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Plan Name

NEST=

Nebraska Educational Savings Trust

NEST Direct Plan

Advisor
Plan

Nebraska Educational Savings Trust

NEST Advisor Plan

E Ameritrade

TD Ameritrade 529
College Savings Plan
Dircect & Institutional

STATE FARM

&>

INSURAMNCE

College Qavinge Plan

The State Farm
College Savings Plan

Program Launch Date

January 2001
[New Program Manager
December 2010]

April 2001
[New Program Manager
December 2010]

January 2002
[New Program Manager
December 2010]

May 2003
[New Distributor & Investment
Manager November 2008]

Contract Term

Contact Notification
Contract Expires

7 years with 3 additional
1-year renewal terms.
June 2017
December 2017

7 years with 3 additional
1-year renewal terms.
June 2017
December 2017

3 years with 4 additional
1-year renewal terms.
June 2013
December 2013

5 years with renewal for
successive 1 year terms.
July 2013
October 2013

Minimum Contribution

-0-

-0-

-0-

$250 minimum initial contribution
Waived with AIP of minimum $50/portfolio
Subsequent purchases are $50/portfolio

Maximum Contribution $360,000

Age Limitations None

Residency Requirements None

NE State Income Tax Deduction $5,000 per tax return ($2,500 if married, filing separately)

Program Management Fee
Bank Savings Individual Investment Option 0.20% 0.20% n/a n/a
All Other Investment Options 0.26% 0.26% 0.26% 0.17%

State Administration Fee 0.03% 0.03% 0.03% 0.05%

Total Underlying Investment
Expense & Fees...

Age-Based Investment Options

Range Range Range Range

0.35%-0.61% Class A: 0.47%-0.86% 0.57%-0.80% 0.87%-1.31%
Class C: 0.47%-1.61%
0.35%-0.56% Class A: 0.64%-0.84%
Class C: 1.39%-1.59%
0.20%-1.41% Class A: 0.20%-1.66%

Class C: 0.20%-2.41%

Static Investment Options 0.58%-0.77% 0.39%-1.31%

Individual Investment Options 0.53%-1.60% n/a
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Nebraska Educational Savings Trust

NEST Direct Plan

Advisor
Plan

Nebraska Educational Savings Trust

NEST Advisor Plan

E Ameritrade

TD Ameritrade 529
College Savings Plan
Dircect & Institutional

STATE FARM

&>

INSURAMNCE

College Qavinge Plan

The State Farm
College Savings Plan

Direct Sold

Yes

No

Yes

No

Advisor Sold

No

No

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

n/a
4.75% / 0.25%
CDSC 1.00% / 1.00%

0.19%
n/a
n/a

n/a
1.00% - 4.75% / 0.25%
n/a

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

0
n/a
n/a

n/a
4.00% / 0.25%
1.00% / 1.00%

0.19%
n/a
n/a

n/a
1.00% - 4.75% / 0.25%
n/a

Investment Managers

Vanguard, PIMCO,
Fidelity, State Street,
Goldman Sachs, Tributary
and T. Rowe Price

Vanguard, PIMCO,
Fidelity, State Street,
Goldman Sachs,
American Century, Tributary,
T. Rowe Price, Federated
and Dreyfus

Vanguard, PIMCO,
Fidelity, Goldman Sachs,
American Century, Tributary,
T. Rowe Price, Federated
and Dreyfus

OFI Private
Investment, Inc.
(Oppenheimer),

State Farm
and Federated

# of Investment Options

22

22

22

# of Age-Based Options

4
(Aggressive, Growth,
Index, Conservative)

4
(Aggressive, Growth,
Index, Conservative)

4
(Aggressive, Growth,
Index, Conservative)

1
(Includes 5 Portfolios)

# of Static Options

# of Individual Options
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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 benefits 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, 2011

Saving for a college education continues to be a priority for parents and grandparents in Nebraska
and throughout the United States. 529 plans are one of the most compelling ways for families of all
income levels to plan ahead and save for college. The Nebraska College Savings Program works each
year to remind parents that it is vital for them to realize how much a college degree can impact a
child’s life. According to the U.S. Department of Labor, 62% of all U.S. jobs now require a minimum of
two-year or four-year degrees, or special post-secondary occupation certificates or apprenticeships.
That number is expected to increase to 75% by 2020. This indicates that planning for higher education
expenses is more important today than ever before. The Nebraska College Savings Program continues
to make saving for college simple and affordable, by offering tax-saving advantages and providing
multiple investment options—helping to make higher education a reality for children.

