 10.5914 896,821 7,179
158,796 10.5914 160,950 2,154
1,116,952 10.5914 1,129,586 12,634
205,783 10.5914 209,359 3,576
6,064,344 10.5914 6,113,761 49,417
1,206,076 10.5914 1,222,970 16,894
1,333,068 10.5914 1,355,167 22,099
251,048 10.5914 256,188 5,140
2,787,857 10.5914 2,819,371 31,514
975,216 10.5914 992,944 17,728
$ 83,725,026 $ 84,649,477 $ 924,451

$ 935,934,147

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Reporting Entity

The Nebraska Educational Savings Plan Trust (the Trust), established on January 1,
2001, is designed to qualify as a tax-advantaged qualified tuition program under
Section 529 of the Internal Revenue Code of 1986, as amended.

The NEST Advisor College Savings Plan (the Plan) is part of the Nebraska
Educational Savings Plan Trust (the Trust). The Trust was established in accordance
with Nebraska Legislative Bill 1003 (the Act), as amended, to encourage the
investment of funds to be used for qualified education expenses at institutions of
higher education. The Trust is comprised of three funds: the Expense Fund, the
Administrative Fund, and the Program Fund. The Plan is a series of the Program
Fund of the Trust. The TD Ameritrade 529 College Savings Plan and the NEST
Direct College Savings Plan are a separate class of accounts in the Trust and are not
included in the accompanying financial statements. The State Farm College Savings
Plan is a separate series of the Program Fund of the Trust and it is not included in the
accompanying financial statements. The Expense Fund and the Administrative Fund
are also not included in the accompanying financial statements. Accounts in the Plan
have not been registered with the Securities and Exchange Commission or with any
state securities commission pursuant to exemptions from registration available for
securities issued by a public instrumentality of a state.

The financial statements presented reflect only the NEST Advisor College Savings
Plan Series as part of the Nebraska Educational Savings Plan Trust and are not
intended to present fairly the financial position of the Trust as a whole and the results
of its operations in conformity with accounting principles generally accepted in the
United States of America.

The Act authorizes and appoints the Nebraska State Treasurer as Trustee and
responsible for the overall administration of the Plan. The State Treasurer has
entered into a management contract with First National Bank of Omaha (the Program
Manager). Under the contract, the Program Manager provided day-to-day
administrative and recordkeeping services to the Plan. The Program Manager
provided separate accounting for each beneficiary. In addition, the Program Manager
administers and maintains overall trust and individual accounts records.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Reporting Entity — Continued

The Plan is comprised of Age-Based Investment Options, Static Investment Options,
and Individual Investment Options. The Age-Based and Static Investment options
invest in specified allocations of domestic equity, real estate, international equity,
fixed income and money market investment funds. The Individual Investment
Options invest in a single investment fund or, in the case of the Bank Savings
Individual Investment Options, an FDIC-insured savings account. The investment
options and investments have been selected and approved by the Nebraska
Investment Council.

Participants in the Plan may designate their accounts be invested in Aged-Based
Investment Options designated to reduce the exposure to principal loss the closer in
age the beneficiary is to college, Static Investment Options that keep the same asset
allocation between equity, real estate, fixed income, money market securities, or in
Individual Investment Options.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America. The
financial statements include the statement of net position available for benefits,
statement of changes in net position available for benefits, investment summary and
investment detail. The statement of net position available for benefits is a measure of
the account’s assets and liabilities at the close of the year. The statement of changes
in net position available for benefits shows purchase to and redemptions from the
account, as well as additions and deductions due to operations during the fiscal year.
The investment summary and investment detail reports show summary of all
investments at cost and market value and the detail listing of all investments,
respectively.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit value
per share of each Underling Fund on the day of valuation. The Plan calculates the
net asset value of its shares based upon the net asset value of the applicable
Underlying Funds, as of the close of the New York Stock Exchange (the Exchange),
normally 4:00 P.M. Eastern time, on each day the Exchange is open for business.
The net asset values of the Underlying Funds are determined as of the close of the
Exchange, on each day the Exchange is open for trading.

Security Transactions and Investment Income

Security transactions are recorded on an average cost basis unless a client requests an
alternative method on the trade date. Realized gains and losses on security
transaction are determined on the cost basis on the disposition of assets. Dividend
income is recorded on the ex-dividend date or upon ex-dividend notification.

Contributions, Withdrawals, and Distributions

Contributions by a participant are evidenced through the issuance of units in the
particular portfolio. Contributions to and withdrawals from the Portfolios are subject
to terms and limitations defined in the Program Disclosure Statement and
Participation Agreement between the participant and the Plan. Contributions
received by the Program Manager before the close of trading on the New York Stock
Exchange on any business day are credited to the account to which the contribution
is made within one business day thereafter.

Withdrawals are based on the unit price calculated for each Portfolio on the business
day on which the Program Manager processes the withdrawal request. The earnings
portion (if any) of a non-qualified withdrawal will be treated as ordinary income to
the recipient and may also be subject to an additional 10% federal tax, as well as
partial recapture of any Nebraska state income tax deduction previously claimed.
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NOTE A.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Plan Expenses and Fees

Expenses included in the accompanying financial statements reflect the expenses of
the Plan. The Underlying Fund expenses are factored into the daily net asset value
for each respective Underlying Fund. As such, each Portfolio indirectly bears its
proportional share of the fees and expenses of the Underlying Funds in which it
invests.

The plan expenses and fees are as follows:

e Program management fees equal to 0.25% of the average daily net position in
each Investment Option.

¢ Distribution fees equal to 0.25% of the average daily net position for class A
and 1.00% for class C in each Investment Option

e State administration fees equal to 0.03% of the average daily net position in
each Investment Option. On the bank savings individual investment option
this fee is reduced to 0.02%.

¢ Underlying investment fees are a weighted average Underlying Fund expense
ratio, which ranges from 0.00% to 0.99% of the average daily net position in
each Underlying Investment.

These fees are accrued daily as a percentage of average daily net position and will be
deducted from each Investment Option. This fee will reduce the value of an account.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of financial statements
and the reported amounts of income and expenses during the reporting year. Actual
results could differ from those estimates.
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NOTE B.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED
Income Taxes

The Program has been designed to comply with the requirements for treatment as a
qualified tuition program under Section 529 of the Internal Revenue Code.
Therefore, no federal income tax provision is required.

INVESTMENTS AND INVESTMENT RISKS

All investments have some degree of risks. The value of the Plan’s accounts may
vary depending on market conditions, the performance of the investment options
selected, timing of purchases, and fees. The value of the Plan’s accounts could be
more or less than the amount contributed to the accounts. The Plan’s investments
may lose money.

Investments in the Plan are not guaranteed or insured by the FDIC, the SIPC, the
State of Nebraska, the Nebraska Investment Council, the Nebraska State Treasurer,
First National Bank of Omaha or its authorized agents or their affiliates, or any other
federal or state entity or person.

FDIC insurance is provided for the Bank Savings Individual Investment Option only,
which invests in an FDIC-insured omnibus savings account held in trust by the Plan
at First National Bank of Omabha.

The Plan’s Underlying Funds have the following risks:

Custodial Credit Risk — custodial credit risk is the risk that, in the event of a failure

of the counterparty, the Plan’s investments may not be returned. Because the Plan’s
investments are generally in mutual funds, this risk is significantly mitigated.
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NOTE B.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

INVESTMENTS AND INVESTMENT RISKS - CONTINUED

Credit Risk — credit risk is the risk that an issuer to an investment will not fulfill its
obligations. The Plan invests directly in Underlying Investments. The registered
Underlying Investments’ prospectuses provide greater detail about the investment
strategies and practices of the Underlying Investments, in compliance with federal
regulations and specifically, the Form N-1A of Investment Company Act of 1940.
Form N-1A discloses information and policies about the Underlying Investment and
its investment objectives, as well as, information on the company structure and
operations.

Interest Rate Risk — interest rate risk refers to the value fluctuations of fixed-income
securities resulting from the inverse relationship between price and yield. The market
value fluctuations of fixed-income securities that the funds already hold will not
affect the interest payable on those securities. However, the fluctuations will affect
the market value and in turn will affect the Underlying Investment’s net asset value.

Concentration Risk — concentration risk is the risk related to the amount of
investments in any one entity. The Plan limits this risk by investing in diversified
investment companies.

Foreign Currency Risk — foreign currency risk is the risk that changes in exchange
rates will adversely affect the fair value of an investment in a foreign security. The
Plan does not have a formal policy for limiting its exposure to changes in exchange
rates. The Plan’s Underlying Investments do invest in assets denominated in various
foreign currencies. The registered Underlying Investment’s prospectuses provide
greater detail about the investment and specifically, the Form N-1A of the
Investment Company Act of 1940. Form N-1A discloses information and policies
about the Underlying Investment and its investment objectives, as well as,
information on the company structure and operations.

Market Risk — the risk that changes in market prices will reduce the fair value of an
asset, increase the fair value of a liability, or adversely affect the cash flows of an
expected transaction. Market risks primarily affects stocks, but also affects high-
yield bonds and, to a lesser extent, higher quality bonds.
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NOTE C.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

FAIR VALUE MEASUREMENT

Accounting Standards Codification (ASC) 820 establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value.

The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level I measurements) and the lowest priority to
measurements involving significant unobservable inputs (Level IIl measurements).

The three levels of the fair value hierarchy are as follows:

Level I — unadjusted quoted prices in active markets for identical assets or
liabilities including securities actively traded on a securities exchange.

Level II — inputs other than unadjusted quoted prices that are observable for
the asset or liability (such as unadjusted quoted prices for similar assets and
market corroborated inputs such as interest rates, prepayment speeds, credit
risk, etc.).

Level IIT — significant unobservable inputs (including management’s own
judgments about assumptions that market participants would use in pricing
the asset or liability).

The inputs used for valuing securities are not necessarily an indication of the risks
associated with investing in those securities.

The Plan classifies each of its investments in those Underlying Investments which
are publicly offered and reported on an exchange as Level I, and those Underlying
Investments which are not publically offered as Level II without consideration as to
the classification level of the specific investment held by the Underlying
Investments. The level in the fair value hierarchy within which a fair value
measurement in its entirety falls is based on the lowest level input that is significant
to the fair value measurement in its entirety.
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NOTE C.

NOTE D.

Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

FAIR VALUE MEASUREMENT - CONTINUED

The following table presents assets that are measured at fair value on a recurring
basis at December 31, 2017:

Fair Value Level I Level IT Level Il

Bank Savings § 52,731,241 § 52,731,241 § - $ -
Money Market

Funds 63,595,088 63,595,088 - -
U.S.Real Estate
Mutual Fund 37,355,232 37,355,232 - -
U.S. Equity Mutual

Funds 478,050,301 257,039,263 221,011,038 -
International Equity

Mutual Funds 164,405,063 31,414,613 132,990,450 -
Fixed Income Mutual

Funds 293,735,706 293,735,706 - -
Fixed Income Mutual
Funds TIPS 14,747,879 14,747,879 - -

$1104,620,510 $ 750,619,022 $§ 354,001,488 § -

To value Level I investments: The fair value of Level I investments are determined
by obtaining quoted market prices on nationally recognized securities exchanges.

To value Level Il investments: The fair value of Level Il investments are determined
based on quoted prices that were obtained directly from the fund companies through
confirmations for identical or similar assets or liabilities in markets that are not
active.

SUBSEQUENT EVENTS

As of June 27, 2018, the date the financial statements were available to be issued,
the NEST Advisor College Savings Plan did not have any subsequent events
affecting the amounts reported in the financial statements for the year ended
December 31, 2017, or which are required to be disclosed in the notes to the
financial statements for the year then ended.
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Nebraska Educational Savings Plan Trust
NEST Advisor College Savings Plan

SCHEDULE OF PARTICIPANT CONTRIBUTIONS AND TRANSFERS IN

AND PARTICIPANT DISTRIBUTIONS AND TRANSFERS OUT
For the year ended December 31, 2017

Contributions from plan participants
Transfers in from plan participants

Received from plan administrator

Distributions to plan participants
Transfers out to plan participants

Distributions to plan administrators

See accompanying notes and independent auditor's report.
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111,040,642
418,820,216

529,860,858

102,273,107
418,820,216

521,093,323
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¢~ ASSOCIATES, L.L.C.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROLS OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the NEST Advisor College Savings Plan

We have audited, in accordance with the auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the statement of net position
available for benefits of the NEST Advisor College Savings Plan as of and for the year ended
December 31, 2017, and the related statement of changes in net position available for benefits, the
investment summary, investment detail, and the related notes to the financial statements, which
collectively comprise the NEST Advisor College Savings Plan’s basic financial statements, and
have issued our report thereon dated June 27, 2018.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the NEST Advisor
College Savings Plan’s internal control over financial reporting to determine the audit procedures
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of the NEST
Advisor College Savings Plan’s internal control over financial reporting. Accordingly, we do not
express an opinion on the effectiveness of the NEST Advisor College Savings Plan’s internal control
over financial reporting.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the entity’s financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies,
in internal control that is less severe than a material weakness, yet important enough to merit
attention by those charged with governance.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




Our consideration of internal control over financial reporting was for the limited purpose described
in the first paragraph of this section and was not designed to identify all deficiencies in internal over
financial reporting control that might be material weaknesses or significant deficiencies. Given these
limitations, during our audit we did not identify any deficiencies in internal control over financial
reporting that we consider to be material weaknesses. However, material weaknesses may exist that
have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the NEST Advisor College Savings Plan’s
financial statements are free from material misstatement, we performed tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which
could have a direct and material effect on the determination of financial statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our
audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

74/% ;‘{ Aeaoceatia, LLC

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 27, 2018
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Nebraska Educational Savings Trust

E Ameritrade

TD Ameritrade
529 College Savings Plan

The NEST Plan partners with online brokerage firm, TD Ameritrade. The partnership allows another
investment channel by offering the Nebraska 529 Plan to online investors. TD Ameritrade provides an
excellent blend of product, price and service which enables customers to manage their own investments
and personal finances. TD Ameritrade, based in Omaha, Nebraska, has been providing brokerage
services since 1975.

TD Ameritrade offers unique investment options and is sold through branch offices and online as the
TD Ameritrade 529 College Savings Plan. There are 25 investment options consisting of 3 Age-Based
Portfolios, 5 Static Portfolios, and 17 Individual Mutual Fund Portfolios ranging from aggressive to
conservative investment options. All of the investment options have received the approval of the
Nebraska Investment Council.

As of September 30, 2018, the TD Ameritrade 529 College Savings Plan had 53,751 accounts and
$1,294,440,126 in assets.

The December 31, 2017 audit of the TD Ameritrade 529 College Savings Plan is included in this report.

If you would like to know more about this plan, please contact my office or visit
www.tdameritrade.com/collegesavings.
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Nebraska Educational Savings Trust

TD Ameritrade 529 Age-Based Options

The TD Ameritrade 529 College Savings Plan offers three Age-Based Investment Options with a different
blend of investments that adjust to become more conservative as the beneficiary approaches college
age. You may choose from among Index, Growth, and Aggressive investment portfolios based on factors
including your investment goals and objectives, and tolerance for market volatility and investment risk.

E Ameritrade
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Nebraska Educational Savings Trust

TD Ameritrade College Savings Plan Age-Based Asset Allocations
(As of Period Ending: 9/30/18)

US Real | International | International . Cash
Fixed Income

Domestic Equity Estate Equity Bond Equivalents

US Equity

US Equity Large Cap Small/Mid US Equity US Real | International | International Eliad s Short-Term Money

Small Cap Estate Equity Bond Bond Market

Goldman

State T. Rowe Vanasnard iShares State Street  DFA World Vanguard Vanguard Sachs
Street Vanguard Extfn ded Tributary Russell Vanguard MSCIe2 ex-Us - Total Vanguard Short-Term  Financial
S&P Russell 1000 Market Small 2000 REIT ACWI Government Bond Short-Term Inflation- SquaresM

50091 Value Index Company Growth Index ex USA Fixed Market BondIndex Protected Government
Index 2
Index ETF Index Income Index Money
Market

N/A TRLGX VEMPX FOSBX IWO VGSNX N/A DWFIX MWTSX VBMPX VBIPX VTSPX FGTXX
AGGRESSIVE
38.00% 11.50% 11.50% 4.25% | 4.25% | 5.25% 23.25%
36.00% 11.00% 11.00% 4.00% | 4.00% | 5.00% 22.00% 5.00%
32.00% 10.00% 10.00% 3.00% | 3.00% | 5.00% 20.00% 5.00% | 8.00%
27.00% 9.50% 9.50% 2.75% | 2.75% | 4.50% 17.50% 7.00% | 10.50% 3.00% 2.00%
22.00% 9.00% 9.00% 2.50% | 2.50% | 4.00% 15.00% 9.00% | 13.00% 6.00% 4.00%
18.00% 8.00% 8.00% 2.00% | 2.00% | 3.50% 12.50% 9.50% | 14.00% 11.00% 7.00%
14.00% 7.00% 7.00% 1.50% | 1.50% | 3.00% 10.00% 10.00% | 15.00% 16.00% 10.00%
13.00% 4.50% 4.50% 1.00% | 1.00% | 2.50% 7.50% 10.00% | 16.50% 19.00% 13.00%
12.00% 2.00% 2.00% 0.50% | 0.50% | 2.00% 5.00% 10.00% | 18.00% | 22.00% 16.00%

32.00% 10.00% 10.00% 3.00% | 3.00% | 5.00% 20.00% 5.00% | 8.00%
27.00% 9.50% 9.50% 2.75% | 2.75% | 4.50% 17.50% 7.00% | 10.50% 3.00% 2.00%
22.00% 9.00% 9.00% 2.50% | 2.50% | 4.00% 15.00% 9.00% | 13.00% 6.00% 4.00%
18.00% 8.00% 8.00% 2.00% | 2.00% | 3.50% 12.50% 9.50% | 14.00% 11.00% 7.00%
14.00% 7.00% 7.00% 1.50% | 1.50% | 3.00% 10.00% 10.00% | 15.00% 16.00% 10.00%
13.00% 4.50% 4.50% 1.00% | 1.00% | 2.50% 7.50% 10.00% | 16.50% 19.00% 13.00%
12.00% 2.00% 2.00% 0.50% | 0.50% | 2.00% 5.00% 10.00% | 18.00% | 22.00% 16.00%
10.00% 1.00% 3.00% 25.00% | 22.00% 26.00%
4.00% 1.00% 15.00% | 28.00% 45.00%

40.00% 15.00% 22.00% 6.00% 4.00%
34.00% 12.50% 23.50% 11.00% 7.00%
28.00% 10.00% 25.00% 16.00% 10.00%
22.00% 7.50% 26.50% 19.00% 2.50% 13.00%
16.00% 5.00% 28.00% 22.00% 5.00% 16.00%
10.00% 3.00% 25.00% 22.00% 9.00% 26.00%

4.00% 1.00% 15.00% 28.00% 5.00% 45.00%
100.00%
100.00%

E Ameritrade




Nebraska Educational Savings Trust

TD Ameritrade 529 Static Investment Options

The plan’s Static Investment Options invest in a mix of domestic equity, real estate, international equity,
international bond, fixed-income, and money market funds which, unlike the Aged-Based Portfolio
Options, maintain the same “static” asset allocation throughout the life of the account.

You may choose from among Conservative, Balanced, Moderate Growth, Growth, and All Equity. When
selecting an investment, you should consider factors including your investment goals and objectives,
and your tolerance for market volatility and investment risk.

The Conservative Static Investment Option seeks to provide current income and some capital appreciation.
The Balanced Index Static Investment Option seeks to provide both capital appreciation and current
income. The Moderate Growth Static Investment Option seeks to provide capital appreciation and some
current income. The Growth Static Investment Option seeks to provide capital appreciation and some
current income. The All Equity Static Investment Options seeks to provide long-term capital appreciation.

E Ameritrade
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TD Ameritrade College Savings Plan Static Asset Allocations
EAmeritrade

(As of Period Ending: 9/30/18)

Domestic Equity

US Real
Estate

International
Equity

International
Bond

Fixed Income

Cash
Equivalents

US Equity Large Cap

US Equity
Small/Mid

US Real

US Equity Small Cap Estate

International
Equity

International
Bond

Fixed Income

Short-Term

Bond

Money
Market

Cap

Goldman

State Sachs

Street
MSCI®4
ACWI
ex USA
Index*

DFA World
ex-Us
Government
Fixed
Income

Vanguard
Short-Term Financial
Inflation- SquaresM
Protected Government
Index Money
Market

FGTXX

iShares
Tributary  Russell
Extended  “gil” 2000

n:l:;:it Company Growth
ETF

MetWest
Total
Return
Bond

Vanguard
Short-
Term Bond
Index

Vanguard
Total Bond
Market
Index

Vanguard T.Rowe Vanguard
Russell Price
1000 Value Large Cap

Index Growth

State
Street S&P
500%3 Index

Vanguard
REIT Index

N/A VRVIX TRLGX VEMPX FOSBX Iwo VGSNX N/A DWFIX MWTSX VBMPX VBIPX VTSPX

ALL EQUITY

| 3800% | 11.50% | 11.50% | 200% | 425% J425% | s25% | 232s% | | | | | | |

GROWTH
| 32.00% | 10.00% | 10.00% | 2.00% | 3.00% | 3.00% | 5.00% | 20.00% | 200% | 500% | soox | | | |

MODERATE GROWTH

| 22.00% | 9.00% | 9.00% | 1.00% | 2.50% | 250% | 4.00% | 15.00% | 3.00% | 9.00% | 13.00% | 600% | | 4.00% |

BALANCED

___18.00% | 8.00% | 8.00% | 1.00% | 2.00% | 200% | 350% | 1250% | 350% | 9.50% | 14.00% | 11.00% | | 7.00% |

CONSERVATIVE

12.00% 16.00%

10.00% | 18.00% 22.00%
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Nebraska Educational Savings Trust

TD Ameritrade 529 Individual Investment Options

The plan offers the following 17 Individual Investment Options representing several asset classes. Each
offering invests in shares of a single, underlying fund. You may invest in one or more of the options
based on factors including your investment goals and objectives, and tolerance for market volatility
and investment risk.