The college savings 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 College 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.

Nebraska’s program began in 2001 to encourage parents and grandparents to save for their children’s
college expenses. The Nebraska College Savings Plans have evolved through the years and are designed
to meet the needs of every family and every budget. The plans allow tax-free investments as you save
for college, and qualified withdrawals for higher education expenses are federal and state income tax-
free. Funds can be used at eligible schools nationwide and some foreign schools. Nebraska resident
Account Owners, who contribute to a Nebraska sponsored Plan, are eligible for a Nebraska State
Income Tax Deduction of up to $5,000 per tax return ($2,500 if married filing separately).

Nationally, there are over 10 million accounts, and data from the College Savings Plan Network shows
that the total investment by American families in 529 plans has reached a record level of $169.71
billion. In the four Nebraska Plans, at the end of the 3rd quarter for 2011, we had $2.3 billion in
assets and 188,526 accounts in all four plans. As of September 30, 2011, there were 15,296 new
accounts in all four plans for the 2011 calendar year, and the average account size was $12,531. The
average age of the account owner is 51.4 years. The average age of the beneficiary is 11.6 years. As
of September 30, 2011, Nebraska’s Participation Rate was 11.93%, which is one of the highest in the
country. The investment flexibility and structure of the Nebraska College Savings Plans have made
Nebraska an attractive state for outside customers as well. Approximately 72% of all of the accounts

STATE FARM
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Nebraska Educational Savings Trust

Progress Report (con,)

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. 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.

Following are some highlights of our college savings programs for 2010 and the first three quarters of
2011.

In January 2010, First National Bank was chosen to serve as Program Manager. The State Treasurer
and the Nebraska Investment Council have entered into a seven year contract with First National Bank
of Omaha to serve as the Program Manager for NEST, the Nebraska Educational Savings Trust. The
change in Program Managers was effective after the close of business on December 17, 2010. All
account records and balances were successfully transferred from Union Bank and Trust Company to
First National Bank of Omaha.

As part of the conversion, the college savings plans were rebranded and new names and logos were
developed. The College Savings Plan of Nebraska was renamed the NEST Direct College Savings Plan
and the NEST Advisor College Savings Plan. A fresh, new look and feel was established for both the
NEST Direct and NEST Advisor Plans focusing on family and Nebraska values. Three new websites
were also developed — NEST529.com, NEST529direct.com, and NEST529advisor.com. New marketing
materials and brochures were produced highlighting the new names. NEST also launched “Horizons,”
our quarterly newsletter for the Direct and Advisor Plans. Quarterly campaigns were also introduced
as part of our marketing efforts. Following are the campaigns for 2011: first quarter, New Year: New
Plan; second quarter, Start Saving with an Automatic Investment Plan and Payroll Direct Deposit; third
quarter, National College Savings Month and Back to School; fourth quarter, Save for Tax Incentives.
NEST Fest 2011 was held on Saturday, September 24, in Columbus, North Platte, and Scottsbluff. Over
1,800 children, parents and grandparents took part in the festivities sponsored by First National Bank
of Omaha to promote College Savings Month in Nebraska. Balloons, entertainment, and free pizza
were among the highlights of NEST Fest.

The Nebraska Educational Savings Trust continues to work hard in raising awareness about the
importance of saving for college. In an effort to encourage more families to save, more than $100,000
has been awarded to children so far in 2011 through scholarships, sponsorships, and drawings.