Since the Individual Investment Options invest in a single fund, their performance is based on the
performance of the individual fund in which each of the Individual Investment Options is invested.
Performance differences for the Individual Investment Options and their underlying funds may result
from differences in the timing of purchases and sales and fees charged.

Domestic Equity
iShares Russell 2000 Growth ETF Individual Investment Option
Tributary Small Company Individual Investment Option
Vanguard Extended Market Index Individual Investment Option
Vanguard Equity Income Individual Investment Option
T. Rowe Price Large-Cap Growth Individual Investment Option
Vanguard Russell 1000 Value Index Individual Investment Option
Vanguard Total Stock Market Index Individual Investment Option
State Street S&P 500® Index Individual Investment Option

Real Estate
Vanguard REIT Index Individual Investment Option

International Equity
State Street MSCI® ACWI Ex-US Index Individual Investment Option
Vanguard FTSE Emerging Markets ETF Individual Investment Option

International Bond
DFA World ex-US Government Fixed Income Individual Investment Option

(continued on next page)

E Ameritrade
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Nebraska Educational Savings Trust

TD Ameritrade 529 Individual Investment Options
(Cont’d)

Fixed Income
Vanguard Short-Term Inflation-Protected Index Individual Investment Option
Vanguard Short-Term Bond Index Individual Investment Option
Vanguard Total Bond Market Index Individual Investment Option
MetWest Total Return Bond Individual Investment Option

Money Market
Goldman Sachs Financial Square (SM) Government Money Market Individual Investment Option

E Ameritrade




TD Ameritrade 529 College Savings Plan PORTFOLIO PERFORMANCE

Period Ended 9/30/2018
Average Annual Total Returns
Total Returns As of 9/30/2018
Investment Option Name Quarter Ending Year Since
Benchmark ' 9/30/2018 To Date 1 year 3 year 5year Inception Inception Date  Expense Ratio®

Age-Based Investment Options

Age-Based Aggressive 0-2 — — — — — 2.40% 7/20/12018 0.62%
NEST Benchmark 0-2 yr Aggressive

Age-Based Aggressive 3-5 4.70% 6.39% 11.90% 13.94%  10.29% 10.10% 12/17/2010 0.61%
NEST Benchmark 3-5 yr Aggressive 5.03% 6.64% 12.43%  14.36%  10.64%

Age-Based Aggressive 6-8 4.12% 5.42% 10.37%  12.58% 9.27% 9.46% 12/17/2010 0.62%
NEST Benchmark 6-8 yr Aggressive 4.46% 5.72% 10.91% 12.96% 9.64%

Age-Based Aggressive 9-10 — — — — — 1.80% 7/20/12018 0.62%
NEST Benchmark 9-10 yr Aggressive

Age-Based Aggressive 11-12 3.14% 4.05% 779%  9.84%  7.38%  7.62% 12117/2010 0.62%
NEST Benchmark 11-12 yr Aggressive 3.44% 4.31% 8.27% 10.18% 7.76%

Age-Based Aggressive 13-14 — — — — — 1.30% 7/20/12018 0.62%
NEST Benchmark 13-14 yr Aggressive

Age-Based Aggressive 15-16 2.12% 2.66% 526% 7.11%  541%  5.72% 12117/2010 0.61%
NEST Benchmark 15-16 yr Aggressive 2.45% 2.98% 5.73% 7.45% 5.83%

Age-Based Aggressive 17-18 — — — — — 0.80% 7/20/12018 0.60%
NEST Benchmark 17-18 yr Aggressive

Age-Based Aggressive 19+ 1.29% 1.29% 2.77% 4.37% 3.42% 3.80% 12/17/2010 0.58%
NEST Benchmark 19+ yr Aggressive 1.47% 1.66% 3.25% 4.79% 3.91%

Age-Based Growth 0-2 4.12% 5.47% 1043%  12.60% 9.28% 9.47% 12/17/2010 0.62%
NEST Benchmark 0-2 yr Growth 4.46% 5.72% 10.91%  12.96% 9.64%

Age-Based Growth 3-5 — — — — — 1.70% 7/20/12018 0.62%
NEST Benchmark 3-5 yr Growth

Age-Based Growth 6-8 3.08% 4.05% 7.719% 9.84% 7.38% 7.62% 12/17/2010 0.62%
NEST Benchmark 6-8 yr Growth 3.44% 4.31% 8.27% 10.18% 7.76%

Age-Based Growth 9-10 — — — — — 1.30% 7/20/12018 0.62%
NEST Benchmark 9-10 yr Growth

Age-Based Growth 11-12 2.19% 2.73% 5.32% 713% 5.42% 5.73% 12/17/2010 0.61%
NEST Benchmark 11-12 yr Growth 2.45% 2.98% 5.73% 7.45% 5.83%

Age-Based Growth 13-14 — — — — — 0.80% 7/20/12018 0.60%
NEST Benchmark 13-14 yr Growth

Age-Based Growth 15-16 1.29% 1.29% 2.77% 4.34% 3.42% 3.80% 12/17/2010 0.58%
NEST Benchmark 15-16 yr Growth 1.47% 1.66% 3.25% 4.79% 3.91%

Age-Based Growth 17-18 — — — — — 0.50% 7/20/12018 0.54%
NEST Benchmark 17-18 yr Growth 1.47% 1.66%

Age-Based Growth 19+ — — — — — 0.30% 7/20/12018 0.56%

NEST Benchmark 19+ yr Growth

3Q2018TDA



TD Ameritrade 529 College Savings Plan PORTFOLIO PERFORMANCE

Period Ended 9/30/2018
Average Annual Total Returns
Total Returns As of 9/30/2018
Investment Option Name Quarter Ending Year Since
Benchmark 9/30/2018 To Date 1 year 3 year 5year Inception’ Inception Date  Expense Ratio®
Age-Based Investment Options (Cont'd)
Age-Based Index 0-2 3.30% 3.72% 7.59% 9.62% 7.38% 1.73% 12/17/2010 0.51%
NEST Benchmark 0-2 yr Index 3.48% 4.21% 822%  10.08%  7.87%
Age-Based Index 3-5 — — - — — 1.40% 7/20/2018 0.51%
NEST Benchmark 3-5 yr Index
Age-Based Index 6-8 2.30% 2.44% 5.14% 6.89% 5.51% 5.84% 12/17/2010 0.52%
NEST Benchmark 6-8 yr Index 2.48% 2.93% 5.70% 7.33% 5.98%
Age-Based Index 9-10 — — — — — 0.90% 7120/12018 0.52%
NEST Benchmark 9-10 yr Index
Age-Based Index 11-12 1.36% 1.28% 2.75% 4.22% 3.60% 3.88% 12/17/2010 0.53%
NEST Benchmark 11-12 yr Index 1.48% 1.65% 324%  472%  4.04%
Age-Based Index 13-14 0.88% 0.79% 1.68% 2.78% 2.05% 1.83% 12/17/2010 0.54%
NEST Benchmark 13-14 yr Index 1.02% 1.14% 2.18% 3.26% 2.55%
Age-Based Index 15-16 0.47% 0.38% 0.66% 1.19% 0.89% 0.76% 12/17/2010 0.56%
NEST Benchmark 15-16 yr Index 0.61% 0.79% 1.24% 1.68% 1.40%
Age-Based Index 17-18 — — — — — 0.30% 7120/12018 0.64%
NEST Benchmark 17-18 yr Index
Age-Based Index 19+ - — — — — 0.30% 7/20/12018 0.64%
NEST Benchmark 19+ yr Index
Static Investment Options
All Equity Static — — — — — 2.40% 7/20/12018 0.62%
NEST Benchmark All Equity Static
Growth Static 4.12% 5.42% 10.37%  12.58% 9.27% 9.46% 12/17/2010 0.62%
NEST Benchmark Growth Static 4.46% 5.72% 10.91%  12.96% 9.64%
Moderate Growth Static — - — — — 1.50% 7/20/12018 0.62%
NEST Benchmark Moderate Growth Static
Balanced Static — - — — — 1.30% 7/20/12018 0.62%
NEST Benchmark Balanced Static
Conservative Static 1.29% 1.29% 2.76% 4.31% 3.42% 3.81% 12/17/2010 0.58%
NEST Benchmark Conservative Static 1.47% 1.66% 3.25% 4.79% 3.91%
Individual Investment Options
State Street S&P 500 Index 7.53% 10.19% 17.37%  16.74%  13.39%  15.07% 6/22/2012 0.48%
S&P 500 7.71% 10.56% 17.91%  17.31%  13.95%
Vanguard Total Stock Market Index 6.96% 10.25% 17.06%  16.53%  12.92%  13.13% 12/17/2010 0.48%
CRSP US Total Mkt 7.08% 10.60% 17.62%  17.07%  13.45%
Vanguard Russell 1000 Value Index 5.56% 3.47% 8.83%  12.87%  10.07%  12.93% 6/22/2012 0.54%
Russell 1000 Value 5.70% 3.92% 9.45% 13.65%  10.72%
T. Rowe Price Large Cap Growth 6.68% 19.28% 2181%  2210%  17.42%  16.59% 121172010 1.02%
Russell 1000 Growth 9.17% 17.09% 26.30%  20.55%  16.58%
Vanguard Equity Income 5.23% 3.77% 10.19% 14.36% 11.11%  13.17% 6/22/2012 0.63%
FTSE High Div Yid 5.74% 4.18% 10.75%  15.16%  12.12%
Vanguard Extended Market Index 4.25% 10.39% 15.59%  15.64%  10.90%  14.83% 6/22/2012 0.51%
S&P Completion 4.33% 10.66% 16.02%  16.04%  11.31%

3Q2018TDA



TD Ameritrade 529 College Savings Plan

Investment Option Name
Benchmark

Individual Investment Options (Cont'd)

Tributary Small Company

Russell 2000

iShares Russell 2000 Growth ETF

Russell 2000 Growth

Vanguard REIT Index

MSCI US Investable Market Real Estate 25/50
State Street MSCI ACWI ex USA Index
MSCI ACWI ex USA (Net)

Vanguard FTSE Emerging Markets ETF
FTSE Emerging Markets

DFA World ex-US Government Fixed Income
FTSE World Government Bond Index ex USA
MetWest Total Return Bond

BBgBarc US Agg Bond TR USD

Vanguard Total Bond Market Index

BBgBarc US Agg Bond TR USD

Vanguard Short-Term Bond Index

BBgBarc US Govt/Credit 1-5 Yr TR USD
Vanguard Short-Term Inflation-Protected
BBgBarc U.S. Treasury TIPS 0-5Y TR USD

Goldman Sachs Financial Squares'“I

Government Money Market’
FTSE 3-Month T-Bill

Total Returns

Quarter Ending
9/30/2018

4.60%
3.58%
5.33%
5.52%
0.45%
0.49%
0.53%
0.71%
-1.76%
-0.80%
-0.57%
-0.55%
-0.10%
0.02%
-0.09%
0.02%
0.09%
0.26%
0.00%
0.11%

0.40%
0.50%

Year
To Date

9.55%
11.51%
15.06%
15.76%

0.25%
0.60%
-3.62%
-3.09%
-9.02%
-7.67%

0.76%
1.17%
-1.63%
-1.60%
-2.00%
-1.60%
0.37%
-0.07%

0.49%
0.81%

0.90%
1.29%

PORTFOLIO PERFORMANCE

Period Ended 9/30/2018

1 year

11.62%
15.24%

20.06%
21.06%

1.51%
2.02%

1.00%
1.76%

-3.91%
-1.23%

2.33%
2.29%

-1.35%
-1.22%

-1.65%
-1.22%

-0.84%

Since

Inception

11.26%

15.66%

9.42%

6.87%

3.36%

2.20%

0.63%

1.17%

0.85%

Average Annual Total Returns
As of 9/30/2018
3 year 5 year
15.46%  11.23%
17.12%  11.07%
1719%  11.45%
17.98%  12.14%
6.54% 8.19%
7.12% 8.79%
9.26% 3.50%
9.97% 4.12%
9.30% 2.56%
11.42% 3.68%
0.93% —
1.31%
0.82% 1.62%
1.31% 2.16%
0.19% 0.53%
0.72% 1.06%

-0.38%

0.59%
1.01%

1.00%
1.57%

0.70%

0.49%

2

12/17/12010

6/22/2012

12/17/12010

6/22/2012

6/22/2012

4/29/2016

2/6/2015

6/22/2012

12/17/12010

4/29/2016

4/29/2016

" Each benchmark is not managed. Therefore, its performance does not reflect management fees, expenses or the imposition of sales charges.

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

Inception Date

Expense Ratio®

1.45%
0.70%
0.56%
0.55%
0.60%
0.66%
0.84%
0.49%
0.50%

0.50%

0.64%

* Expense ratio information includes the weighted average operating expense ratio, the Program Management Fee, the TD Ameritrade sub-administration Fee

and the State Administration Fee.

* 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.

3Q2018TDA



TD Ameritrade 529 College Savings Plan

The performance data shown represents past performance. Past performance - especially short-term performance - is not a guarantee of future results. Performance
information is current as of the most recent timeframe referenced above and is net of the weighted average operating expense ratio of the underlying fund, Program
Management Fee, State Administration Fee and the TD Ameritrade Sub-administration Fee. Investment returns and principal value will fluctuate, so that investors' units,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited.

The TD Ameritrade 529 College Savings Plan, (the "Plan") is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The Plan
offers a series of investment portfolios within the Nebraska Educational Savings Plan Trust (the "Trust"), which offers other investment portfolios not affiliated
with the Plan. Nebraska Educational Savings Plan Trust serves as issuer. The Plan is intended to operate as a qualified tuition program to be used only to
save for qualified higher education expenses, pursuant to Section 529 of the U.S. Internal Revenue Code.

An investor should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement, at
www.tdameritrade.com/collegesavings, which contains more information, should be read carefully before investing.

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 qualified tuition program and should consult their tax
advisor, attorney and/or other advisor regarding their specific legal, investment or tax situation.

This material is provided for general and educational purposes only, and is not intended to provide legal, tax or investment advice, or for use to avoid penalties that may be
imposed under U.S. federal tax laws. This material is not an offer to sell or a solicitation of an offer to buy any securities. Any offer to sell units within the Plan may only be
made by the Program Disclosure Statement and Participation Agreement relating to the Plan.

Participation in the Plan does not guarantee that contributions and the investment return on contributions, if any, will be adequate to cover future tuition and other higher
education expenses, or that a beneficiary will be admitted to or permitted to continue to attend an eligible educational institution.

Investments in the TD Ameritrade 529 College Savings Plan are not guaranteed or insured by the FDIC, SIPC 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, First National Bank of Omaha or TD Ameritrade, or their authorized agents or their affiliates, and are subject to investment risks, including loss of the principal
amount invested.

Nebraska Educational Savings Plan Trust Issuer

Nebraska State Treasurer Trustee

Nebraska Investment Council Investment Oversight

First National Bank of Omaha Program Manager

First National Capital Markets, Inc. Distributor, Member FINRA, SIPC

TD Ameritrade, Inc. sub-administrator

First National Capital Markets and First National Bank of Omaha are affiliates.

TD Ameritrade is separate from and not affiliated with any of the third parties listed above and is not responsible for their services or policies.

TD Ameritrade, Inc. renders certain marketing and administrative services to the TD Ameritrade 529 College Savings Plan. TD Ameritrade is a trademark jointly owned by TD
Ameritrade IP Company, Inc. and the Toronto-Dominion Bank. All rights reserved. Used with permission.

Investments Are Not FDIC Insured | No Bank, State or Federal Guarantee | May Lose Value

For further information about investments and for the most recent month-end performance data, please visit our website at
www.tdameritrade.com/collegesavings
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INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the TD Ameritrade 529 College Savings Plan

Report on the Financial Statements

We have audited the accompanying statement of net position available for benefits of the TD
Ameritrade 529 College Savings Plan (the Plan) which is part of the Nebraska Educational Savings
Plan Trust (the Trust), as of December 31, 2017, and the related statement of changes in net position
available for benefits, investment summary, investment detail, and related notes to the financial
statements, which collectively comprise the Plan’s basic financial statements as listed in the table of
contents.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States. Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as, evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements, including the investment summary and investment detail,
referred to above present fairly, in all material respects, the financial position of the Plan as part of
the Nebraska Educational Savings Plan Trust, as of December 31, 2017, and the respective changes
in net position, investment summary, and investment detail for year then ended in accordance with
accounting principles generally accepted in the United States of America.

Emphasis of Matter

As discussed in Note A, the financial statements present only the TD Ameritrade 529 College
Savings Plan, and are not intended to present fairly the financial position of the Nebraska
Educational Savings Plan Trust as a whole and the results of its operations in conformity with
accounting principles generally accepted in the United States of America. Our opinion is not
modified with respect to this matter.

Required Supplementary Information

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



Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
comprise the Plan’s basic financial statements. The schedule of participant contributions and
transfers in and participant distributions and transfers out is presented for the purpose of additional
analysis and is not a required part of the basic financial statements.

The schedule of participant contributions and transfers in and participant distributions and transfers
out is the responsibility of management and was derived from and related directly to the underlying
accounting and other records used to prepare the basic financial statements. Such information has
been subjected to auditing procedures applied in the audit of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the schedule of
participant contributions and transfers in and participant distributions and transfers out is fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June 27,
2018, on our consideration of the Plan’s internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements and other matters. The purpose of that report is to describe the scope of our testing of
internal control over financial reporting and compliance and the results of that testing, and not to
provide an opinion on internal control over financial reporting or on compliance. That report is
an integral part of an audit performed in accordance with Government Auditing Standards in
considering The Plan’s internal control over financial reporting and compliance.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 27, 2018



Management’s Discussion and Analysis

The Nebraska State Treasurer’s Office provides this Management’s Discussion and Analysis of
the Plan’s annual financial statements. This narrative overview and analysis of the financial
activities of the Plan is for the fiscal year ended December 31, 2017. We encourage readers to
consider this information in conjunction with the Plan’s financial statements, which follow this
section.

Using these Financial Statements

This discussion and analysis is intended to serve as an introduction to the Plan’s financial
statements, which consist of the Statement of Net Position Available for Benefits, Statement of
Changes in Net Position Available for Benefits, Investment Summary, Investment Detail, and
Notes to the Financial Statements. These financial statements provide information about the
activities of the Plan as a whole and of the individual Portfolios within the Plan and are based on
the accrual basis of accounting.

The financial statements are further described as follows:

The Statement of Net Positions Available for Benefits presents the assets, liabilities
and net position of the Plan.

The Statement of Changes in Net Position Available for Benefit presents the income,
expenses, realized and unrealized gain/loss, and ending net position as a resulting of
the operations of the Plan.

The Investment Summary presents the cost basis, market value, and unrealized
gain/loss on the Plan’s underlying investments at the Plan level.

The Investment Detail presents the number of units, their cost basis, the price per
unit, market value, and the unrealized gain/loss of the underlying investments held
by the Plan in each of the Plan’s portfolios.

The Notes to Financial Statements provide additional information essential to a full
understanding of the data provided in the financial statements.

Financial Analysis of the Plan

During fiscal year 2017, the Plan received $360,554,895 in contributions from participants and
distributed $278,334,882 to participants and beneficiaries. The Plan’s financial activity for the
year ended December 31, 2017, resulted in an increase in net position of $219,532,500.



Condensed financial information as of and for the years ended December 31, 2017 and 2016, is

as follows:

Cash and investments
Other assets

Total assets
Liabilities
Net position

Additions:
Contributions
Net increase /(decrease) in fair
value of investments
Miscellaneous receipts
Total additions

Deductions:
Distributions
Administrative expenses
Total deductions

Net increase
Net position, beginning of year
Net position, end of year

December 31, 2017

December 31, 2016

$ 1,180,123,482

$ 961,121,516

1,180,123,482
2,756,226

961,121,516
3,286,760

$ 1,177,367,256

$ 957,834,756

Year Ended
December 31, 2017

Year Ended
December 31, 2016

$ 360,554,895

$ 328,515,257

142,462,487 67,114,475
- 13,121
503,017,382 395,642,853
278,334,882 266,168,065
5,150,000 4,274,380
283,484,882 270,442,445
219,532,500 125,200,408
957,834,756 832,634,348

$ 1,177,367,256

$ 957,834,756

Total additions increased primarily due to favorable net realized and unrealized gain on
investments in fiscal year 2017 compared to fiscal year 2016, due to changing market conditions,
as well as, an increase in net contributions versus 2016. These drove the increase in cash and
investments from $961,121,516 at December 31, 2016, to $1,180,123,482 at December 31, 2017.

CONTACTING THE NEBRASKA STATE TREASURER’S OFFICE

This financial report is designed to present users with a general overview of the Plan’s finances
and to demonstrate the Plan’s accountability for the funds held in custody. If you have questions
about the report or need additional information, please contact the Nebraska State Treasurer’s
Office at their College Savings Division located in the Nebraska State Capitol, Room 2005, P.O.

Box 94788, Lincoln, NE 68509-4788.



Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
STATEMENT OF NET POSITION AVAILABLE FOR BENEFITS
December 31, 2017

ASSETS
Cash $
Investments:
Cost
Unrealized gain/loss - investments

2,769,383

952,329,328
225,024,771

Total investments

1,177,354,099

Total assets

LIABILITIES
Payables:

1,180,123,482

Distributions to plan administrator 2,282,730
Program management fee 255,513
Trial fee 188,258
State fee 29,725

Total liabilities 2,756,226

NET POSITION $

1,177,367,256

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
STATEMENT OF CHANGES IN NET POSITION AVAILABLE FOR BENEFITS
For the year ended December 31, 2017

Net Position - Beginning of Period $ 957,834,756
Receipts:
Received from plan administrator 360,554,895
Investment income:
Realized gain/loss 44,503,646
Unrealized gain/loss- investments 97,958,841
Total receipts 503,017,382
Disbursements:
Administrative expenses:
Fees
UII management fee 2,821,078
State administative fee 320,291
Investment trial fee 2,008,631
Distributions to plan administrators 278,334,882
Total disbursements 283,484,882
Net Position - End of Period $ 1,177,367,256

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
INVESTMENT SUMMARY
December 31, 2017

Unrealized
Cost Market Value Gain/Loss
INVESTMENT DISTRIBUTION
Unit of Participation $ 952,329,328 $ 1,177,354,099 $ 225,024,771
Total Investments $ 952,329,328 $ 1,177,354,099 $ 225,024,771

See accompanying notes and independent auditor's report.
9-



Units
1,039,616.285
282,615.637
637,180.722
311,220.336
20,781.536
114,848.645
490,882.294
379,148.009
58,544.599
618,771.171
566,690.977
210,832.684
26,745.769
213,384.409
499,456.993
332,808.756
133,298.260
171,220.392
230,525.399
3,315,341.050

9,653,913.923

TD Met West Total Return

Units

623,338.093
610,082.413
611,249.179

TD Goldman Sachs Financial Square Money Market Unit

AGE-BAESD GR 15-18
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 19+
AGE-BASED CON 6-10
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
SACHS FIN SQ MM-TD

AGE-BAESD GR 15-18
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 10,420,290 10.0978 10,497,835 77,545
2,832,894 10.0978 2,853,796 20,902
6,387,852 10.0978 6,434,122 46,270
3,121,321 10.0978 3,142,640 21,319
208,505 10.0978 209,848 1,343
1,151,221 10.0978 1,159,718 8,497
4,924,467 10.0978 4,956,830 32,363
3,800,849 10.0978 3,828,560 27,711
587,045 10.0978 591,172 4,127
6,201,590 10.0978 6,248,226 46,636
5,682,851 10.0978 5,722,331 39,480
2,112,836 10.0978 2,128,946 16,110
268,138 10.0978 270,073 1,935
2,140,302 10.0978 2,154,713 14,411
5,009,581 10.0978 5,043,416 33,835
3,337,497 10.0978 3,360,636 23,139
1,336,259 10.0978 1,346,019 9,760
1,714,810 10.0978 1,728,949 14,139
2,309,763 10.0978 2,327,799 18,036
33,229,411 10.0978 33,477,643 248,232
$ 96,777,482 97,483,272 705,790
$ 6,367,831 10.5392 6,569,480 201,649
6,251,923 10.5392 6,429,776 177,853
6,264,410 10.5392 6,442,072 177,662

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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TD Met West Total Return (Continued)

Units
186,590.361
283,551.941
19,939.040
38,143.501
52,324.751
35,104.264
102,055.270
593,667.510
188,176.688
455,143.863
138,231.708
338,246.713
1,559,494.944

5,835,340.239

AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
CONSERVATIVE
GROWTH

METWEST TOTAL RET

TD Vanguard Short Term Bond Index MTU

Units
1,295,354.693
384,143.995
923,767.982
387,700.635
30,129.278
88,070.263
276,755.294
114,459.964
72,949.104
897,090.485

AGE-BAESD GR 15-18
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 19+
AGE-BASED CON 6-10
AGE-BASED GR 11-14

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 1,914,198 10.5392 $ 1,966,512 $ 52,314
2,909,273 10.5392 2,988,408 79,135
205,057 10.5392 210,141 5,084
390,121 10.5392 402,002 11,881
537,792 10.5392 551,461 13,669
359,732 10.5392 369,971 10,239
1,047,527 10.5392 1,075,580 28,053
6,067,421 10.5392 6,256,776 189,355
1,930,248 10.5392 1,983,230 52,982
4,657,604 10.5392 4,796,849 139,245
1,406,948 10.5392 1,456,851 49,903
3,443,803 10.5392 3,564,847 121,044
15,724,803 10.5392 16,435,816 711,013
$ 59,478,691 $ 61,499,772 $ 2,021,081
$ 14,167,427 11.0937 $ 14,370,333 $ 202,906
4,193,405 11.0937 4,261,595 68,190
10,122,441 11.0937 10,248,046 125,605
4,256,824 11.0937 4,301,052 44,228
331,031 11.0937 334,247 3,216
965,440 11.0937 977,029 11,589
3,044,554 11.0937 3,070,252 25,698
1,252,458 11.0937 1,269,790 17,332
799,553 11.0937 809,279 9,726
9,807,765 11.0937 9,952,092 144,327

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust

TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

TD Vanguard Short Term Bond Index MTU (Continued)

Units
434.426.475
286,572.369

36,356.031
265,942.297

382,989.087
187,616.024
193,261.212
465,434.383
287,212.109

1,247,983.764

8,258,215.444

AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
VANGUARD SHORT-TERM

TD Vanguard Short-term Inflation Protected Unit

Units
321,511.599
96,234.404
39,347.103
53,975.794
18,106.227
194,096.062
66,002.302
171,105.557
36,588.816
71,287.142
758,424.495

1,826,679.501

AGE-BAESD GR 15-18
AGE-BASED AGG 19+
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 19+
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
CONSERVATIVE
VANGUARD ST TIPS-TD

Unrealized

Cost Price** Market Value Gain/Loss
4,773,953 11.0937 $ 4,819,416 $ 45,463
3,123,555 11.0937 3,179,161 55,606
397,717 11.0937 403,325 5,608
2,914,615 11.0937 2,950,296 35,681
4,208,263 11.0937 4,248,783 40,520
2,062,713 11.0937 2,081,364 18,651
2,115,354 11.0937 2,143,990 28,636
5,087,940 11.0937 5,163,410 75,470
3,127,448 11.0937 3,186,258 58,810
13,428,126 11.0937 13,844,811 416,685
90,180,582 $ 91,614,529 $ 1,433,947
3,239,054 10.1838 $ 3,274,215 $ 35,161
971,066 10.1838 980,033 8,967
396,512 10.1838 400,704 4,192
544915 10.1838 549,680 4,765
182,577 10.1838 184,390 1,813
1,958,286 10.1838 1,976,639 18,353
665,656 10.1838 672,155 6,499
1,726,565 10.1838 1,742,508 15,943
369,131 10.1838 372,614 3,483
717,110 10.1838 725,975 8,865
7,639,952 10.1838 7,723,656 83,704
18,410,824 $ 18,602,569 $ 191,745

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



TD State Street S&P 500 Index SL CTF MTU

Units
329,057.066
476,240.535
656,126.233
376,592.997

98,655.143
798,050.650
12,291.680
14,907.897
18,414.930
18,523.864

287,015.696

365,730.137
73,723.091
489,479.584
112,835.544
89,876.543
81,039.772
12,500.553

157,542.008

462,744.484
73,026.996

952,819.086

2,796,745.703

8,753,940.192

AGE-BAESD GR 15-18
AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
GROWTH

STATE STREET S&P 500

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 6,310,945 24.9044 $ 8,194,969 $ 1,884,024
8,791,765 24.9044 11,860,485 3,068,720
12,057,075 24.9044 16,340,430 4,283,355
7,196,137 24.9044 9,378,823 2,182,686
1,978,571 24.9044 2,456,947 478,376
14,405,071 24.9044 19,874,973 5,469,902
245 475 24.9044 306,117 60,642
294,438 24.9044 371,272 76,834
377,978 24.9044 458,613 80,635
364,782 24.9044 461,326 96,544
5,308,332 24.9044 7,147,954 1,839,622
6,784,586 24.9044 9,108,290 2,323,704
1,489,939 24.9044 1,836,029 346,090
8,752,995 24.9044 12,190,195 3,437,200
2,130,565 24.9044 2,810,102 679,537
1,769,044 24.9044 2,238,321 469,277
1,640,515 24.9044 2,018,247 377,732
253,292 24.9044 311,319 58,027
2,955,601 24.9044 3,923,489 967,888
7,449,970 24.9044 11,524,374 4,074,404
1,351,577 24.9044 1,818,694 467,117
13,529,446 24.9044 23,729,388 10,199,942
49,901,053 24.9044 69,651,273 19,750,220
$ 155,339,152 $ 218,011,630 $ 62,672,478

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
TD Vanguard Institutional Total Stock Market Index MTU
Units
2,675,738.340 VANGUARD TOTAL SM 1 43,691,241 24.5273 65,628,573 $ 21,937,332
TD T. Rowe Price Large CAP Growth MTU
Units
46,789.104 AGE-BAESD GR 15-18 945,788 28.6482 1,340,425 $ 394,637
124,080.704 AGE-BASED AGG 0-5 2,457,566 28.6482 3,554,692 1,097,126
228,950.327 AGE-BASED AGG 11-14 4,492,727 28.6482 6,559,020 2,066,293
160,594.212 AGE-BASED AGG 15-18 3,267,813 28.6482 4,600,739 1,332,926
14,024.527 AGE-BASED AGG 19+ 301,776 28.6482 401,778 100,002
212,722.388 AGE-BASED AGG 6-10 4,131,149 28.6482 6,094,118 1,962,969
5,237.376  AGE-BASED CON 0-5 113,111 28.6482 150,042 36,931
1,589.860 AGE-BASED CON 11-14 33,403 28.6482 45,547 12,144
2,633.968 AGE-BASED CON 6-10 55,009 28.6482 75,459 20,450
76,518.137 AGE-BASED GR 0-5 1,520,653 28.6482 2,192,109 671,456
155,909.341 AGE-BASED GR 11-14 3,056,570 28.6482 4,466,525 1,409,955
7,859.478 AGE-BASED GR 19+ 170,944 28.6482 225,160 54,216
170,776.434 AGE-BASED GR 6-10 3,241,002 28.6482 4,892,441 1,651,439
10,377.734 CONSERVATIVE 194,911 28.6482 297,304 102,393
253,899.488 GROWTH 3,859,255 28.6482 7,273,768 3,414,513
1,698,320.062 T.ROWE PRICE LG CP 29,957,120 28.6482 48,653,850 18,696,730
3,170,283.140 $ 57,798,797 $ 90,822,977 $ 33,024,180
TD Tibutary Small Company MTU
Units
15,650.050 AGE-BAESD GR 15-18 $ 269,859 21.6745 $ 339,207 $ 69,348
60,415.490 AGE-BASED AGG 0-5 1,039,401 21.6745 1,309,475 270,074
85,101.036 AGE-BASED AGG 11-14 1,441,225 21.6745 1,844,522 403,297

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
TD Tibutary Small Company MTU (Continued)

Units
46,066.384 AGE-BASED AGG 15-18 798,446 21.6745 $ 998,466 $ 200,020
4,691.141 AGE-BASED AGG 19+ 84,734 21.6745 101,678 16,944
85,396.079 AGE-BASED AGG 6-10 1,443,591 21.6745 1,850,917 407,326
1,504.681 AGE-BASED CON 0-5 27,190 21.6745 32,613 5,423
881.137 AGE-BASED CON 6-10 15,712 21.6745 19,098 3,386
30,715.857 AGE-BASED GR 0-5 529,676 21.6745 665,751 136,075
44,738.293 AGE-BASED GR 11-14 755,379 21.6745 969,680 214,301
63,486.675 AGE-BASED GR 6-10 1,052,810 21.6745 1,376,042 323,232
101,960.133 GROWTH 1,451,207 21.6745 2,209,935 758,728
683,040.745 TRIBUTARY SMALL CO 9,621,196 21.6745 14,804,565 5,183,369
1,223,647.701 18,530,426 $ 26,521,949 $ 7,991,523

TD State Street MSCI ACWI EX-US Index CTF MTU

Units
237,531.790 AGE-BAESD GR 15-18 2,754,347 14.2221 $ 3,378,204 $ 623,857
504,324.700 AGE-BASED AGG 0-5 5,847,169 14.2221 7,172,563 1,325,394
774,954.667 AGE-BASED AGG 11-14 8,954,258 14.2221 11,021,493 2,067,235
465,820.974 AGE-BASED AGG 15-18 5,437,755 14.2221 6,624,959 1,187,204
71,144.781 AGE-BASED AGG 19+ 844,100 14.2221 1,011,829 167,729
864,271.281 AGE-BASED AGG 6-10 9,979,712 14.2221 12,291,764 2,312,052
15,202.448 AGE-BASED CON 0-5 181,806 14.2221 216,211 34,405
9,689.871 AGE-BASED CON 11-14 114,299 14.2221 137,810 23,511
7,974.887 AGE-BASED CON 15-18 95,850 14.2221 113,420 17,570
13,375.560 AGE-BASED CON 6-10 156,623 14.2221 190,229 33,606
310,939.784 AGE-BASED GR 0-5 3,602,006 14.2221 4,422,221 820,215
452.417.566 AGE-BASED GR 11-14 5,209,637 14.2221 6,434,334 1,224,697
47,835.932 AGE-BASED GR 19+ 571,942 14.2221 680,328 108,386

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
TD State Street MSCI ACWI EX-US Index CTF MTU (Continued)
Units
578,090.021 AGE-BASED GR 6-10 $ 6,592,908 14.2221 $ 8,221,662 $ 1,628,754
73,315.872 AGE-BASED IN 0-5 848,646 14.2221 1,042,707 194,061
48,716.847 AGE-BASED IN 11-14 577,030 14.2221 692,857 115,827
42,130.563 AGE-BASED IN 15-18 507,616 14.2221 599,186 91,570
5,408.374 AGE-BASED IN 19+ 64,489 14.2221 76,919 12,430
97,456.071 AGE-BASED IN 6-10 1,128,916 14.2221 1,386,031 257,115
250,444.299 BALANCED INDEX 2,762,883 14.2221 3,561,847 798,964
52,687.997 CONSERVATIVE 597,024 14.2221 749,335 152,311
1,031,173.260 GROWTH 11,208,874 14.2221 14,665,463 3,456,589
2,721,715.308 SS MSCI ACWI EX-US 29,100,946 14.2221 38,708,542 9,607,596
8,676,622.853 $ 97,138,836 $ 123,399,914 $ 26,261,078
TD Vanguard MSCI Emerging Markets ETF MTU
Units
1,320,807.153 VANGAURD MSCI EMG MK $ 15,233,213 13.8762 $ 18,327,737 $ 3,094,524
TD Vanguard Equity Income MTU
Units
924,328.830 VANGUARD EQUITY INC $ 14,917,022 21.5000 $ 19,873,055 $ 4,956,033
TD Vanguard REIT Index MTU
Units
64,471.131 AGE-BAESD GR 15-18 $ 1,179,429 20.8037 $ 1,341,236 $ 161,807
77,849.632 AGE-BASED AGG 0-5 1,431,055 20.8037 1,619,558 188,503
140,291.068 AGE-BASED AGG 11-14 2,527,760 20.8037 2,918,570 390,810
94,812.828 AGE-BASED AGG 15-18 1,740,088 20.8037 1,972,455 232,367
19,314.959 AGE-BASED AGG 19+ 365,708 20.8037 401,822 36,114

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



TD Vanguard REIT Index MTU (Continued)

Units
146,690.219
3,090.487
2,192.539
3,631.393
52,782.563
92,141.232
10,824.314
104,673.427
13,271.176
13,220.091
9,532.109
19,848.045
68,000.009
14,295.005
175,009.298
1,014,645.872

2,140,587.397

AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
GROWTH
VANGUARD REIT IDX

TD Ishares Russell 2000 Growth Index MTU

Units
15,325.142
59,087.358
83,299.623
45,104.539

4,595.253
83,570.314
1,471.834

AGE-BAESD GR 15-18
AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 2,641,972 20.8037 $ 3,051,695 $ 409,723
58,490 20.8037 64,293 5,803
41,446 20.8037 45,613 4,167
67,682 20.8037 75,546 7,864
965,973 20.8037 1,098,071 132,098
1,651,507 20.8037 1,916,876 265,369
207,597 20.8037 225,185 17,588
1,856,766 20.8037 2,177,592 320,826
244,693 20.8037 276,089 31,396
245,942 20.8037 275,026 29,084
181,920 20.8037 198,303 16,383
360,864 20.8037 412,912 52,048
1,103,895 20.8037 1,414,650 310,755
247,937 20.8037 297,389 49,452
2,742,792 20.8037 3,640,836 898,044
16,687,205 20.8037 21,108,360 4,421,155
$ 36,550,721 $ 44,532,077 $ 7,981,356
$ 261,209 22.2339 $ 340,738 $ 79,529
1,000,617 22.2339 1,313,743 313,126
1,392,340 22.2339 1,852,077 459,737
773,338 22.2339 1,002,850 229,512
82,049 22.2339 102,170 20,121
1,390,582 22.2339 1,858,095 467,513
26,343 22.2339 32,725 6,382

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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TD Ishares Russell 2000 Growth Index MTU (Continued)

Units
862.633
30,056.014
43,775.174
62,131.688
99,787.189
1,218,351.104

1,747,417.865

AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 6-10
GROWTH

ISHARES RUSSELL 2000

TD DFA World EX-US Government Unit

Units
250,493.301
204,324.907
245,642.330

75,004.596
113,950.663
8,014.989
12,774.440
21,029.741
14,106.637
41,007.669
238,611.044
63,041.820
152,440.570
19,336.389
51,399.368
55,543.950
14,258.980

AGE-BAESD GR 15-18
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 15-18
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 19+

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 15,108 22.2339 $ 19,180 $ 4,072
508,824 22.2339 668,263 159,439
731,502 22.2339 973,294 241,792
1,014,771 22.2339 1,381,431 366,660
1,400,574 22.2339 2,218,660 818,086
18,461,764 22.2339 27,088,714 8,626,950
$ 27,059,021 $ 38,851,940 $ 11,792,919
$ 2,553,070 10.5346 $ 2,638,837 $ 85,767
2,081,256 10.5346 2,152,473 71,217
2,506,403 10.5346 2,587,734 81,331
767,349 10.5346 790,141 22,792
1,161,397 10.5346 1,200,420 39,023
82,021 10.5346 84,434 2,413
130,329 10.5346 134,573 4,244
215,481 10.5346 221,539 6,058
144,161 10.5346 148,607 4,446
418,308 10.5346 431,998 13,690
2,427,443 10.5346 2,513,663 86,220
645,034 10.5346 664,118 19,084
1,550,389 10.5346 1,605,895 55,506
197,308 10.5346 203,700 6,392
525,858 10.5346 541,470 15,612
568,532 10.5346 585,131 16,599
146,024 10.5346 150,212 4,188

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust

TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

TD DFA World EX-US Government Unit (Continued)

Units
51,402.553
66,023.227
55,562.208

198,151.879

135,949.879

2,088,071.140

AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE

DFA WORLD X-USGOV-TD
GROWTH

TD Vanguard Russell 1000 Value Index MTU

Units
64,336.907
170,727.285
314,875.775
220,920.440
19,287.682
292,568.184
7,212.630
2,185.941
3,621.673
105,221.394
214,545.025
10,809.855
234,904.854
14,280.260
349,328.155
1,415,903.676

3,440,729.736

AGE-BAESD GR 15-18
AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
CONSERVATIVE
GROWTH

VANGUARD RUSS 1000

Unrealized

Cost Price** Market Value Gain/Loss
523,708 10.5346 541,503 $ 17,795
667,508 10.5346 695,526 28,018
564,678 10.5346 585,324 20,646
2,023,413 10.5346 2,087,443 64,030
1,372,520 10.5346 1,432,171 59,651
21,272,190 21,996,912 $ 724,722
1,086,652 21.2887 1,369,648 $ 282,996
2,858,454 21.2887 3,634,558 776,104
5,208,564 21.2887 6,703,289 1,494,725
3,752,387 21.2887 4,703,104 950,717
340,511 21.2887 410,609 70,098
4,800,089 21.2887 6,228,390 1,428,301
127,283 21.2887 153,547 26,264
38,422 21.2887 46,536 8,114
62,911 21.2887 77,101 14,190
1,760,538 21.2887 2,240,024 479,486
3,545,043 21.2887 4,567,380 1,022,337
193,584 21.2887 230,128 36,544
3,801,867 21.2887 5,000,814 1,198,947
226,763 21.2887 304,008 77,245
4,757,116 21.2887 7,436,735 2,679,619
21,001,561 21.2887 30,142,718 9,141,157
53,561,745 73,248,589 $ 19,686,844

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.