STATE FARM
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Nebraska Educational Savings Trust

Progress Report (con,)

Following is a list of completed drawings and scholarships: New Plan, Newborn Drawing, New Plan,
New Year Drawing, Why | Want to Go to College Essay Contest, Omaha Kids Triathlon Presented by
NEST, NEST on the Farm Scholarship, NEST Back to School Backpack Drawing, and Draw Your Dreams.
Current events include: NEST Fest New Account Bonus and Dinosaurs, Dawn of the Ice Age Scholarship.
We are grateful to First National Bank for providing these opportunities to increase college savings for
our Nebraska families.

In 2011, we have had a few investment related updates and the introduction of the FDIC product to
the Direct and Advisor Plans. In March 2011, the Trust was notified that the institutional share class
for the Vanguard Total International Stock Index Fund was available to the NEST 529 College Savings
Plans. The new share class reduced the expense ratio from 32 basis points at launch down to 15 basis
points. This fund is only available as an individual option in the TD Ameritrade 529 College Savings
Plan. In October 2011, the Trust was notified that Vanguard created a new institutional share class for
the Vanguard Short Term Bond Index and that it is available for use in the Nebraska College Savings
Plans. At the time of this report, we are in the process of making this change. This fund is currently
used in both the NEST Direct and TD Ameritrade 529 College Savings Plans. The new share class will
bring the expenses of the fund down from 12 basis points to 7 basis points. Both of these changes
were approved by the Nebraska Investment Council.

On August 17, 2011, both the State Treasurer and the Nebraska Investment Council approved the
addition of an FDIC-insured investment option for both the NEST Direct and NEST Advisor Plans. On
October 17, 2011, Nebraska’s 529 Plan launched the FDIC-insured savings option. NEST’s new FDIC-
insured savings option offers families a low-cost investment option that is not tied to stock market
fluctuation, making it a suitable choice for families seeking stability of principal, low risk, and locked-in
earnings. The new FDIC-insured option—the Bank Savings Individual Investment Option—can be one
part of a customized savings portfolio or it can be the only investment option a participant may choose
for their college savings. Conservative investors, low- to moderate-income families, grandparents, and
families with children at or near college age will find this option beneficial, since it is FDIC-insured up to
$250,000 when combined with any other account owner holdings at the First National Bank of Omaha.
The Bank Savings Individual Investment Option is affordable with no minimum contribution, balance,
or holding period; no withdrawal fees; a low 0.20% total annual asset based fee; and no advisor fees in
the NEST Advisor Plan. The new option also offers competitive interest rates with a current 0.80% APY.
This rate will change over time and is compounded daily and credited on a monthly basis less the total
annual asset based fee. Owners of the Bank Savings Individual Investment Option will enjoy the same
conveniences of any other NEST 529 Plan including all federal and state tax advantages; the ability to
transact and maintain investments online, over the phone or by mail; and track investment progress
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Nebraska Educational Savings Trust

Progress Report (con,)

online through secure account access, on confirmations and quarterly statements. The new FDIC-
insured savings option is a much appreciated option for those investors seeking a secure investment
option for college savings.

The Nebraska Investment Council approved some changes to the investments within the State Farm
College Savings Plan. Effective June 30, 2010, the Oppenheimer Strategic Income Fund was renamed
the Oppenheimer Global Strategic Income Fund. Effective November 1, 2010, the Oppenheimer Main
Street Small Cap Fund was renamed the Oppenheimer Main Street Small- & Mid-Cap Fund.

OnNovember11,2011, the Oppenheimer International Growth Fund and the Oppenheimer Developing
Markets Fund will be introduced and will replace the OFIPI Baring International Strategy within the
Enroliment Based Portfolios and Static Portfolios. These changes were approved at the September 21,
2011 Nebraska Investment Council meeting and will result in lower overall expense ratios for these
portfolios.

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 handbooks are in compliance with the Disclosure
Principles adopted. New Enrollment Handbooks are issued annually for all of Nebraska’s Plans. Each
year, the State Treasurer, legal counsel and the plan managers revisit the plan disclosures and continue
to update and improve our communication with the plan participants.