TD Vanguard Extended Market Index MTU

Units
30,787.963
29,692.805
33,476.309
30,204.042

9,230.548
55,982.447
985.727
2,091.737
1,733.176
20,134.875
29,322.690
10,346.011
24,971.287
18,996.870
12,615.156
9,097.147
25,261.875
64,929.813
13,665.884
66,839.948
1,643,421.190

$ 2,133,787.500

AGE-BAESD GR 15-18
AGE-BASED AGG 0-5
AGE-BASED AGG 11-14
AGE-BASED AGG 15-18
AGE-BASED AGG 19+
AGE-BASED AGG 6-10
AGE-BASED CON 0-5
AGE-BASED CON 11-14
AGE-BASED CON 6-10
AGE-BASED GR 0-5
AGE-BASED GR 11-14
AGE-BASED GR 19+
AGE-BASED GR 6-10
AGE-BASED IN 0-5
AGE-BASED IN 11-14
AGE-BASED IN 15-18
AGE-BASED IN 6-10
BALANCED INDEX
CONSERVATIVE
GROWTH

VANGUARD EXT MARKET

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

INVESTMENT DETAIL
December 31, 2017

Unrealized

Cost Price** Market Value Gain/Loss
$ 527,625 22.1344 $ 681,474 $ 153,849
504,924 22.1344 657,233 152,309
561,355 22.1344 740,979 179,624
520,594 22.1344 668,549 147,955
165,734 22.1344 204,313 38,579
933,863 22.1344 1,239,139 305,276
17,713 22.1344 21,819 4,106
37,204 22.1344 46,299 9,095
30,555 22.1344 38,363 7,808
342,180 22.1344 445,674 103,494
491,715 22.1344 649,041 157,326
187,924 22.1344 229,003 41,079
408,960 22.1344 552,725 143,765
326,320 22.1344 420,485 94,165
222,438 22.1344 279,229 56,791
165,810 22.1344 201,360 35,550
430,886 22.1344 559,157 128,271
971,569 22.1344 1,437,184 465,615
220,748 22.1344 302,486 81,738
928,294 22.1344 1,479,463 551,169
23,784,611 22.1344 36,376,174 12,591,563
$ 31,781,022 $ 47,230,149 $ 15,449,127

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
INVESTMENT DETAIL
December 31, 2017

Unrealized
Cost Price** Market Value Gain/Loss
TD Vanguard Total Bond Market Index MTU

Units
1,048,327.050 AGE-BAESD GR 15-18 $ 11,320,811 11.2783 $ 11,823,296 $ 502,485
140,599.381 AGE-BASED AGG 0-5 1,523,213 11.2783 1,585,715 62,502
823,359.573 AGE-BASED AGG 11-14 8,936,919 11.2783 9,286,056 349,137
856,641.011 AGE-BASED AGG 15-18 9,292,223 11.2783 9,661,412 369,189
313,803.341 AGE-BASED AGG 19+ 3,421,443 11.2783 3,539,153 117,710
423,887.000 AGE-BASED AGG 6-10 4,621,379 11.2783 4,780,704 159,325
27,945.021 AGE-BASED CON 0-5 305,151 11.2783 315,171 10,020
63,360.487 AGE-BASED CON 11-14 686,131 11.2783 714,595 28,464
97,779.877 AGE-BASED CON 15-18 1,070,773 11.2783 1,102,786 32,013
59,039.090 AGE-BASED CON 6-10 641,388 11.2783 665,858 24,470
152,563.306 AGE-BASED GR 0-5 1,665,990 11.2783 1,720,647 54,657
832,031.198 AGE-BASED GR 11-14 8,967,913 11.2783 9,383,857 415,944
312,565.830 AGE-BASED GR 19+ 3,408,321 11.2783 3,525,196 116,875
614,260.592 AGE-BASED GR 6-10 6,650,331 11.2783 6,927,785 277,454
131,876.629 AGE-BASED IN 0-5 1,430,677 11.2783 1,487,338 56,661
334,739.310 AGE-BASED IN 11-14 3,633,720 11.2783 3,775,274 141,554
430,489.001 AGE-BASED IN 15-18 4,689,260 11.2783 4,855,163 165,903
99,428.786 AGE-BASED IN 19+ 1,087,833 11.2783 1,121,383 33,550
298,734.457 AGE-BASED IN 6-10 3,226,917 11.2783 3,369,202 142,285
859,490.105 BALANCED INDEX 9,077,470 11.2783 9,693,545 616,075
232,477.886 CONSERVATIVE 2,481,316 11.2783 2,621,944 140,628
505,648.882 GROWTH 5,416,908 11.2783 5,702,835 285,927
1,955,049.644 VANGUARD TOTAL BOND 21,052,276 11.2783 22,049,540 997,264
10,614,097.457 $ 114,608,363 $ 119,708,455 $ 5,100,092
TOTAL INVESTMENTS $ 952,329,328 $ 1,177,354,099 $ 225,024,771

** Price is the custody fund level price and does not reflect the participant price after expenses.

See accompanying notes and independent auditor's report.
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NOTE A.

Nebraska Educational Savings Plan Trust

TD Ameritrade 529 College Savings Plan

NOTES TO FINANCIAL STATEMENTS
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Reporting Entity

The Nebraska Educational Savings Plan Trust (the Trust), established on January 1,
2001, is designed to qualify as a tax-advantaged qualified tuition program under
Section 529 of the Internal Revenue Code of 1986, as amended.

The TD Ameritrade 529 College Savings Plan (the Plan) is part of the Nebraska
Educational Savings Plan Trust (the Trust). The Trust was established in accordance
with Nebraska Legislative Bill 1003 (the Act), as amended, to encourage the
investment of funds to be used for qualified education expenses at institutions of
higher education. The Trust is comprised of three funds: the Expense Fund, the
Administrative Fund, and the Program Fund. The Plan is a series of the Program
Fund of the Trust. The NEST Advisor College Savings Plan and the NEST Direct
College Savings Plan are a separate class of accounts in the Trust and are not
included in the accompanying financial statements. The State Farm College Savings
Plan is a separate series of the Program Fund of the Trust and it is not included in the
accompanying financial statements. The Expense Fund and the Administrative Fund
are also not included in the accompanying financial statements. Accounts in the Plan
have not been registered with the Securities and Exchange Commission or with any
state securities commission pursuant to exemptions from registration available for
securities issued by a public instrumentality of a state.

The financial statements presented reflect only the TD Ameritrade 529 College
Savings Plan Series as part of the Nebraska Educational Savings Plan Trust and are
not intended to present fairly the financial position of the Trust as a whole and the
results of its operations in conformity with accounting principles generally accepted
in the United States of America.

The Act authorizes and appoints the Nebraska State Treasurer as Trustee and
responsible for the overall administration of the Plan. The State Treasurer has
entered into a management contract with First National Bank of Omaha (the Program
Manager). Under the contract, the Program Manager provided day-to-day
administrative and recordkeeping services to the Plan. The Program Manager
provided separate accounting for each beneficiary. In addition, the Program Manager
administers and maintains overall trust and individual accounts records.
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NOTE A.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Reporting Entity — Continued

The Plan is comprised of Age-Based Investment Options, Static Investment Options,
and Individual Investment Options. The Age-Based and Static Investment options
invest in specified allocations of domestic equity, real estate, international equity,
fixed income and money market investment funds. The Individual Investment
Options invest in a single investment fund. The investment options and investments
have been selected and approved by the Nebraska Investment Council.

Participants in the Plan may designate their accounts be invested in Aged-Based
Investment Options designated to reduce the exposure to principal loss the closer in
age the beneficiary is to college, Static Investment Options that keep the same asset
allocation between equity, real estate, fixed income, money market securities, or in
Individual Investment Options.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America. The
financial statements include the statement of net position available for benefits,
statement of changes in net position available for benefits, investment summary and
investment detail. The statement of net position available for benefits is a measure of
the account’s assets and liabilities at the close of the year. The statement of changes
in net position available for benefits shows purchase to and redemptions from the
account, as well as additions and deductions due to operations during the fiscal year.
The investment summary and investment detail reports show summary of all
investments at cost and market value and the detail listing of all investments,
respectively.
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NOTE A.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit value
per share of each Underling Fund on the day of valuation. The Plan calculates the
net asset value of its shares based upon the net asset value of the applicable
Underlying Funds, as of the close of the New York Stock Exchange (the Exchange),
normally 4:00 P.M. Eastern time, on each day the Exchange is open for business.
The net asset values of the Underlying Funds are determined as of the close of the
Exchange, on each day the Exchange is open for trading.

Security Transactions and Investment Income

Security transactions are recorded on an average cost basis unless a client requests an
alternative method on the trade date. Realized gains and losses on security
transaction are determined on the cost basis on the disposition of assets. Dividend
income is recorded on the ex-dividend date or upon ex-dividend notification.

Contributions, Withdrawals, and Distributions

Contributions by a participant are evidenced through the issuance of units in the
particular portfolio. Contributions to and withdrawals from the Portfolios are subject
to terms and limitations defined in the Program Disclosure Statement and
Participation Agreement between the participant and the Plan. Contributions
received by the Program Manager before the close of trading on the New York Stock
Exchange on any business day are credited to the account to which the contribution
is made within one business day thereafter.

Withdrawals are based on the unit price calculated for each Portfolio on the business
day on which the Program Manager processes the withdrawal request. The earnings
portion (if any) of a non-qualified withdrawal will be treated as ordinary income to
the recipient and may also be subject to an additional 10% federal tax, as well as
partial recapture of any Nebraska state income tax deduction previously claimed.
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NOTE A.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED

Plan Expenses and Fees

Expenses included in the accompanying financial statements reflect the expenses of
the Plan. The Underlying Fund expenses are factored into the daily net asset value
for each respective Underlying Fund. As such, each Portfolio indirectly bears its
proportional share of the fees and expenses of the Underlying Funds in which it
invests.

The plan expenses and fees are as follows:

e Program management fees equal to 0.25% of the average daily net position in
each Investment Option.

¢ Distribution fees equal to 0.19% of the average daily net position in each
Investment Option

e State administration fees equal to 0.03% of the average daily net position in
each Investment Option

e Underlying investment fees are a weighted average Underlying Fund expense
ratio, which ranges from 0.0175% to 0.99% of the average daily net position
in each Underlying Investment.

These fees are accrued daily as a percentage of average daily net position and will be
deducted from each Investment Option. This fee will reduce the value of an account.

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of financial statements
and the reported amounts of income and expenses during the reporting year. Actual
results could differ from those estimates.
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NOTE A.

NOTE B.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — CONTINUED
Income Taxes

The Program has been designed to comply with the requirements for treatment as a
qualified tuition program under Section 529 of the Internal Revenue Code.
Therefore, no federal income tax provision is required.

INVESTMENTS AND INVESTMENT RISKS

All investments have some degree of risks. The value of the Plan’s accounts may
vary depending on market conditions, the performance of the investment options
selected, timing of purchases, and fees. The value of the Plan’s accounts could be
more or less than the amount contributed to the accounts. The Plan’s investments
may lose money.

Investments in the Plan are not guaranteed or insured by the FDIC, the SIPC, the
State of Nebraska, the Nebraska Investment Council, the Nebraska State Treasurer,
First National Bank of Omaha or its authorized agents or their affiliates, TD
Ameritrade or its authorized agents or its affiliates, or any other federal or state entity
or person.

The Plan’s Underlying Funds have the following risks:

Custodial Credit Risk — custodial credit risk is the risk that, in the event of a failure
of the counterparty, the Plan’s investments may not be returned. Because the Plan’s
investments are generally in mutual funds, this risk is significantly mitigated.

Credit Risk — credit risk is the risk that an issuer to an investment will not fulfill its
obligations. The Plan invests directly in Underlying Investments. The registered
Underlying Investments’ prospectuses provide greater detail about the investment
strategies and practices of the Underlying Investments, in compliance with federal
regulations and specifically, the Form N-1A of Investment Company Act of 1940.
Form N-1A discloses information and policies about the Underlying Investment and
its investment objectives, as well as, information on the company structure and
operations.
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NOTE B.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

INVESTMENTS AND INVESTMENT RISKS - CONTINUED

Interest Rate Risk — interest rate risk refers to the value fluctuations of fixed-income
securities resulting from the inverse relationship between price and yield. The market
value fluctuations of fixed-income securities that the funds already hold will not
affect the interest payable on those securities. However, the fluctuations will affect
the market value and in turn will affect the Underlying Investment’s net asset value.

Concentration Risk — concentration risk is the risk related to the amount of
investments in any one entity. The Plan limits this risk by investing in diversified
investment companies.

Foreign Currency Risk — foreign currency risk is the risk that changes in exchange
rates will adversely affect the fair value of an investment in a foreign security. The
Plan does not have a formal policy for limiting its exposure to changes in exchange
rates. The Plan’s Underlying Investments do invest in assets denominated in various
foreign currencies. The registered Underlying Investment’s prospectuses provide
greater detail about the investment and specifically, the Form N-1A of the
Investment Company Act of 1940. Form N-1A discloses information and policies
about the Underlying Investment and its investment objectives, as well as,
information on the company structure and operations.

Market Risk — the risk that changes in market prices will reduce the fair value of an
asset, increase the fair value of a liability, or adversely affect the cash flows of an
expected transaction. Market risks primarily affects stocks, but also affects high-
yield bonds and, to a lesser extent, higher quality bonds.
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NOTE C.

Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

FAIR VALUE MEASUREMENT

Accounting Standards Codification (ASC) 820 establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value.

The hierarchy gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level I measurements) and the lowest priority to
measurements involving significant unobservable inputs (Level IIl measurements).

The three levels of the fair value hierarchy are as follows:

Level I — unadjusted quoted prices in active markets for identical assets or
liabilities including securities actively traded on a securities exchange.

Level II — inputs other than unadjusted quoted prices that are observable for
the asset or liability (such as unadjusted quoted prices for similar assets and
market corroborated inputs such as interest rates, prepayment speeds, credit
risk, etc.).

Level IIT — significant unobservable inputs (including management’s own
judgments about assumptions that market participants would use in pricing
the asset or liability).

The inputs used for valuing securities are not necessarily an indication of the risks
associated with investing in those securities.

The Plan classifies each of its investments in those Underlying Investments which
are publicly offered and reported on an exchange as Level I, and those Underlying
Investments which are not publically offered as Level II without consideration as to
the classification level of the specific investment held by the Underlying
Investments. The level in the fair value hierarchy within which a fair value
measurement in its entirety falls is based on the lowest level input that is significant
to the fair value measurement in its entirety.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS - CONTINUED
For the year ended December 31, 2017

NOTE C. FAIR VALUE MEASUREMENT - CONTINUED

The following table presents assets that are measured at fair value on a recurring
basis at December 31, 2017:

Fair Value Level I Level 11 Level III

Money Market

Funds $ 97,483,272 $ 97,483,272 $ - $
U.S. Equity Mutual

Funds 560,315,807 342,304,177 218,011,630
U.S. Real Estate

Mutual Funds 44,532,077 44,532,077 -
International Equity

Mutual Funds 183,597,618 41,869,967 141,727,651
Fixed Income Mutual

Funds 272,822,756 272,822,756 -
Fixed Income Mutual

Funds TIPS 18,602,569 18,602,569 -

$1,177,354,099 $ 817,614,818 $ 359,739,281 $

To value Level I investments: The fair value of Level I investments are determined
by obtaining quoted market prices on nationally recognized securities exchanges.

To value Level Il investments: The fair value of Level 1l investments are determined
based on quoted prices that were obtained directly from the fund companies through
confirmations for identical or similar assets or liabilities in markets that are not
active.

NOTE D. SUBSEQUENT EVENTS

As of June 27, 2018, the date the financial statements were available to be
issued, TD Ameritrade 529 College Savings Plan did not have any subsequent
events affecting the amounts reported in the financial statements for the year
ended December 31, 2017, or which are required to be disclosed in the notes to
the financial statements for the year then ended.
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Nebraska Educational Savings Plan Trust
TD Ameritrade 529 College Savings Plan

SCHEDULE OF PARTICIPANT CONTRIBUTIONS AND TRANSFERS IN

AND PARTICIPANT DISTRIBUTIONS AND TRANSFERS OUT
For the year ended December 31, 2017

Contributions from plan participants
Transfers in from plan participants

Received from plan administrator

Distributions to plan participants
Transfers out to plan participants

Distributions to plan administrators

See independent auditor's report.

31-

152,510,851
208,044,044

360,554,895

70,290,838
208,044,044

278,334,882
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROLS OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To the Trustee, Program Manager, Processor, Investment Manager, and
Participants and Beneficiaries of the TD Ameritrade 529 College Savings Plan

We have audited, in accordance with the auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the statement of net position
available for benefits of the TD Ameritrade 529 College Savings Plan as of and for the year ended
December 31, 2017, and the related statement of changes in net position available for benefits, the
investment summary, investment detail, and the related notes to the financial statements, which
collectively comprise the TD Ameritrade 529 College Savings Plan’s basic financial statements,
and have issued our report thereon dated June 27, 2018.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered TD Ameritrade 529
College Savings Plan’s internal control over financial reporting to determine the audit procedures
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of TD Ameritrade
529 College Savings Plan’s internal control over financial reporting. Accordingly, we do not express
an opinion on the effectiveness of TD Ameritrade 529 College Savings Plan’s internal control over
financial reporting.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the entity’s financial statements will not be prevented, or detected and
corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies,
in internal control that is less severe than a material weakness, yet important enough to merit
attention by those charged with governance.

Westroads Pointe | 1015 N. 98th St., Suite 200 | Omaha, NE 68114 | T 402-390-2480
134 W. Broadway | Council Bluffs, IA 51503 | T 712-322-5503

www.hayes-cpa.com




Our consideration of internal control over financial reporting was for the limited purpose described
in the first paragraph of this section and was not designed to identify all deficiencies in internal
control over financial reporting that might be material weaknesses or significant deficiencies. Given
these limitations, during our audit we did not identify any deficiencies in internal control over
financial reporting that we consider to be material weaknesses. However, material weaknesses may
exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether TD Ameritrade 529 College Savings Plan’s
financial statements are free from material misstatement, we performed tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which
could have a direct and material effect on the determination of financial statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our
audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

W% ;‘{ Aaaociztra, L L.C.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 27, 2018
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Nebraska Educational Savings Trust

State Farm® 529 Savings Plan

The Nebraska State Treasurer as trustee for the Nebraska Educational Savings Plan Trust, and the State
Investment Officer, on behalf of the Nebraska Investment Council, entered into an agreement with
First National Bank of Omaha to continue as the Program Manager for the State Farm 529 Savings
Plan through December 17, 2020. The change in the Plan structure was effective after the close of
business on August 3, 2018. First National Bank of Omaha took on the responsibilities previously
performed by OppenheimerFunds Distributor Inc., the Distributor, and OFI Private Investments Inc.,
the Servicing Agent. As a result, there were changes to the Plan and Portfolios, including changes to
asset allocations, the number and types of Portfolios, and the underlying funds into which Portfolios
invest. Expenses associated with the investment options also decreased.

The Plan offers 8 investment portfolios including 1 Age-Based Option and 7 Static Investment Options.
The State Farm 529 Savings Plan continues to benefit the Nebraska program by offering a low cost plan
for Nebraskans as well as participants in other states.

As of September 30, 2018, the State Farm 529 Savings Plan had 59,875 accounts and $530,110,979 in
assets.

The 2017 Audit of the State Farm College Savings Plan, now known as the State Farm 529 Savings Plan,
performed by Hayes & Associates, is included in this report.

If you would like to know more about the State Farm 529 Savings Plan, please contact my office or visit
www.statefarm.com/finances/education-savings-plans/state-farm-529-college-plans.

oo StateFarmr
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State Farm® 529 Savings Plan

Age-Based Investment Option

Nebraska Educational Savings Trust

The Age-Based Investment Option includes allocations among equity, fixed income and cash equivalent
funds. Contributions are placed in a portfolio according to the child’s age, with an asset allocation that
best represents the amount of time until college. As the child gets close to college, the allocations
become more conservative. The Age-Based Investment Option has nine portfolios: Ages 0-2, 3-5, 6-8,

9-10, 11-12, 13-14, 15-16, 17-18, 19+ - each having a more conservative allocation than the previous
portfolio.

@ StateFarmr




Nawpzsie Educasional @avings Plan Truse NEST

Annual Audit | Year End 12/31/2017 | Copyright 2018 | Nebraska State Treasurer Don Stenberg Nebraska Educational Savings Trust

State Farm® 529 Savings Plan Age-Based Asset Allocations

StateFarmr

(As of Period Ending: 9/30/18)

Domestic Equity

U.S. Real International International

Estate Equity Bond Domestic Fixed Income Cash Equivalents

Age 0-2

Large Cap

State Street
S&P 50021
Index

N/A
61.00%

Small-Mid
Cap Core

Vanguard
Extended
Market ETF

VXF
10.50%

Real E_state Intemaylonal World Bond Short-Term Money Market
Equity Equity Bond

iShares Vanguard Goldman Sachs
o ewend  cosUs  SMOWO guntom Fnca
Aggregate Inflation Squares™ Govt

ex USA Index Fixed Income ETE Bond ETF Protected ETF Money Market’

VNQ N/A DWFIX AGG BSV VTIP FGTXX
23.25%

Vanguard
REIT ETF

| Age 3-5

58.00%

10.00%

22.00% 5.00%

Age 6-8

52.00%

8.00%

20.00% 13.00%

| Age 9-10

46.00%

7.00%

17.50% 17.50% 3.00% 2.00%

Age 11-12

40.00%

6.00%

15.00% 22.00% 6.00% 4.00%

| Age 13-14

34.00%

5.00%

12.50% 23.50% 9.50% 8.50%

Age 15-16

28.00%

4.00%

10.00% 25.00% 13.00% 13.00%

| Age 17-18

22.00%

3.00%

7.50% 26.50% 15.00% 17.00%

19+

16.00%

2.00%

5.00% 28.00% 17.00% 21.00%
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Nebraska Educational Savings Trust

State Farm®529 Savings Plan

Static Investment Options

The State Farm 529 Savings Plan offers seven Static Investment Options. The All Equity, Growth,
Moderate Growth, Balanced, Conservative, Money Market and Bank Savings (FDIC-insured) offer a
fixed allocation to underlying funds throughout the life of the investment.

All Equity
All Equity Static Investment Option seeks to provide long-term growth.

Growth
The Growth Static Investment Option seeks to provide growth of capital and some current income.

Moderate Growth
The Moderate Growth Static Investment Option seeks to provide growth of capital and some current
income.

Balanced
The Balanced Static Investment Option seeks to provide a balance of growth of capital and current
income.

Conservative
The Conservative Static Investment Option seeks to provide current income and some growth of
capital.

Money Market

The Money Market Static Investment Option seeks to maximize current income to the extent consistent
with the preservation of capital and the maintenance of liquidity by investing exclusively in high quality
money market instruments. The Investment Option pursues the investment objective by investing in
U.S. Treasury and government agency obligations and repurchase agreements.

Bank Savings
The Bank Savings Static Investment Option seeks income consistent with the preservation of principal.

oo StateFarmr
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Nebraska Educational Savings Trust

State Farm® 529 Savings Plan Static Asset Allocations

StateFarmr

(As of Period Ending: 9/30/18)

Domestic Equity

U.S. Real
Estate

International
Equity

International
Bond

Domestic Fixed Income

Cash Equivalents

All Equity

Small-Mid Cap

Large Cap e

State Street
S&P 50084
Index

Vanguard
Extended Market

N/A

Real
Estate
Equity

Vanguard
REIT ETF

VNQ

International
Equity

State Street
MSCIE ACWI
ex USA Index

N/A

World Bond

DFA World
ex-Us
Government
Fixed Income

DWFIX

Fixed Income

iShares Core
US Aggregate
ETF

AGG

Short-Term
Bond

Vanguard
Short-Term
Inflation
Protected ETF

VTIP

Vanguard
Short-Term
Bond ETF

BSV

FDIC

Money Market e

Goldman Sachs
Financial
Squares™ Govt MM®

Bank
Savings

FGTXX N/A

Growth

Moderate Growth

4.00%

Balanced

8.50%

Conservative

21.00%

Money Market

100.00%

Bank Savings

100.00%




® STATE FARM 529 SAVINGS PLAN PORTFOLIO PERFORMANCE
oo StateFarm Period Ending 9301201

Total Returns without Sales Charges3 Total Returns with Maximum Sales Charges4

Quarter  Yearto Average Annualized Quarter  Yearto Average Annualized
Investment Option Name Ending Date Since? | Ending Date Since® | Inception
Benchmark ' 9/30/18 9/30/18 1year 3year 5Syear Inception 9/30/18 9/30/18 1year 3year 5Syear Inception Date
Age-Based Investment Options®
Age-Based 0-2 — — — — — 1.60% — — — — — -1.93% | 8/3/18
Age-Based Benchmark 0-2 yr
Age-Based 3-5 — — — — — 1.50% — — — — — -2.03% | 8/3/18
Age-Based Benchmark 3-5 yr
Age-Based 6-8 — — — — — 1.30% — — — — — -2.22% | 8/3/18
Age-Based Benchmark 6-8 yr
Age-Based 9-10 — — — — — 1.10% — — — — — 241% | 8/3/18
Age-Based Benchmark 9-10 yr
Age-Based 11-12 — — — — — 1.00% — — — — — 2.51% | 8/3/18
Age-Based Benchmark 11-12 yr
Age-Based 13-14 — — — — — 0.80% — — — — — -2.70% | 8/3/18
Age-Based Benchmark 13-14 yr
Age-Based 15-16 — — — — — 0.60% — — — — — -2.90% | 8/3/18
Age-Based Benchmark 15-16 yr
Age-Based 17-18 — — — — — 0.50% — — — — — -2.99% | 8/3/18
Age-Based Benchmark 17-18 yr
Age-Based 19+ — — — — — 0.30% — — — — — -3.19% | 8/3/18
Age-Based Benchmark 19+ yr
Static Investment Options
All Equity Static — — — — — 1.60% — — — — — -1.93% | 8/3/18
All Equity Static Benchmark
Growth Static — — — — — 1.30% — — — — — -2.22% | 8/3/18
Growth Static Benchmark
Moderate Growth Static — — — — — 1.00% — — — — — 2.51% = 8/3118
Moderate Growth Static Benchmark
Balanced Static — — — — — 0.90% — — — — — -2.61% | 8/3/18
Balanced Static Benchmark
Conservative Static — — — — — 0.30% — — — — — -3.19%  8/3/118
Conservative Static Benchmark
Money Market Static® — — — — — 0.20% — — — — — 0.20% @ 8/3/18
FTSE 3-Month T-Bill
Bank Savings Static — — — — — 0.20% — — — — — 0.20% | 8/3/18

FTSE 3-Month T-Bill

1 Each benchmark is not managed. Therefore, its performance does not reflect management fees, expenses or the imposition of front-end sales loads or contingent deferred sales charges.
2 Since Inception Returns for less than one year are not annualized.

3 Total Returns calculated without Up-Front Sales Load.

4 Total returns calculated with Maximum Up-Front Sales Load of 3.5%.

5 Age Based Portfolios adjust automatically over time, becoming more conservative as your child reaches college age.

6 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 of $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 of the
underlying fund at any time.

3Q2018SF
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Period Ending 9/30/2018

The performance data shown represents past performance. Past performance - especially short-term performance - is not a guarantee of future results. Performance
information is current as of the most recent timeframe referenced above and is net of the weighted average operating expense ratio of the underlying fund, program
management fee and the state administration fee. Investment returns and principal value will fluctuate, so that investors' units, when sold, may be worth more or less than
their original cost. Current performance may be lower or higher than the performance data cited.

The State Farm 529 Savings Plan (the "Plan"), is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The State Farm 529
Savings Plan offers a series of investment options within the Nebraska Educational Savings Plan Trust. The Trust offers other investment portfolios not
affiliated with the State Farm 529 Savings Plan. The State Farm 529 Savings Plan is intended to operate as a qualified tuition program, pursuant to Section 529
of the U.S. Internal Revenue Code.

An investor should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement, at
www.statefarm.com, which contains more information, should be read carefully before investing.

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 qualified tuition program and should consult their tax
advisor, attorney and/or other advisor regarding their specific legal, investment or tax situation. Neither State Farm nor its agents provide legal or tax advice.

Participation in the Plan does not guarantee that contributions and the investment return on contributions, if any, will be adequate to cover future tuition and other higher
education expenses, or that a beneficiary will be admitted to or permitted to continue to attend an eligible educational institution.

Except for the Bank Savings Static Investment Option, investments in the State Farm 529 Savings 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, State Farm VP Management Corp., or First National Bank of Omaha or its authorized agents or their affiliates, and are subject
to investment risks, including loss of the principal amount invested. FDIC insurance is provided for the Bank Savings Static Investment Option up to the maximum amount
set by federal law, currently $250,000.

Nebraska Educational Savings Plan Trust Issuer

Nebraska State Treasurer Trustee

Nebraska Investment Council Investment Oversight

First National Bank of Omaha Program Manager

First National Capital Markets, Inc. Distributor, Member FINRA, SIPC

State Farm VP Management Corp Selling Dealer

First National Capital Markets and First National Bank of Omaha are affiliates.

Investments Are Not FDIC Insured* | No Bank, State or Federal Guarantee | May Lose Value
* Except for the Bank Savings Static Investment Option

For further information about investments and for the most recent month-end performance data, please visit our website at www.statefarm.com

AP2018/10/9823 3Q2018SF
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INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, Investment Manager, and
Participants and Beneficiaries of the Nebraska Educational Savings Plan Trust

Report on the Financial Statements

We have audited the accompanying statements of net position, including the schedules of
investments, of the portfolios of the State Farm Nebraska College Savings Plan (the Plan), which
is part of the Nebraska Educational Savings Plan Trust (the Trust), as listed in the table of
contents as of and for the year ended December 31, 2017 and the related statements of
operations, changes in net position, financial highlights, and the related notes to the financial
statements, which collectively comprise the Plan’s basic financial statements as listed in the table
of contents.

Management’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

‘f%’ CPAAI
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In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness
of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinions.

Opinion

In our opinion, the financial statements, including the schedules of investments referred to above
present fairly, in all material respects, the respective financial position of each portfolio of the
State Farm Nebraska College Savings Plan, as of December 31, 2017 and the respective changes
in operations, changes in net position, and changes in its financial highlights for the year then
ended in accordance with accounting principles generally accepted in the United States of
America.

Emphasis of Matter

As discussed in Note 1, the financial statements present only the State Farm College Savings
Plan, and are not intended to present fairly the financial position of the Nebraska Educational
Savings Plan Trust as a whole and the results of its operations in conformity with accounting
principles generally accepted in the United States of America.

Required Supplemental Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis on pages 6 and 7 be presented to supplement the basic
financial statements. Such information, although not a part of the basic financial statements, is
required by the Governmental Accounting Standards Board, who considers it to be an essential
part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the
United States of America, which consisted of inquiries of management about the methods of
preparing the information and comparing the information for consistency with management’s
responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any
assurance on the information because the limited procedures do not provide us with sufficient
evidence to express an opinion or provide any assurance.



Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June
26, 2018, on our consideration of the State Farm Nebraska College Savings Plan’s internal
control over financial reporting and on our tests of its compliance with certain provisions of
laws, regulations, contracts, and other matters. The purpose of that report is to describe the scope
of our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on internal control over financial reporting or on
compliance. That report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the State Farm Nebraska College Savings Plan’s internal
control over financial reporting and compliance.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 26, 2018



Management’s Discussion and Analysis

The Nebraska State Treasurer’s Office provides this Management’s Discussion and Analysis of
the Plan’s annual financial statements. This narrative overview and analysis of the financial
activities of the Plan is for the fiscal year ended December 31, 2017. We encourage readers to
consider this information in conjunction with the Plan’s financial statements, which follow this
section.

USING THESE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the Plan’s financial
statements, which consist of the Statement of Net Position, Statement of Operations, Statement
of Changes in Net Position, Schedule of Investments, and Notes to the Financial Statements.
These financial statements provide information about the activities of the Plan as a whole and of
the individual Portfolios within the Plan and are based on the accrual basis of accounting.

The financial statements are further described as follows:

The Statement of Net Positions present the assets, liabilities and net position of
each Portfolio and of the Plan.

The Statement of Operations present the income, expenses, realized and
unrealized gain/loss and change in net position resulting from operations of each
Portfolio and of the Plan.

The Statement of Changes in Net Position present the operations, capital share
transactions, and net position of each Portfolio and of the Plan.

The Schedule of Investments present the position and value of the Underlying
Investments held by each Portfolio within the Plan.

The Notes to Financial Statements provide additional information essential to a
full understanding of the data provided in the financial statements.

FINANCIAL ANALYSIS OF THE PLAN

During fiscal year 2017, the Plan received $148,844,808 in contributions from participants and
distributed $146,296,149 to participants and beneficiaries.

The Plan’s financial activity for the year ended December 31, 2017, resulted in an increase in net
position of $66,213,804.



Condensed financial information as of and for the years ended December 31, 2017 and 2016, is

as follows:
December 31,2017 December 31, 2016
Cash and investments $ 518,270,917 $ 451,756,637
Other Assets 454,783 628.034
Total Assets 518,725,700 452,384,671
Liabilities 428,075 300.850
Net Position $ 518,297,625 $ 452,083,821
Year Ended December Year Ended December
31,2017 31,2016
Additions:
Contributions $ 148,844,308 $ 147,763,250
Net realized and unrealized gain (loss) on investments 60,482,827 18,804,385
Investment Income 4.878.883 4,964,120
Total Additions 214,206,518 171,531,755
Deductions:
Distributions 146,296,149 131,630,792
Expenses 1,696,565 2,097,240
Total Deductions 147,992,714 133,728,032
. 37,803,723
Net increase 66,213,804
Net position beginning of year 452,083,821 414,280,098
Net position end of year $ 518,297,625 $ 452,083,821

Total additions increased primarily due to favorable net realized and unrealized gain on
investments in fiscal year 2017 compared to fiscal year 2016, due to changing market conditions.
This was driven by increased value of Underlying Investments, which also drove the increase in
Cash and investments from $451,756,637 at December 31, 2016 to $518,270,917 at December
31, 2017.

CONTACTING THE NEBRASKA STATE TREASURER’S OFFICE

This financial report is designed to present users with a general overview of the Plan’s finances
and demonstrate the Plan’s accountability for the funds held in custody. If you have questions
about the report or need additional information, please contact the Nebraska State Treasurer’s
Office College Savings Division located in the Nebraska State Capitol, Room 2005, P.O. Box
94788, Lincoln, NE 68509-4788.



ASSETS

Investments, at value

Cash and cash equivalents

Receivables and other assets:
Securities sold
Accrued income
Receivables for capital shares

Total assets

LIABILITIES
Payables and other liabilities:
Bank overdraft
Capital shares
Securities purchased
Total liabilities

NET POSITION

Class A
Net position
Capital units outstanding (unlimited number authorized)
Net asset value per unit (NAV)

Class B
Net position
Capital units outstanding (unlimited number authorized)
Net asset value per unit (NAV)

Cost of investments

State Farm Nebraska College Savings Plan

STATEMENTS OF NET POSITION
December 31, 2017

13+ Years to 7-12 Years to 4-6 Years College 1-3 Years College College Now
College Portfolio College Portfolio Portfolio Portfolio Portfolio

$ 39,139,368 $ 113,973,177 $ 90,166,211 89,153,792 $ 54,110,274

6,436 — — 143,563 126,769

— — — 931 30,116

50 39,842 23,895 11,816 10,997

26,156 59,633 23,199 16,790 18,444

39,172,010 114,072,652 90,213,305 89,326,892 54,296,600

— 30,933 45,672 — —

7,836 4,139 8,144 4,800 116,463

25,501 81,628 40,366 — —

33,337 116,700 94,182 4,800 116,463

$ 39,138,673 $ 113,955,952 $ 90,119,123 89,322,092 $ 54,180,137

$ 39,133,360 $ 113,328,707 $ 88,643,539 87,791,625 $ 52,888,286

2,264,426 6,569,496 5,778,424 6,533,282 4,958,199

$ 17.28 $ 17.25 $ 15.34 13.44 $ 10.67

$ 5,313 $ 627,245 $ 1,475,584 1,530,467 $ 1,291,851

333 39,274 103,897 122,920 130,743

$ 15.97 $ 15.97 $ 14.20 12.45 $ 9.88

$ 25,970,133 $ 81,200,843 $ 70,834,239 76,921,809 $ 51,121,084

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
STATEMENTS OF NET POSITION
December 31, 2017

Moderate Growth Money Market Total All
Growth Portfolio Portfolio Balanced Portfolio Portfolio Portfolios
ASSETS
Investments, at value $ 73,343,861 $ 35,288,468 $ 15,477,834 $ 7,053,133 $ 517,706,118
Cash and cash equivalents 103,372 61,093 52,195 71,371 564,799
Receivables and other assets:
Securities sold — — 35,199 — 66,246
Accrued income 94 12,510 4,208 6,344 109,756
Receivables for capital shares 108,318 17,590 8,651 — 278,781
Total assets 73,555,645 35,379,661 15,578,087 7,130,848 518,725,700
LIABILITIES
Payables and other liabilities:
Bank overdraft — — — — 76,605
Capital shares 20,149 8,639 13,142 — 183,312
Securities purchased 682 15,818 4,163 — 168,158
Total liabilities 20,831 24,457 17,305 — 428,075
NET POSITION $ 73,534,814 $ 35,355,204 $ 15,560,782 $ 7,130,848 518,297,625
Class A
Net position $ 72,617,834 $ 34,618,283 $ 15,371,382 $ 7,094,652 $ 511,487,668
Capital units outstanding (unlimited number authorized) 4,051,932 1,998,627 1,003,635 700,695 33,858,716
Net asset value per unit (NAV) $ 17.92 $ 17.32 $ 15.32 $ 10.13
Class B
Net position $ 916,980 $ 736,921 $ 189,400 $ 36,196 $ 6,809,957
Capital units outstanding (unlimited number authorized) 55,281 45,943 13,360 3,577 515,328
Net asset value per unit (NAV) $ 16.59 $ 16.04 $ 14.18 $ 10.12
Cost of investments $ 50,897,128 $ 25,266,342 $ 11,493,604 $ 7,053,133 $ 400,758,315

See accompanying notes to and independent auditor’s report.
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INVESTMENT INCOME
Dividends
Total investment income

EXPENSES
Distribution fees
Class A
Class B
Management fees
State administrative fees

Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN ON INVESTMENTS
Net realized gain
Net change in unrealized appreciation
Net realized and unrealized gain on investments

NET CHANGE IN NET POSITION RESULTING FROM OPERATIONS

State Farm Nebraska College Savings Plan
STATEMENTS OF OPERATIONS
For the year ended December 31, 2017

13+ Years to 7-12 Years to 4-6 Years College 1-3 Years College College Now
College Portfolio College Portfolio Portfolio Portfolio Portfolio

$ 306,120 $ 1,672,870 $ 1,030,544 396,541 $ 143,265

306,120 1,672,870 1,030,544 396,541 143,265

51,245 132,884 108,252 89,987 52,126

50 6,168 11,130 9,329 6,978

67,697 185,928 151,337 135,902 82,713

19,906 54,681 44,503 39,970 24,330

138,898 379,661 315,222 275,188 166,147

167,222 1,293,209 715,322 121,353 (22,882)

3,450,378 6,146,506 3,411,768 2,048,603 378,393

3,777,686 10,123,818 7,170,420 4,206,244 803,015

7,228,064 16,270,324 10,582,188 6,254,847 1,181,408

$ 7,395,286 $ 17,563,533 $ 11,297,510 6,376,200 $ 1,158,526

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan

STATEMENTS OF OPERATIONS
For the year ended December 31, 2017

INVESTMENT INCOME
Dividends
Total investment income

EXPENSES
Distribution fees
Class A
Class B
Management fees
State administrative fees

Total expenses
NET INVESTMENT INCOME
REALIZED AND UNREALIZED GAIN ON INVESTMENTS
Net realized gain

Net change in unrealized appreciation
Net realized and unrealized gain on investments

NET CHANGE IN NET POSITION RESULTING FROM OPERATIONS

Moderate Growth Money Market Total All

Growth Portfolio Portfolio Balanced Portfolio Portfolio Portfolios
$ 579,463 $ 517,315 $ 178,022 $ 54,743 $ 4,878,883
579,463 517,315 178,022 54,743 4,878,883
79,725 39,230 18,069 — 571,518
6,427 4,443 1,552 — 46,077
115,517 56,701 25,770 12,191 833,756
33,975 16,679 7,583 3,587 245,214
235,644 117,053 52,974 15,778 1,696,565
343,819 400,262 125,048 38,965 3,182,318
4,307,731 1,753,721 618,108 — 22,115,208
7,911,440 3,204,230 1,170,766 — 38,367,619
12,219,171 4,957,951 1,788,874 — 60,482,827
$ 12,562,990 $ 5,358,213 $ 1,913,922 $ 38,965 $ 63,665,145

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
STATEMENTS OF CHANGES IN NET POSITION
For the year ended December 31, 2017

13+ Years to 7-12 Years to 4-6 Years College 1-3 Years College College Now
College Portfolio College Portfolio Portfolio Portfolio Portfolio
OPERATIONS
Net investment income (loss) $ 167,222 $ 1,293,209 $ 715,322 $ 121,353 $ (22,882)
Net realized gain on investments 3,450,378 6,146,506 3,411,768 2,048,603 378,393
Net change in unrealized appreciation 3,777,686 10,123,818 7,170,420 4,206,244 803,015
Net increase in net position resulting from operations 7,395,286 17,563,533 11,297,510 6,376,200 1,158,526
CAPITAL SHARE TRANSACTIONS
Class A
Proceeds from sales 9,030,671 24,516,487 31,712,829 39,472,111 25,486,484
Payment for redemptions (13,889,093) (27,417,957) (36,233,239) (27,921,969) (18,138,338)
Class B
Proceeds from sales 993 4,742 364,376 685,590 519,726
Payment for redemptions (8,067) (891,358) (1,541,597) (1,328,359) (862,337)
Total increase (decrease) from share transactions (4,865,496) (3,788,086) (5,697,631) 10,907,373 7,005,535
Total change in net position 2,529,790 13,775,447 5,599,879 17,283,573 8,164,061
NET POSITION
Beginning of period 36,608,883 100,180,505 84,519,244 72,038,519 46,016,076
End of period $ 39,138,673 $ 113,955,952 $ 90,119,123 $ 89,322,092 $ 54,180,137

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan

STATEMENTS OF CHANGES IN NET POSITION
For the year ended December 31, 2017

Moderate Growth Money Market Total All
Growth Portfolio Portfolio Balanced Portfolio Portfolio Portfolios
OPERATIONS
Net investment income $ 343,819 $ 400,262 $ 125,048 $ 38,965 $ 3,182,318
Net realized gain on investments 4,307,731 1,753,721 618,108 — 22,115,208
Net change in unrealized appreciation 7,911,440 3,204,230 1,170,766 — 38,367,619
Net increase in net position resulting from operations 12,562,990 5,358,213 1,913,922 38,965 63,665,145
CAPITAL SHARE TRANSACTIONS
Class A
Proceeds from sales 8,187,509 3,785,974 2,061,738 2,937,359 147,191,162
Payment for redemptions (7,714,802) (4,130,641) (2,463,308) (2,441,245) (140,350,592)
Class B
Proceeds from sales 25,029 — 9,795 43,395 1,653,646
Payment for redemptions (778,473) (336,271) (171,052) (28,043) (5,945,557)
Total increase (decrease) from share transactions (280,737) (680,938) (562,827) 511,466 2,548,659
Total change in net position 12,282,253 4,677,275 1,351,095 550,431 66,213,804
NET POSITION
Beginning of period 61,252,561 30,677,929 14,209,687 6,580,417 452,083,821
End of period $ 73,534,814 $ 35,355,204 $ 15,560,782 $ 7,130,848 $ 518,297,625

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS
For the year ended December 31, 2017

Value
Shares (Note 1)
13+ Years to College Portfolio
Investments in affiliated companies:
Equity funds:
Oppenheimer Capital Appreciation Fund, Cl. Y 113,268 $ 7,144,954
Oppenheimer Developing Markets Fund, CI. Y 45 877 1,969,960
Oppenheimer International Growth Fund, CI. Y 178,284 7,776,743
Oppenheimer Main Street Fund, CI. Y 144,002 7,279,325
Oppenheimer Main Street Mid Cap Fund, Cl. Y 272,742 7,827,687
Oppenheimer Value Fund, CI. Y 185,956 7,092,378
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 48,321 48,321
Total investments (cost $25,970,133) $ 39,139,368
7-12 Years to College Portfolio
Investments in affiliated companies:
Fixed income funds:
Oppenheimer Global Strategic Income Fund, CI. Y 5,624,796 $ 22,217,944
Equity funds:
Oppenheimer Capital Appreciation Fund, Cl. Y 276,761 17,458,057
Oppenheimer Developing Markets Fund, CI. Y 107,598 4,620,250
Oppenheimer International Growth Fund, CI. Y 418,033 18,234,581
Oppenheimer Main Street Fund, CI. Y 333,091 16,837,753
Oppenheimer Main Street Mid Cap Fund, Cl. Y 599,473 17,204,875
Oppenheimer Value Fund, CI. Y 454,229 17,324,307
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 75,410 75,410
Total investments (cost $81,200,843) $113,973,177
4-6 Years College Portfolio
Investments in affiliated companies:
Fixed income funds:
Oppenheimer Global Strategic Income Fund, CI. Y 3,365,471 $ 13,293,612
State Farm Bond Fund 1,674,715 21,938,772
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y 191,359 12,070,931
Oppenheimer Developing Markets Fund, CI. Y 53,651 2,303,794
Oppenheimer International Growth Fund, CI. Y 208,437 9,092,041
Oppenheimer Main Street Fund, Cl. Y 248,025 12,537,654
Oppenheimer Main Street Mid Cap Fund, CI. Y 239,132 6,863,081
Oppenheimer Value Fund, CI. Y 314,072 11,978,708
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 87,618 87,618
Total investments (cost $70,834,239) $ 90,166,211

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS
For the year ended December 31, 2017

Value
Shares (Note 1)
1-3 Years College Portfolio
Investments in unaffiliated companies:
Fixed income funds:
Federated US Government Securities Fund: 1-3 Years 1,881,774 $ 19,683,354
Investments in affiliated companies:
Fixed income funds:
State Farm Bond Fund 1,506,793 19,738,991
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y 147,300 9,291,683
Oppenheimer International Growth Fund, Cl. Y 156,367 6,820,727
Oppenheimer Main Street Fund, Cl. Y 177,216 8,958,255
Oppenheimer Main Street Mid Cap Fund, Cl. Y 79,755 2,288,983
Oppenheimer Value Fund, CI. Y 241,745 9,220,137
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 13,151,662 13,151,662
Total investments (cost $76,921,809) $ 89,153,792
College Now Portfolio
Investments in unaffiliated companies:
Fixed income funds:
Federated US Government Securities Fund: 1-3 Years 1,928,174 $ 20,168,697
Investments in affiliated companies:
Fixed income funds:
State Farm Bond Fund 1,132,454 14,835,143
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y 27,240 1,718,272
Oppenheimer Main Street Fund, CI. Y 43,614 2,204,669
Oppenheimer Value Fund, CI. Y 44,669 1,703,680
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 13,479,813 13,479,813
Total investments (cost $51,121,084) $ 54,110,274
Growth Portfolio
Investments in affiliated companies:
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y 212,338 $ 13,394,280
Oppenheimer Developing Markets Fund, CI. Y 85,967 3,691,438
Oppenheimer International Growth Fund, Cl. Y 333,937 14,566,334
Oppenheimer Main Street Fund, CI. Y 269,618 13,629,180
Oppenheimer Main Street Mid Cap Fund, CI. Y 510,924 14,663,526
Oppenheimer Value Fund, Cl. Y 348,447 13,289,772
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L 109,331 109,331
Total investments (cost $50,897,128) $ 73,343,861

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS
For the year ended December 31, 2017

Moderate Growth Portfolio
Investments in affiliated companies:
Fixed income funds:
Oppenheimer Global Strategic Income Fund, CI. Y
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y
Oppenheimer Developing Markets Fund, CI. Y
Oppenheimer International Growth Fund, Cl. Y
Oppenheimer Main Street Fund, CI. Y
Oppenheimer Main Street Mid Cap Fund, CI. Y
Oppenheimer Value Fund, Cl. Y
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L
Total investments (cost $25,266,342)

Balanced Portfolio
Investments in affiliated companies:
Fixed income funds:
Oppenheimer Global Strategic Income Fund, CI. Y
State Farm Bond Fund
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. Y
Oppenheimer Developing Markets Fund, CI. Y
Oppenheimer International Growth Fund, CI. Y
Oppenheimer Main Street Fund, CI. Y
Oppenheimer Main Street Mid Cap Fund, CI. Y
Oppenheimer Value Fund, CI. Y
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L
Total investments (cost $11,493,604)

Money Market Portfolio
Investments in affiliated companies:
Money market funds:
Oppenheimer Institutional Government Money Market Fund, CI. L
Total investments (cost $7,053,133)

Total for all portfolios

Value

Shares (Note 1)
1,738,987 $ 6,868,999
85,652 5,402,952
33,290 1,429,491
129,307 5,640,355
103,019 5,207,593
185,466 5,322,878
140,547 5,360,447
55,753 55,753
$ 35,288,468
577,525 $ 2,281,225
287,313 3,763,802
32,888 2,074,570
9,216 395,756
35,795 1,561,394
42,584 2,152,639
41,078 1,178,943
53,962 2,058,093
11,412 11,412
$ 15,477,834
7,053,133 $ 7,053,133
$ 7,053,133
$517,706,118

See accompanying notes to and independent auditor’s report.
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State Farm Nebraska College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(1) Summary of Significant Accounting Policies
Organization

The State Farm College Savings Plan (the Plan) is a qualified tuition plan pursuant to Section
529 of the Internal Revenue Code of 1986, as amended. The Plan is a separate series of the
Nebraska Educational Savings Plan Trust (the Trust), which was created by the Nebraska
legislature and which allows persons participating in the Plan to make cash contributions on
behalf of a designated beneficiary for purposes of saving for college and other higher education
expenses. The Trust is comprised of three funds: the Expense Fund, the Administrative Fund,
and the Program Fund. The Plan is a series of the Program Fund of the Trust. The NEST
Advisor College Savings Plan, the NEST Direct College Savings Plan and the TD Ameritrade
529 College Savings Plan are a separate class of accounts in the Plan and are not included in
the accompanying financial statements. The Expense Fund and the Administrative Fund are
also not included in the accompanying financial statements.

The Plan is sponsored by the State of Nebraska and administered by the Nebraska State
Treasurer. First National Bank of Omaha is the Program Manager (Program Manager). The
Program Manager provides assistance with respect to implementation, maintenance,
administration, and marketing of the Trust. OFI Private Investments Inc. (OFIPI or Investment
Manager) is the Investment Manager, which invests the assets of the Plan at the discretion of
the Nebraska State Treasurer. The Plan is distributed by OppenheimerFunds Distributor, Inc.
(the Distributor), and sold by State Farm VP Management Corp. OFIPI, together with the
Distributor, provides recordkeeping services for the Plan.

The Plan is comprised of nine portfolios: 13+ Years to College Portfolio, 7-12 Years to
College Portfolio, 4-6 Years to College Portfolio, 1-3 Years to College Portfolio, College Now
Portfolio, Growth Portfolio, Moderate Growth Portfolio, Balanced Portfolio, and Money
Market Portfolio (individually Portfolio or collectively Portfolios).

The Plan offers Class A units and previously offered Class B units for new purchase through
February 27, 2012. Subsequent to that date, no new purchases of Class B units are permitted.
Prior to July 1, 2017, Class A units are sold at their offering price, which is normally net asset
value plus a front-end sales charge, at a maximum rate of 5.5%. Class B units were sold
without a front-end sales charge but may be subject to a contingent deferred sales charge
(CDSC), at a maximum rate of 5%. Front-end sales charges and CDSC do not represent
expenses of the Portfolios; they are deducted from the proceeds of sales of Portfolio units prior
to investment or from redemption proceeds prior to remittance, as applicable. Effective July 1,
2017, front-end sales charges and CDSC were eliminated. Class B units automatically convert
to Class A units after 8 years from the date of purchase.
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State Farm Nebraska College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(1) Summary of Significant Accounting Policies - Continued
Plan Objectives

Each Portfolio invests substantially all assets in a combination of registered mutual funds
managed by OFI Global Asset Management, Inc. (OFI Global) an affiliate of the Investment
Manager and of the Distributor, Federated Asset Management Company, and State Farm
Investment Management Corp. These Underlying Investments are: Oppenheimer Capital
Appreciation Fund, Oppenheimer Value Fund, Oppenheimer Main Street Fund®,
Oppenheimer Main Street Mid-Cap Fund®, Oppenheimer International Growth Fund,
Oppenheimer Developing Markets Fund, Oppenheimer Global Strategic Income Fund,
Federated U.S. Government Securities Fund: 1 — 3 Years, State Farm Bond Fund, and
Oppenheimer Institutional Government Money Market Fund (individually Underlying
Investment and collectively Underlying Investments). The Underlying Investments are
diversified management investment companies registered under the Investment Company Act
of 1940, as amended.

Basis of Presentation

The accompanying financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America. The financial statements include
the statements of net position, statements of operations, and statements of changes in net
position for the Plan. The statement of net position is a measure of the account’s assets and
liabilities at the close of the fiscal year. The statement of operations is a measure of the total
income, expense, and gain or loss for the fiscal year. The statement of changes in net position
shows purchases to and redemptions from the account, as well as additions and deductions due
to operations during the fiscal period.

Securities Valuation

The Plan calculates the net asset value of its units based upon the net asset value of the
applicable Underlying Investments, as of the close of the New York Stock Exchange (the
Exchange), normally 4:00 P.M. Eastern Time, on each day the Exchange is open for business.
The net asset values of the Underlying Investments are determined as of the close of the
Exchange, on each day the Exchange is open for trading, except in the case of a scheduled
early closing of the Exchange, in which case the Fund will calculate net asset value of the
shares as of the scheduled early closing time of the exchange.

Each investment asset or liability of the Plan is assigned a level at measurement date based on
the significance and source of the inputs to its valuation. Unadjusted quoted prices in active
markets for identical assets or liabilities are classified as “Level 1”, observable market inputs
other than unadjusted quoted prices are classified as “Level 2”, and significant unobservable

-18-



State Farm Nebraska College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(1) Summary of Significant Accounting Policies — Continued

Securities Valuation—Continued

inputs, including the Investment Manager’s judgment about the assumptions that a market
participant would use in pricing an asset or liability are classified as “Level 3.”

The inputs used for valuing assets and liabilities are not necessarily an indication of the risks
associated with investing in those assets or liabilities.

The Plan classifies each of its investments in the registered Mutual Funds as Level 1, without
consideration as to the classification level of the specific investments held by the Underlying
Investments.

The table below categorizes amounts that are included in the Plan’s Statements of Net Position
as of December 31, 2017 based on valuation input level:

Level 1 Level 2 Level 3
Other Significant
Unadjusted significant g .
: Unobservable Fair Value
Quoted Prices Observable
Inputs
Inputs
Assets Table
Investments, at Fair Value:
Money Market $ 34,072,453 $ — $ — $ 34,072,453
Fixed Income 144,790,539 — — 144,790,539
Equity 338,843,126 — — 338,843,126
Total assets $ 517,706,118 $ — $ — $ 517,706,118

Security Transactions

Security transactions are recorded on the trade date. Realized gains and losses on securities
sold are determined on the high-cost method.

Investment Income and Dividends

Dividend distributions received from the Underlying Investments are recorded on the ex-
dividend date. Upon receipt of notification from an Underlying Investment, and subsequent to
the ex-dividend date, some of the dividend income originally recorded by the Portfolio may be
reclassified as a tax return of capital by reducing the cost basis of the Underlying Investment
and/or increasing the realized gain on sales of investments in the Underlying Investment.
Interest income is accrued as earned. Dividends from income are included in investment
income and capital gain distributions are included in net realized gain/loss.
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(1) Summary of Significant Accounting Policies - Continued

()

Allocation of Income, Expenses, Gains, and Losses

Each Portfolio’s income, expenses (other than those attributable to a specific class), gains and
losses are allocated on a daily basis to each class of units based upon the relative proportion of
net position represented by such class. Operating expenses directly attributable to a specific
class as charged against the operations of that class.

Contributions, Withdrawals, and Distributions

Contributions and withdrawals are recorded at the unit value determined on the valuation date
following receipt of notice of the contribution or withdrawal. Contributions and withdrawals
are subject to sufficient advance notifications as outlined in the Service Agreement. The Plan’s
unit values (net asset values) are determined daily. Net investment income is retained and
reflected in the net position of the Plan.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of financial statements and the reported amounts of
income and expenses during the reporting period. Actual results could differ from those
estimates.

Related-Party Information and Fees
Expenses and Fees

The Plan bears a state administrative fee at an annual rate of 0.05% of the average daily net
position of the Plan which is paid to the Nebraska State Treasurer for administering and
marketing the Plan and the Trust. Additionally, the Investment Manager receives a
management fee of 0.15% for plan administration and investment management services and
the Program Manager receives a management fee of 0.02% for plan management services.

Prior to July 1, 2017, the Distributor received an annual asset-based charge of 0.25% of the
average daily net position of the Plan for Class A units (except the Money Market Portfolio),
and 1.00% of the daily average net position of the Plan for Class B units (except the Money
Market Portfolio). Effective July 1, 2017, the Plan will no longer assess annual asset-based
charges. There are also indirect fees and expenses of the Underlying Investments in which the
Plan invests.
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State Farm Nebraska College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

Income Taxes

The Plan was established for the Trust, which provides that the Plan shall be exempt from income
taxes. Therefore, no federal income tax provision is required.

Risks of investing in the Underlying Investments

Each of the Underlying Investments in which the Portfolios invest has its own investment risks,
and those risks can affect the value of the Portfolios’ investments and therefore the value of the
Portfolios” units. To the extent that each Portfolio invests more of its assets in one Underlying
Investment than in another, the Portfolio will have greater exposure to the risks of that Underlying
Investment. The Portfolios are uninsured and are held in the Plan’s name. The Enrollment
Handbook and Participation Agreement provide greater detail about the investment policies and
practices of the Plan. The prospectus of each Underlying Investment provides greater detail of the
investment policies and risks of each Underlying Investment. The Plan does not have formal
policies for limiting its exposure to the risks noted below.

(a) Custodial Credit Risk

Custodial credit risk is the risk that, in the event of a failure, the Plan’s deposits and
investments may not be returned. Because the Plan’s investments are generally in mutual
funds, this risk is significantly mitigated.

(b) Credit Risk

Credit risk is the risk that an issuer to an investment will not fulfill its obligations. The Plan
invests directly in Underlying Investments. The registered Underlying Investments’
prospectuses provide greater detail about the investment strategies and practices of the
Underlying Investments, in compliance with federal regulations and specifically, the Form N-
1A of the Investment Company Act of 1940. Form N-1A discloses information and policies
about the Underlying Investment and its investment objectives, as well as information on the
company structure and operations.

(c) Interest Rate Risk

Interest rate risk refers to the value fluctuations of fixed-income securities resulting from the
inverse relationship between price and yield. The market value fluctuations of fixed-income
securities that the funds already hold will not affect the interest payable on those securities.
However, the fluctuations will affect the market value and in turn will affect the Underlying
Investment’s net asset values. As of December 31, 2017, the Portfolios held investments in
fixed-income securities totaling $144,790,539.
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State Farm Nebraska College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

Risks of investing in the Underlying Investments - Continued

(d) Concentration Risk

Concentration risk is the risk related to the amount of investments in any one entity. The Plan
limits this risk by investing in diversified investment companies.

(e) Foreign Currency Risk

Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair
value of an investment in a foreign security. The Plan does not have a formal policy for
limiting its exposure to changes in exchange rates. The Plan’s Underlying Investments do
invest in assets denominated in various foreign currencies. The registered Underlying
Investments’ prospectuses provide greater detail about the investment strategies and practices
of the Underlying Investments, in compliance with federal regulations and specifically, the
Form N-1A of the Investment Company Act of 1940. Form N-1A discloses information and
policies about the Underlying Investment and its investment objectives, as well as information
on the company structure and operations.

(f) Equity Risk

Stocks and other equity securities fluctuate in price. The value of the Fund’s portfolio may be
affected by changes in the equity markets generally. Equity markets may experience significant
short-term volatility and may fall sharply at times. Different markets may behave differently
from each other and U.S. equity markets may move in the opposite direction from one or more
foreign stock markets. Adverse events in any part of the equity or fixed-income markets may
have unexpected negative effects on other market segments.

The prices of individual equity securities generally do not all move in the same direction at the
same time and a variety of factors can affect the price of a particular company’s securities.
These factors may include, but are not limited to, poor earnings reports, a loss of customers,
litigation against the company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its industry.
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(5) Capital Share Transactions

The Portfolios have authorized an unlimited number of no par values of capital share transactions. Transactions are as follows:

13+ Years to College Portfolio 7-12 Years to College Portfolio 4-6 Years College Portfolio
Shares Value Shares Value Shares Value
Class A
Contributions from plan
participants 556,682 $ 8,803,407 729,669 $ 11,686,392 472,863 $ 6,854,774
Transfers in from plan
participants 14,419 227,264 785,221 12,830,095 1,687,081 24,858,055
Proceeds from sales 571,101 9,030,671 1,514,890 24,516,487 2,159,944 31,712,829
Distributions from plan
participants (107,116) (1,692,680) (218,725) (3,499,147) (191,663) (2,776,530)
Transfers out to plan participants (751,827) (12,196,413) (1,461,748) (23,918,810) (2,269,657) (33,456,709)
Payment for redemptions (858,943) (13,889,093) (1,680,473) (27,417,957) (2,461,320) (36,233,239)
Net Decrease (287,842) $ (4,858,422) (165,583) $ (2,901,470) (301,376) $ (4,520,410)
Class B
Transfers in from plan
participants 66 $ 993 314 $ 4,742 26,675 $ 364,376
Proceeds from sales 66 993 314 4,742 26,675 364,376
Distributions from plan
participants — — (1,965) (29,045) (3,603) (48,535)
Transfers out to plan participants (547) (8,067) (57,931) (862,313) (110,616) (1,493,062)
Payment for redemptions (547) (8,067) (59,896) (891,358) (114,219) (1,541,597)
Net Decrease (481) $ (7,074) (59,582) $ (886,616) (87,544) $ (1,177,221)
Total Capital Shares Transactions: (288,323) $ (4,865,496) (225,165) $ (3,788,086) (388,920) $ (5,697,631)
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NOTES TO THE FINANCIAL STATEMENTS
For the year ended December 31, 2017

(5) Capital Share Transactions- Continued

1-3 Years College Portfolio

College Now Portfolio

Growth Portfolio

Shares Value Shares Value Shares Value
Class A
Contributions from plan
participants 397,293 $ 5,154,666 365,423 $ 3,864,232 393,390 $ 6,472,897
Transfers in from plan
participants 2,619,287 34,317,445 2,038,390 21,622,252 103,835 1,714,612
Proceeds from sales 3,016,580 39,472,111 2,403,813 25,486,484 497,225 8,187,509
Distributions from plan
participants (447,586) (5,822,561) (1,618,087) (17,110,039) (376,283) (6,227,676)
Transfers out to plan participants (1,686,997) (22,099,408) (97,321) (1,028,299) (91,301) (1,487,126)
Payment for redemptions (2,134,583) (27,921,969) (1,715,408) (18,138,338) (467,584) (7,714,802)
Net Increase 881,997 $ 11,550,142 688,405 $ 7,348,146 29,641 $ 472,707
Class B
Transfers in from plan
participants 56,439 $ 685,590 52,873 $ 519,726 1,677 $ 25,029
Proceeds from sales 56,439 685,590 52,873 519,726 1,677 25,029
Distributions from plan
participants (7,220) (87,027) (42,937) (420,886) (6,216) (95,347)
Transfers out to plan participants (102,810) (1,241,332) (45,081) (441,451) (45,354) (683,126)
Payment for redemptions (110,030) (1,328,359) (88,018) (862,337) (51,570) (778,473)
Net Decrease (53,591) $ (642,769) (35,145) $ (342,611) (49,893) $ (753,444)
Total Capital Shares Transactions: 828,406 $ 10,907,373 653,260 $ 7,005,535 (20,252) $  (280,737)
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NOTES TO THE FINANCIAL STATEMENTS

For the year ended December 31, 2017

(5) Capital Share Transactions- Continued

Moderate Growth Portfolio

Balanced Portfolio

Money Market Portfolio

Shares Value Shares Value Shares Value
Class A
Contributions from plan
participants 187,786 $ 3,026,756 89,037 $ 1,288,800 65,935 $ 665,392
Transfers in from plan
participants 47,175 759,218 53,426 772,938 225,248 2,271,967
Proceeds from sales 234,961 3,785,974 142,463 2,061,738 291,183 2,937,359
Distributions from plan
participants (211,976) (3,424,337) (138,172) (2,010,764) (188,959) (1,907,740)
Transfers out to plan participants (43,588) (706,304) (31,012) (452,544) (52,857) (533,505)
Payment for redemptions (255,564) (4,130,641) (169,184) (2,463,308) (241,816) (2,441,245)
Net Increase (Decrease) (20,603) $  (344,667) (26,721) $  (401,570) 49,367 $ 496,114
Class B
Transfers in from plan
participants — $ — 732 $ 9,795 4,308 $ 43,395
Proceeds from sales — — 732 9,795 4,308 43,395
Distributions from plan
participants (4,201) (62,662) (3,627) (49,454) (381) (3,850)
Transfers out to plan participants (18,401) (273,609) (9,043) (121,598) (2,400) (24,193)
Payment for redemptions (22,602) (336,271) (12,670) (171,052) (2,781) (28,043)
Net Increase (Decrease) (22,602) $  (336,271) (11,938) $  (161,257) 1,527 $ 15,352
Total Capital Shares Transactions: (43,205) $  (680,938) (38,659) $  (562,827) 50,894 $ 511,466
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For the year ended December 31, 2017

(5) Capital Share Transactions- Continued

Class A

Contributions from plan
participants

Transfers in from plan participants
Proceeds from sales

Distributions from plan
participants

Transfers out to plan participants
Payment for redemptions

Net Increase

Class B

Transfers in from plan participants
Proceeds from sales

Distributions from plan
participants

Transfers out to plan participants
Payment for redemptions

Net Decrease

Total Capital Shares Transactions:

Total All Portfolios

Shares Value

3,258,078 $ 47,817,316

7,574,082 99,373,846
10,832,160 147,191,162

(3,498,567) (44,471,474)
(6,486,308 (95,879,118)
(9,984,875) (140,350,592)

847,285 $ 6,840,570

143,084 $ 1,653,646

143,084 1,653,646

(70,150) (796,806)
(392,183) (5,148,751)
(462,333) (5,945,557)

(319249)  $ (4,291,911)

528,036 $ 2,548,659
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(6) Financial Highlights

Net asset value, beginning of period
Income from investment operations:
Net investment gain (loss)*
Net realized and unrealized gain
Total from investment income
Net asset value, end of period

Total return®

Ratios/Supplemental Data
Ratios to average net assets:*
Net investment gain (loss)
Total expenses

Total Expenses including indirect expenses from

affiliated funds were as follows:
Period ended December 31, 2017

State Farm Nebraska College Savings Plan

NOTES TO THE FINANCIAL STATEMENTS

For the year ended December 31, 2017

Class A Class A Class A Class A Class A
13+ Years to 7-12 Years to 4-6 Years 1-3 Years College Now
College Portfolio  College Portfolio  College Portfolio  College Portfolio Portfolio
$ 14.34 $ 14.67 $ 13.51 $ 12.39 $ 10.40
0.07 0.19 0.12 0.02 (0.00)?
2.87 2.39 1.71 1.03 0.27
2.94 2.58 1.83 1.05 0.27
$ 17.28 $ 17.25 $ 15.34 $ 13.44 $ 10.67
20.50% 17.59% 13.55% 8.47% 2.60%
0.42% 1.19% 0.82% 0.16% (0.03)%
0.35% 0.34% 0.34% 0.33% 0.33%
1.16% 1.14% 1.03% 0.83% 0.68%

! Per share amounts calculated based on average shares outstanding during the period

2 |_ess than $0.005.

¥ Assumes a $1,000 hypothetical initial investment on the business day before the first day of the fiscal period, and redemption at the share value calculated on
the last business day of the fiscal period. Total returns are not annualized for less than one full year.

* Annualized for period of less than one full year.
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(6) Financial Highlights- Continued

Class A Class A Class A Class A
Moderate Balanced Money Market
Growth Portfolio Growth Portfolio Portfolio Portfolio
Net asset value, beginning of period $ 14.87 $ 14.73 $ 13.48 $ 10.07
Income from investment operations:
Net investment gain® 0.09 0.20 0.12 0.06
Net realized and unrealized gain 2.96 2.39 1.72 0.00
Total from investment income 3.05 2.59 1.84 0.06
Net asset value, end of period $ 17.92 $ 17.32 $ 15.32 $ 10.13
Total return® 20.51% 17.58% 13.65% 0.60%
Ratios/Supplemental Data
Ratios to average net assets:*
Net investment gain (10ss) 0.52% 1.22% 0.84% 0.54%
Total expenses 0.34% 0.34% 0.34% 0.22%
Total Expenses including indirect expenses from
affiliated funds were as follows:
Period ended December 31, 2017 1.15% 1.14% 1.03% 0.38%

! Per share amounts calculated based on average shares outstanding during the period.

2 Assumes a $1,000 hypothetical initial investment on the business day before the first day of the fiscal period, and redemption at the share value calculated on
the last business day of the fiscal period. Total returns are not annualized for less than one full year.

® Annualized for period of less than one full year.
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(6) Financial Highlights- Continued

Net asset value, beginning of period
Income from investment operations:
Net investment gain (loss)*
Net realized and unrealized gain
Total from investment income
Net asset value, end of period

Total return?

Ratios/Supplemental Data
Ratios to average net assets:*
Net investment gain (10ss)
Total expenses

Total Expenses including indirect expenses from

affiliated funds were as follows:
Period ended December 31, 2017

State Farm Nebraska College Savings Plan

NOTES TO THE FINANCIAL STATEMENTS

For the year ended December 31, 2017

Class B Class B Class B Class B Class B
13+ Years to 7-12 Years to 4-6 Years 1-3 Years College Now
College Portfolio  College Portfolio  College Portfolio  College Portfolio Portfolio
$ 13.31 $ 13.64 $ 12.55 $ 11.52 $ 9.67
(0.09) 0.01 0.01 (0.05) (0.05)
2.75 2.32 1.64 0.98 0.26
2.66 2.33 1.65 0.93 0.21
$ 15.97 $ 15.97 $ 14.20 $ 12.45 $ 9.88
19.98% 17.08% 13.15% 8.07% 2.17%
(0.64)% 0.07% 0.09% (0.43)% (0.46)%
0.84% 0.84% 0.79% 0.75% 0.72%
1.65% 1.64% 1.48% 1.25% 1.07%

! Per share amounts calculated based on average shares outstanding during the period.
2 Assumes a $1,000 hypothetical initial investment on the business day before the first day of the fiscal period, and redemption at the share value calculated on
the last business day of the fiscal period. Total returns are not annualized for less than one full year.

® Annualized for period of less than one full year.
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(6) Financial Highlights- Continued
Class B Class B Class B Class B
Moderate Balanced Money Market
Growth Portfolio Growth Portfolio Portfolio Portfolio
Net asset value, beginning of period $ 13.81 $ 13.69 $ 12.53 $ 10.07
Income from investment operations:
Net investment gain (loss)* (0.07) 0.08 0.00? 0.05
Net realized and unrealized gain 2.85 2.27 1.65 0.00
Total from investment income 2.78 2.35 1.65 0.05
Net asset value, end of period $ 16.59 $ 16.04 $ 14.18 $ 10.12
Total return® 20.13% 17.17% 13.17% 0.50%
Ratios/Supplemental Data
Ratios to average net assets:*
Net investment gain (loss) (0.43)% 0.54% 0.00%° 0.58%
Total expenses 0.78% 0.75% 0.79% 0.22%
Total Expenses including indirect expenses from
affiliated funds were as follows:
Period ended December 31, 2017 1.59% 1.55% 1.48% 0.38%

! Per share amounts calculated based on average shares outstanding during the period.

2 _ess than $0.005.

¥ Assumes a $1,000 hypothetical initial investment on the business day before the first day of the fiscal period, and redemption at the share value calculated on
the last business day of the fiscal period. Total returns are not annualized for less than one full year.

* Annualized for period of less than one full year.

> Less than 0.005%.
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For the year ended December 31, 2017

(7 Subsequent Event

On February 8, 2018 the State of Nebraska investment council board approved the transfer of the investment manager of the State
Farm Plan from Oppenheimer to First National Bank of Omaha/Ascensus effective August 3, 2018. Effective April 20, 2018, Class B
units were converted to Class A units.
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INDEPENDENT AUDITOR’S REPORT OF INTERNAL CONTROLS OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To the Trustee, Program Manager, Investment Manager, and
Participants and Beneficiaries of the Nebraska Educational Savings Plan Trust

We have audited, in accordance with the auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States, the statements of net
position, including the schedules of investments of State Farm Nebraska College Savings Plan as
of and for the year ended December 31, 2017, and the related statements of operations, changes
in net position, financial highlight, and the related notes to the financial statements, which
collectively comprise the State Farm Nebraska College Savings Plan’s basic financial statements,
and have issued our report thereon dated June 26, 2018.

Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered State Farm
Nebraska College Savings Plan’s internal control over financial reporting to determine the audit
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of
State Farm Nebraska College Savings Plan’s internal control over financial reporting.
Accordingly, we do not express an opinion on the effectiveness of State Farm Nebraska College
Savings Plan’s internal control over financial reporting.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to
prevent, or detect and correct, misstatements on a timely basis. A material weakness is a
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable
possibility that a material misstatement of the entity’s financial statements will not be prevented,
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a

‘@’ CPAAI
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combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph
of this section and was not designed to identify all deficiencies in internal control that might be
material weaknesses or significant deficiencies. Given these limitations, during our audit we did
not identify any deficiencies in internal that we consider to be material weaknesses. However,
material weaknesses may exist that have not been identified.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether State Farm Nebraska College Savings
Plan’s financial statements are free from material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contracts, noncompliance with which
could have a direct and material effect on the determination of financial statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our
audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of
the entity’s internal control or on compliance. This report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering the entity’s
internal control and compliance. Accordingly, this communication is not suitable for any other

purpose.

Hayes & Associates, L.L.C.
Omaha, Nebraska
June 26, 2018
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Nebraska Educational Savings Trust

Drawings & Scholarships

2017 $529 Read to Win (Nebraska Library Summer Reading) Drawing
2017 Baby Love NEST Drawing (Spring and Fall)

2017 Big Dreams $20K Giveaway (Spring and Fall)

2017 Dear Grandchild Drawing

2017 Draw Your Dreams Scholarship

2017 EducationQuest Middle School Bonus

2017 Kids Savings Program Bonus

2017 Last Blast of Summer Bonus

2017 NEST on the Farm Fun Photo $1,000 Drawing

2017 Stifel Financial Corp. New Account $50 Bonus

2017 Teach Children to Save Drawing

2017 Young Beneficiary New Account $100 Bonus

2017 15th Annual Why | Want to Go to College Writing Contest
2017 Nebraska NEST Birthday Babies Scholarship

2017 Personal Finance Challenge Scholarship

2018 Back to School Fun Photo Drawing

2018 Big Dreams $20K Giveaway

2018 Dear Grandchild Drawing

2018 Draw Your Dreams Scholarship

2018 Fall Festivities Photo Drawing

2018 Kids Savings Program Bonus

2018 NEST on the Farm Fun Photo $1,000 Drawing

2018 NEST Read to Win $529! Drawing

2018 Young Beneficiary New Account $100 Bonus

2018 16th Annual Why | Want to Go to College Writing Contest
2018 Personal Finance Challenge Scholarship

2018 National Personal Finance Challenge Scholarship
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Nebraska Educational Savings Trust

Outreach and Marketing Activities

Presentations ¢ Advisor Calls e First National Bank and State Treasurer Outreach ¢ Grassroots

Nebraska Events & Sponsorships

Arbor Day Festival (2018)

Boys and Girls Clubs of the Midlands’ Stock Market Championship (2017)
Child Saving Institute’s Touch A Truck event (2017, 2018)

NE Children’s Home Children First for 125 Years event (2018)

Cinco de Mayo celebration in Omaha (2017, 2018)

Coordinated bank-wide (Nebraska wide) 5.29 Day celebration (2017, 2018)
EducationQuest bi-annual symposium (2018)

First National Bank Higher Education Fair (2017, 2018)

Omaha Children’s Museum For The Kids Benefit event (2018)

UNL Alumni Association Future Huskers Program (2018)

Storm Chasers’ Last Blast of Summer celebration (2017)

Last Blast of Summer celebration — North Platte (2017)

Henry Doorly Zoo Teddy Bear Weekend (2017, 2018)

Henry Doorly Zoo Spooktacular Halloween event (2017, 2018)

John C. Fremont Days (2017)

Kearney Children’s Museum August family event

Lincoln Children’s Museum (2018)

Millard North Middle School & Peter Kiewit Middle School Parent/Teacher Conferences
(2017)

Mobile Children’s Museum for 150 Year celebration events across NE (2017)
Lincoln Children’s Museum Music & Mozzarella (2017)

Nebraska Financial Planner Association Conference (2017)

Nebraska Medicine Benefit Fair (2017)

Omaha Fashion Week Kids Rule Fashion Show event (2018)

Nebraska Science Festival (neSciFest.com) (2018)

Omaha Children’s Museum Oh The Things You Can Be! Career Day events (2018)
Lincoln Salt Dogs Watchdogs Program (2017, 2018)

Society of Human Resource Management (SHRM) Conference (2017, 2018)
Omaha Baby Love Essentials Fair, Spring & Fall (2017, 2018)
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Nebraska Educational Savings Trust

Outreach and Marketing Activities (cont.)

Presentations ¢ Advisor Calls e First National Bank and State Treasurer Outreach ¢ Grassroots

Nebraska Events & Sponsorships

Nebraska State Fair in Grand Island (2017, 2018)

Husker Harvest Days (2017, 2018)

Storm Chasers games (2017, 2018)

FNBO Teach Children to Save Launch Event, Standing Bear Elementary School (2018)
FNBO Teach Children to Save Launch Event, Wilson Focus Elementary School (2017)
UNO Kids Halloween Party (2017)
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Nebraska Educational Savings Trust

Employer Meetings/Presentations

Allied Oil and Tire, Omaha (2018)

Blue Cross Blue Shield employee presentation (2017)

Blue Cross Blue Shield Benefit & Wellness Fair (2017)
Borsheims (2018)

C&A Industries employee presentation (2017)

Child Saving Institute Financial Wellness Fair (2017)
Columbus Community Hospital Benefit Fair (2017)

ESU 7 Parent/Student Information Night, David City (2018)
First National Bank “Take your Sons & Daughters to Work Day” (2017, 2018)
Lincoln Regional Center employee presentation (2017)
Nebraska Orthopedic Hospital Benefit Fair (2017)
Nebraska State Educators Conference in Omaha (2017)
Omaha Christian Academy (2018)

Omaha Education Quest employee presentation (2017)
Parent’s At Work event at First National Bank (2017, 2018)
Streck Laboratories Financial Fair (2018)

Signal 88 (2018)

St. Mary’s Elementary, Lincoln (2018)

Thrasher (2018)

Union Pacific’s “Got Kids Fair” (2017)

Union Pacific’s Health Fair (2017, 2018)

UNK Benefit & Wellness Fair (2017)

UNO Benefit & Wellness Fair

Nebraska Locations Visited

Alliance Gering Ogallala
Beatrice Grand Island Omaha
Bellevue Gretna Papillion

Blair

Hastings Ralston

Columbus Kearney Scottsbluff
Elkhorn Lincoln Seward
Fremont Norfolk York
Geneva North Platte
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Events & Key Contacts

4th Annual NEST Advisor Forum Lincoln, NE - 2017

Client Seminar (Ameritas) — Kearney, NE (2017)

D. A. Davidson Regional Meeting — Lincoln, NE (2017)

D. A. Davidson Regional Meeting — Omaha, NE (2017)

Edward Jones New Advisor Meeting — Omaha, NE (2017, 2018)

Edward Jones New Advisor Meeting — Lincoln, NE (2017, 2018)

Edward Jones Level 7-10 advisor training — W NE Region, Scottsbluff, NE (2017)

Edward Jones Regional Meeting — Lincoln, NE — (2017, 2018)

Edward Jones Regional Meeting — Omaha, NE (2017, 2018)

First National Bank — Frisco, TX - Bank Advisor Training — (2017, 2018) and Kearney, NE (2018);
Alliance, NE (2018)

Mutual of Omaha National NEST Training Webinar (2017, 2018)

Mutual Of Omaha National Advisor Symposium — Omaha, NE (2017, 2018)

Strategic Insight 529 Conference Orlando FL— (2017, 2018)

UBS “On Air” National NEST presentation (2017, 2018)

UBS Portfolio Manager Introduction (Tributary Funds) — Omaha NE (2017)

UBS Portfolio Manager Introduction (Tributary Funds) — Lincoln NE (2017)

United Planners National Advisor Conference — Scottsdale, AZ (2017)

Thrivent San Diego School District 529 Client Seminar (2018)

Thrivent San Diego Boy scouts 529 Client Seminar (2018)

Ameriprise Omaha — New Rep & level 1 training (2018)

Nebraska Classic Baseball game (2018) — Went with a group of 20 financial advisors

Presented to Thrivent South West Region (2018) - attendees were from Hawaii, California,
Arizona and Nevada

Held State Farm agent training conference calls for Midland TX area and Racine Wisconsin area
(2018)

Principal Securities client seminar in Grand Island, NE (2018)

Thrivent Financial training calls with the Blaine & Burnsville, MN offices (2018)

State Farm National Agency Convention (2018)
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2018 YTD Advisors, Firms and Home Offices Visited

Home Offices 529 Product Managers

Securities America — La Vista, NE (2X)
Mutual of Omaha — Omaha, NE
Janney Montgomery Scott — Philadelphia, PA
Raymond James — Tampa, FL (2X)
Stifel Nicolaus — St Louis (2X)

Wells Fargo Advisors — St Louis
Edward Jones — St Louis, MO (2X)
RBC — Minneapolis, MN

Thrivent — Minneapolis, MN

United Planners — Scottsdale, AZ

UBS

Merrill Lynch

Morgan Stanley

R W Baird - Milwaukee, WI

First Command Financial

HD Vest - Dallas

Firm Branches Visited

1st Global Capital Corp — Gering, NE; Eden Prairie, MN

American Portfolios Financial — Grand Island, NE

Ameritas — Columbus, NE; Norfolk, NE; Flagstaff, AZ; Folsom, CA; Kearney, NE; Lincoln, NE;
San Diego CA

Ameriprise — Omaha, NE (2X); Grand island, NE

AXA Advisors — Memphis, TN

Berthel Fisher & Company — Lincoln, NE

Brokers International Financial Services — Lincoln, NE

Cambridge Investment Research — Atlanta, GA; Irvine, CA; Dallas, TX; Overland Park, KS;
Germantown, TN; Omaha, NE; Kearney, NE

Cetera Advisors — Omaha, NE; Lincoln, NE; Alliance, NE; Minnetonka, MN; Kearney, NE;
Seward, NE

Commonwealth Financial Network — Anaheim, CA (2X)

D.A. Davidson — Omaha, NE; Lincoln, NE

Edward Jones—Omaha, NE; Lincoln, NE; Gering, NE; Kearney, NE; Scottsbluff, NE; Sidney, NE;
Grand Island, NE; Richland, WA; Eden Prairie, MN; Hastings, NE; Papillion, NE; Owatonna,
MN

Equity Services — Houston, TX; Charlotte, NC

Executive Wealth Management — Lincoln, NE

Farmers Financial - Omaha, NE
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Financial West Group — Omaha, NE

First Allied Securities — Cary, NC

First Command Financial Planning- Lakewood, WA; Charlotte, NC;

Foresters Financial Services — Ralston, NE

Girard Securities — Columbus, NE

HD Vest — Omaha, NE; Alliance, NE

Hornor, Townsend, Kent- Wichita, KS

Karstens Investment Counsel — Omaha, NE

LPLFinancial Services—Omaha, NE; Lincoln, NE; Scottsbluff, NE; Kearney, NE; Morristown, NJ;
Minnetonka, MN; Fort Worth, TX; Dallas, TX; E Stroudsburg, PA; Charlotte, NC; Doylestown
PA; Richland, WA; West Chester, PA; Stroudsburg PA; Pasadena CA

Lutz Financial — Omaha, NE

Merrill Lynch — Omaha, NE; Lincoln, NE

MetLife Securities Inc. — Bellevue, WA

MML Investors Services — Boston, MA; Wellesley, MA; Round Rock TX; Omaha, NE; Beverly
Hills CA

Morgan Stanley — Omaha, NE; Lincoln, NE; Beverly Hills, CA; Cupertino, CA; San Francisco,
CA; Sacramento, CA; Palo Alto, CA; Roseville, CA; Scottsdale, AZ; Boston, MA; Durham,
NC; Raleigh, NC; Boca Raton, FL; Coral Gable, FL; Tampa, FL; Philadelphia, PA; Macon, GA,;
Phoenix, AZ; Seattle, WA

Mutual of Omaha Investor Services — Omaha, NE; Sioux Falls, SD; San Diego, CA; Davis, CA;
Raleigh, NC; Minneapolis, MN

Mutual Securities — Santa Barbara, CA

NFP Securities — Lincoln, NE; Denver, CO

Northwest Mutual Investment Services — Omaha, NE; Rochester, MN; Pittsburg, PA;
Scottsdale, AZ

PNC Investments- Louisville, KY

Princor Financial Services — Scottsbluff, NE; Omaha, NE; Grand Island, NE; Tucson AZ
Purshe Kaplan Sterling Investments — Scottsbluff, NE; State College PA; Grand Island, NE
Raymond James (FS & ASSC)— Omaha, NE; Hastings, NE; Scottsbluff, NE; Kearney, NE;
Scottsdale, AZ; Memphis, TN; Houston, TX; Nashville, TN; Louisville, KY; Ft Lauderdale, FL;
Overland Park, KS; Coral Gables, FL; Atlanta, GA; El Paso TX; Brentwood, TN

RBC Wealth Management — Omaha, NE (2X); Lincoln, NE; Red Bank, NJ; Rochester, MN
Sagepoint Financial — Omaha, NE; Grand Island, NE; Columbus, NE

Sammons Security Group — York, NE

Securian Financial Services —Atlanta, GA; Omaha, NE; Norfolk, NE

Securities America — Omaha, NE; Kearney, NE; Lincoln, NE; York, NE; Quincy, MA

Signator Investors Inc. — Brentwood, TN

Sl Investments - Grand Island, NE; Kearney, NE; Fremont, NE

Stifel- Omaha, NE; Clayton, MO; Garden City NY

Strategic Legacy Advisors — Columbus, NE

Summit Brokerage Services— Omaha, NE; Kearney, NE
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Teckmeyer Financial Services — Omaha, NE

The Strategic Financial Alliance — Tampa, FL

Thrivent Financial — Omaha, NE; Columbus, NE; Norfolk, NE; Scottsbluff, NE; San Francisco,
CA; San Jose, CA; Huntington Beach, CA; Thousand Oaks, CA; Charlotte, NC; Fairview, TN;
Golden Valley, MN; Tampa, FL; Scottsdale, AZ; Lansdale, PA; Fort Worth, TX: Houston, TX;
Austin, TX; Seattle, WA; Bellevue, WA; Overland Park, KS; O’Fallon, MO; St Louis, MO; Sioux
Falls, SD; Newton, NC; Mill Creek, WA; Olympia, WA, Raleigh, NC; Wichita, KS; Phoenix, AZ;
Memphis, TN; Scottsdale, AZ; Tempe, AZ; Vancouver, WA; Spokane, WA; Kennewick, WA;
Liberty Lake, WA, Huron, SD; Allen TX; Grapevine TX; Bloomington, MN; Burnsville, MN; St
Cloud, MN

Transamerica — Hastings, NE; Cerritos, CA

UBS Financial Services — Lincoln, NE; La Jolla, CA; St Louis, MO; Chesterfield, MO; Charlotte,
NC; Dallas, TX; Plano, TX; Austin, TX; Beaumont, TX; San Diego, CA; Scottsdale, AZ; Pittsburgh,
PA; Seattle, WA; Everett, WA; Raleigh, NC; Louisville, KY; Phoenix, AZ; Gainesville, FL; Ft
Lauderdale, FL; Sewickly, PA; Memphis, TN; Bonita Springs, FL; Kansas City, MO; Boston, MA
US Bank — Seattle, WA

United Planners Financial — Sugarland, TX

Waddell & Reed — Kearney, NE; Grand Island, NE

Wells Fargo Advisors - Omaha, NE; Lincoln, NE; Scottsbluff, NE; Grand Island, NE; Kearney,
NE; San Diego, CA; Short Hills, NJ; Memphis, TN; Peoria, AZ; Del Mar, CA; Minneapolis, MN
Weston Financial — Wellesley, MA

Woodbury Financial Services — Scottsbluff, NE
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AIS Planning — St Cloud, MN

Bazis & Young Investment Group LLC — Omaha, NE

GV Financial — Atlanta GA

Hiley Hunt Wealth Management — Omaha, NE

Hofer & Associates Wealth Mgmt — Thousand oaks CA
Kutscher, Rhodes & Benner — Seattle, WA (2X)

Locust Capital LLC— Philadelphia, PA

Lutz Financial — Omaha, NE

Nelson, Van Denberg, Campbell — Omaha, NE
Resources Investment Advisors — Hastings, NE

Ronald Blue and Associates — Charlotte, NC; Nashville, TN; Phoenix, AZ; Orlando, FL
Sapere Wealth Management- Matthews, NC
Signature FD — Atlanta, GA

Stegner Investment Assoc- Louisville, KY

TNT Asset Management, LLC — Round Rock TX
William Howard and CO — Memphis, TN

Black Oak Investment Council — Kearney, NE
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New Selling Agreements

USA Financial

PCS

Advanced Retirement Solutions, LLC
Fortune Financial Services Inc.
Chalice Capital Partners
Janney Montgomery Scott
Peak Brokerage

Trunorth Wealth partners
M.S. Howells

BB&T Securities

Prudential




Nebraska NEST Birthday Babies
In Celebration of Nebraska’s Sesquicentennial 2017

NEBRASKA NEST BIRTHDAY BABIES - 2017
Carolyn HotchkKiss, Christina and Scott Hotchkiss, Omaha, January 13.
Elijah Engel, Locke Engel and Rebecca Nelms, Waverly, born February 21.
Gable Butt, Ivie and Myles Butt, Central City, born March 27.
Kendall Weber, Jamie and Kevin Weber, Plainview, born March 30.
Olivia Johnson, Ashley and Wade Johnson, Lincoln, born March 20.
Milo Joseph Sedlak, Rebecca and Stuart Sedlak, Omaha, born May 11.
Chloe Anne Cox, Chris and Kate Cox, Lincoln, born May 31.
Amelia Rose Sprout, Alexis and Travis Sprout, Bartlett, born January 4.
Beckham James Kopisch, Brandon Kopisch and Keisha Carruth, Grand Island, born
February 2.
Andrew John Matzke, Lineva and Christopher Matzke, Lincoln, born August 3.
Macie Anne Fehringer, Michael and Penny Fehringer, Wayne, born January 13.
Keyley Nicole Nelson-Scott, Ashley Nelson and Keynan Scott, Elkhorn, February 12.
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new to you:

Out with the old and in with the new. You've no doubt
heard that before. Hers at the Nebrasks Educationsl
Savings Trust, we're taking our own sdvics and reminding
you of new ways to save and new opportunities to boost
your savings with scholarships, boruses, and rewards.

NEST offers many ways to save. Maybe some of thess are

* You can set up a systematic or lump sum contribution
from your bank sccount or paycheck. Recuring
contributions are an effortless way to add to an account
without having to remember to write a check.

* You can sign up for the auto-annual AIP (Automstic
Imvestment Plan) increase, a feature that automatically
increasss your AIP cortributions annually.

* You can let friends and family know how to make gift
contributions for your childs special milestones—
birthdays, holidays, or gradustion. Family and friends can
contribute quickly and easily using electronic transfer or
mailing & check. A unique Ugift cad that can be ussd by
others is aseigned to your dhilds accourt.

* You can tum sveryday purchasss into cash back for
college with our NEST rewards program through
Upromiss® by Sallie Mae

As for new scholarships and bonuses, check NEST529.com
and treasurer.nebraska.gov for updates. You'll find
‘opportunities for everyane

Our annual “Why | Want to Go to College” writing contest
far Tth and Bth araders gets underway natiomwide in
January. Winners receive NEST savings accounts—$2,000
Far first place, $1,000 for second place, and $500 for third
place. The cortsst closes in March 2018,

Nebrsska families of micldle school students who have
NEST sccounts or opsn new accounts can enter & drawing

Message from the Nebraska State Treasurer

o win a $529 contribution. Eighteen account owners—
six from each of Nebraska's three congressional districts—
will be selected st random to win. The drawing closes
May 31, 2018,

=

The rewsiattor for tha NEST 529 Diact and
Advisar Collags Savings Plansccount ounars.

WINTER 2017

In this new yesr, take advantage of these new opportunities
with NEST 529 College Savings.

New Year, New ‘Ways to Save

The new year is a perfect time to refresh your finances
and implement new college savings strategies. Here are
ourtips to help you start off on the right faot in 2018:

Lay out your plan: Any sHective resclution requires
an action plan. Identify what exactly you want to
accomplish. Contribating to your NEST 529 account
more regulary? Incressing contributions? Write it
down—you'll be more likely to stick with it.

Track your progress: Kesp a record of spending habits
anel continuosly evaluste whers you stand relative to
your goals, making adjustments as necessary. Spending
too much on dinners out? Cock st home meore often, and
allacate the extra money toward your childs callege fund.

Use your resources: Have you been ssting sside

money for college from tax retums or pay raises? Are
you taking acvantags of NEST 529 scholarships and
giveways? Seek out addricnal savings opportunies

whenever possible.

Automats your savings: One of the simplest ways to
stay on track is to make your contributions automatic,
making it more convenient than ever to save for higher
education. Our Automatic Investment Plan and Payroll
Direct Deposit are great options for those looking te
put their savings on autopilot—just set it and forget it,
and watch your savings grow.

In This lssue

1 Give Your NEST 529
Account 3 Summertime:

by social madi:
unslm:bhysa@
unslmm
Colloge Svmgs Plan
by smmail:
roctcom

com
by phons:
Direct - B3R 993,756

Addvacy - BBLASS.NEST 578}

The newsiatier for the NEST 529 Dimct and
Ackisor Gologo Singe Pha acmurt cwoes.

Give Your NEST 529 Account a Summertime Checkup

School’s out and summer’s in! Whether you
have a vacation planned or are just locking
forward to weekends in the sun, it's 3 good
idea to use some of that relaxation time-

4o make sure your NEST 529 account is in
good shape. This means ensuring you have
a solid confribution plan and sticking with
it—something that will prove to be useful in
the long run. Just take a lock at the results.

Baginning when your child is five years
old, contributing $50, $100, or $150 each
month to your NEST 529 account has the
potential to help your family save $14,000
to $42,000 for higher education expenses.

Didn't start saving until your child was
older? Don't fret—your savings will stil
add up ower time and make 3 difierence.
Any smaunt is helpful, and its never too
late o kick your savings into gear. With the
support of our dedicated team, its easier

than you think and well worth the pasce of
mind that comes with preparing for the all-
important academic fture.

This chanillstrates an imestment of 50, §100, and
$150.2 manth on the fist clay in the menthinto.a colege
svings acount that eurs 7% per yea compaurded
merthly. This consibution ihrason ogins with the fist
dayefthe manth the childuens fve. This hypcthesial is
forillsratve purposes anl. does notrefiectan acnal
investmartin any parteuar el svings plan orin the
.

NEST NEWSLETTERS

Tho rewslattr for the NEST 529 Diroct and
Advsor Colloge Savings Planccount ownars.

SPRING 2018

Message from the Nebraska State Treasurer

Take & time-out from your spring-<leaning when you get > nts and
to the piles of accumulated paperwork. Dig into those and monitored them from one spring-cleaning to anothe.
documents and retrieve your NEST 529 statements. if you i . -
transact business electronically, dig into your online records. your NEST. ota you ses
Take a few minutes to congratulate y: ffor your foresight just how nl‘chynurw?mum has grown and allows you to
and discipline and then look ahead to the future and the reflect on what you might have passed by to make those
irench your NEST sccount or sccounts il maki in regular contributions. If you ars like mos of us, you probbly
sl il oy can'tthink of a single thing you have missed or any Fossible
better way to have spentyour money. By now you know that

We know that saving for higher education years d NEST ion to a NEST ki
the road is not easy, espedlly considering the daily great gifs for kirthdays, graduations, special occasions, even
financial demands on young families. Nor s it easy for the babyshowers.

other dedicated group of NEST savers—grandparents,
vho also may be retired and living i ed
retirement income. Yet, we know when the day comes that
those savings are put to good use, the benefidaries are
exceedingly happy and grateful. And o are the parents and

Take our advice. Take 2 break from spring-cleaning, and
thank yourself for establishing your NEST 529 account, for
the beneficiary you chose to receive it, and for the decision
you made way back when to save responsibly with the
Nebraska Educational Savings Trust. We are glad you did.

Tips-Spring Clean Your Finances

Springtime is hers, which maans chirping birds, blossoming flowers, wammer days,
and—you guessed it—spring-cleaning.

When it comes to your finances, getting crganized dossn’t have to be a chore, Hers:
are a few helpful tips to refresh your savings strategy and propel you toward your goals.

Put your refund to good use
The calculator on our website is a useful resource to With springtime comes tax season. This year, contribute
help you assass your current savings plan. Simply visit a portion—or all—of your tax refund toward your childs
5, /h to see if NEST 529 Plan account. It's an easy way to allocate extra
money toward higher education expenses.

Check your progress

tps:
you are on track to meet your goals.

Streamline the process Consider the estate tax benefit

Tired of doing all the work? There's an easier way to invest A tax-advantaged NEST account is also an excellent estate-

in your childs futurs. With our AIP or payroll direct deposit planning tool. It is a way to pass on wealth whils removing
option, you can set up automated contributions. Growing assets from the parent’s or grandparent’s taxable estate without
your savings can be virtually effordess after all. having to incur the expenss to establish and maintain a trust.

KIDS’ TIAAL: Summertime Savings Tips—Activities
to Help Young Children Learn About Saving Money

Helping your child leam the value of a
dollar doesn't have to be 3 chore. Check
ut this fun summer budgsting game.

Brainstorm summer activities with your
children and have them divide their ideas
into three categories: free activities,
activities that are fairly inexpensive,

and costlier activities. Encouraging

your children to consider the expenses
associated with each activity will help
them better understand the value of a
dollar and how it can be used. Write

aut each activity on a popsicle stick,
designating the price category with a
color—graen for free, yallow for fairly
inexpensive, and red for costlier activities.

On weskands, have the children select a
green popsicle stick at random to show
how fun free activities can be. To reward
good behaviar or on special occasions,
have them slect at random = yellow or
red popsicle stck to show the value of
saving and how it can pay off.

NEST 529 College Savings Plans Earn

In This lssue:
1 Update: NEST 529 Top Five Rankings in Second Quarter Report
College Savings Flans
Eam Top Five Rankings The NEST 529 Advisor Plan and the NEST “On behalf of NEST 529, | would like
529 Direct Plan have both secured top- to thank our investment management
Tips: Fall Back into five rankings in the SavingforCollege.con  team, the Nebraska Investment Council
ST Second Quarter 2018 Report. and its investment consultant, as well as
the State Treasurer’s Office, all of whom
25 "
ml:y“mm Performance was assessed from work. + to affer strong investment
Message fom April 1, 2018, through June 30, 7018 aptions. <aid Deborah Goodiin,

According to results, the NEST 529
e Advisor Plan was ranked among the top
tive achvisorsold plans for ane., three,

Managing Director, Savings Plans, First
National Bank of Omaha. “NEST 529

Market Commentary positive rankings across both the Direct
and five-year performance, marking the and Advisor plans are a result of our keen
3 Voice of the Customer: fourth consecutive quarter the plan has abity 1o adapt to market conditions and
How Can | Save for my ranked in the top ten. In addition, the o consider account owner needs. We are
Grandchis Future MEST 529 Direct Plan was ranked third cxvemely tharmsgh in o qumrtedy reviows
:r:;:;"’ —3 for ane-year performance and fifth for 4 ensure that all the NEST 529 Plans are
three-year performance. high quality and positioned for success. "
Scholarship Connection
4 Kids" Time: §) ] . 1 1l T
poskianix . Tips: Fall Back into Smart Savings Habits
Your Young Scholar Its almast time £ reset your clocks and "Fall Back” an hour, s0 why not fal back into good

financial habits, 0a? Whether you're new 10 the world of 529 plans or just looking to get
back in the groove of making requlsr contributions, hers ars scme s to consider

ComtactUs Reward achievements with a future longer spending an childicare towards your

[ investment. School is back in session, which  NEST 529 Plan. Recently paid off  loan or
means you have an oppartunity to rward recit card bill? You now have exir funds to
your childs good grades or provide an boost your regular contributions.

by social medin: incentive to improve by offering a NEST 529 . .

L ST 529 Collogn s contribution. Remind your child that hard] Take advantage of Upromise. Upromise is
j NEST 529 st work puts him/her an extra stap closer to 2 rewards program that helps tum everyday
Collogs Saue ol ancln g carece Mot onhywil | POERaSE—om trvel to goceries—into

by omail: you be motiating your child to succeed, but 2% back for college. A parcentage of your

You sk will be making progress towards your €199 spening wilbe depasited inta your
o savings goals Upromise account, and you can ik your

e account to your NEST 529 Plan so your
Put disappesring expenses to gooduse.  college savings is autcmatically transfemed.
Did you send a child off to kindergarten this  Best of all? s free to join' Leam more at
#ll? Contribute the extra money you'reno wwewupromise.com/NESTS 29direct.
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NESTam

ADVISOR PLAN

Free Application

NESTas
for Federal ADVISON PiAN
Student Aid
(FAFSA):

How It Works

Grow Your

Account
with Gifting
and Rewards

What is FAFSA?

The FAFSAFree Appheation for Federsl Student Ad) for needs based financsl ad inchiding
cutrghtfederal grares and scholarships (that ok

ot need 1o be paid back), a2 well 2z low-nterest parer or studert loare which

or , tis one of the first and most important documents 1o compl

Administered and filed thicughthe US Department of Educstion, FAFSA ks aio used by colleges and states 1o sasistin
determining elgbity for theit grants or scholarships. Students needto reapply each year foe FAFSA determnation of aid 3 " i ) .
slighilty for tha following academic year e probal iking regular contributions i IEST unt, butwhy r nk

To maks fing » FAFSA aasier for families, the timing for submitting FAFSA applications has baeen changed to make the

coliege appheation snd decision process essier when taking firancisl aid into sceount e Vs " o

NEST 529 Gift Certificate Contributions

Ts thara  new baby In your family or your cicle of fiiends? ks your child o grandchikl celebrating 3 b

Student Attending Colle; Tax Return Yesr used for When FAFSA
School Yae) FAFSA calcudation are il

day, graduation

- or holdsy? Or did & studsnt have o grest report card? No matter what the rasson o relationship, s sssy to mabe &
My 1,2017 to June 30, 2018 2015 Tex Retum October 1, 20160 June 30, 2018 contribution to their NEST accourt. And you can make contributions at any time for ary reason, induding just becsuse!
My 3, 2018 1 June 30, 2019 2016 Tax Retum October 1, 20170 June 30, 2019 With gift cenificate contributions, you can ask your famiy sndfriends 1o use their own greetngs card, or download s card
July 1, 2019 %0 June 20, 2020 2017 Tax Retom October 1, 201830 June 30 2000 from cur ske fsee cptions bel j'r:::rm—;c—(z::f:d and sand a check (wh the child's account number) to the Pan

How does FAFSA work? =

FAFSA has 3 series of calculations that sre used to determaine your federal finsncal sid It can seem s - ﬁi Heppy

break down how fworks. Your amount of faderal fnancial ad uses thes formula

oo 2 o d B

Financi

ity|

g

Cost of Attendance
v by el

Eli

Grandparents
and 529 Plans:
Common Myths
Answered

‘ost of Attandance

A is ralativly straightforward snd you can abtain from the schoal

ST st Nobnd Bk of O LEARN MORE AT NEST529ADVISOR COM OR

1N MCRE AT OM OR CALLA.

- 2
-
=< M’\ /4 ki
Myth 1:

Realsticaly, there yto payfora chids big cation Setting - 1090 established sccountto
meet even a pertion of a grandchikds experaes willhelp

Myth 2:

There see many benefitsfor grandpsrents to have their own NEST 522 Plen sccount
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tax recommendstions
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Your Clients
Can Never
Have Enough
Tax Deductions

Switch to
NEST with
No Up-Front
Load

Did your clients invest up to the maximum amount to take advantage of their home
state’s tax benefit?

000 in contribuions (85,000 f marmed Wiy LOMWCS RS Ie e ¢ . )
fling separatety)! savings to the NI Advisor F Is it in your client’s best
« ¥arass, Masoud, Pennsylvanis, Anzons, and Mortans prods stste incoma tax baneftsfor contibutiora interest to move to the
108 NEST Adhdsor Flan aceourt.

who are account o rF

The NEST Advisor Plan has a lot to offer NEST Advisor Plan?

o Ivest 0 tand - -up of 12 fund * Has thei current 527 plan
Did a client’s family o financial situation change? familis, with iy managed funds, ETFs, and Index opticns giving you the not been parforming as well

TR R MR ’tmmdﬁrﬁv ‘Kpur own portfolo or choasa from the age-based or static az expected?
allocation partfolos, B
T account far a new baby and depcsiting baby ot money is 2 taxadvantaged way 1o 53ve. RPN,
o aby ancl depositing baby of ¥ Iarkatieiys  Low Faes, No annual account fae, no minimums, o hidden charges. that offars  wida variety of
. (65 B Gres1 UMas 10 sug i1 10 your chents that thay increass their sutomatc contrbautions into their
i somprgel ot M o Highlyrated. 5-Cop Resident 8.45-Cap Non-Reskdent atings nvestmarts with owcosta?
e from SavingforCollege.corm and a Bronze rating from Momingstar * Didthey alrsady pay a Class A

+ Grandparents and parents alike thould calebrate the brth of a child or a chid maving grades i schoal with a5 of Septembar 1, 2016 up-front load and you dont
enra wntrbusons. A d want them ta have to pay it

againifthey swiched 525 plans?
ks moving from ancther 529

celence. Dadicated o fstaring
ncorporating them ta he NEST Advisor lan
Are y