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 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 Nebraska’s College Savings Program, please contact
our office at 402-471-2455 or visit www.treasurer.org. We are always willing to assist you with any
guestions you may have about the Program.
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Nebraska Educational Savings Trust

Number of Accounts

(Accounts and Assets as of September 30, 2011)

NEST Direct
NEST Advisor
TD Ameritrade 529 College Savings

The State Farm College Savings Plan

New Accts in 2011 # of Accts

Assets

3,286

3,557

3,418

5,035

63,692

58,729

24,863

41,242

$1,114,763,711

$584,232,666

$402,521,035

$202,073,795

Totals

NEST= NEST=

Nebraska Educational Savings Trust Nebraska Educational Savings Trust

15,296

INSURANCE

College Qavinge Plan

188,526

First National Bank Omaha

Program Manager

$2,303,591,207

Ameritrade
529 College Savings Plan
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Number of Accounts and Ratio of Current Accounts to Under 18 Population

(As of September 30, 2011)
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Map Key Penetration of Under 18 Population # of Nebraska Funded Accounts

Total Number of Accounts 21%to 15% Penetrated Direct Plan 34,425
(changed from “Total Population” on previous versions) Advisor Plan 17,462

14.9% to 10% Penetrated TD Ameritrade 568
9.9% to 5% Penetrated State Farm Plan 852

Ratio of Current Accounts to Under 18 Population
d 4.9% and below Penetrated Total 53,307

<0> First National Bank or Affiliate Bank Branch Children under Age 18: 446,995
Penetration Rate: 11.93%

Population Under 18

* Prior to the transition, some account owners held more than one account for the same beneficiary.

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. (Union Bank & Trust Company served as Program Manager from January 2001-December 2010.)
Following each quarter of the year, First National Bank presents performance reports of the Plan to the State
Treasurer.

The NEST Direct Plan offers 22 unique investment options consisting of 4 Age-Based Portfolios, 3 Static Portfolios,
and 15 Individual Investment Options ranging from aggressive to conservative investment options; including the
Bank Savings Individual Investment Option (an FDIC-insured option), to create a customized allocation portfolio.

The NEST Advisor Plan offers 22 unique investment options consisting of 4 Age-Based Portfolios, 3 Static
Portfolios, and 15 Individual Investment Options ranging from aggressive to conservative investment options;
including the Bank Savings Individual 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, 2011, the NEST Direct Plan had 63,692 accounts and $1,114,763,711 in assets. The NEST
Advisor Plan had 58,729 accounts and $584,232,666 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 final audit and the agreed-upon procedures of the College Savings Plan of Nebraska are included in this
report. The College Savings Plan of Nebraska converted to the NEST Plan at the close of business on December
17, 2010. Therefore, the 2010 College Savings Plan of Nebraska Audit does not include any financials from the
NEST Plan.

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

N ES Plan NES T;? G) First National Bank Omaha

Program Manager

Nebraska Educational Savings Trust Nebraska Educational Savings Trust
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NEST Direct Age-Based Portfolios

Age-Based Investment Options are strategically designed with predetermined allocations into different funds based on four risk styles - Aggressive,
Growth, Index or Conservative.

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.

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. The Age-Based Index Investment Option seeks to provide capital appreciation and some current income 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.

Index
The Age-Based Index Investment Option seeks to provide capital appreciation and some current income 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.

Conservative
The Age-Based Conservative Investment Option seeks to provide current income and some capital appreciation. 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.

(Table on next page)

NES Tz

Nebraska Educational Savings Trust




Neppasla Bducarvionzl Savings Plan Teuse NEST

Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg Nebraska Educational Savings Trust

NEST Direct Age-Based Portfolios

This table illustrates the allocation into asset classes, based on the Portfolio reflecting the age of the beneficiary:

Domestic Equity LS. Real Estate International Equity ™ Fixed Income ™ Money Market

Direct Ben ‘*“’3‘ - in
Plan '

Nebraska Educational Savings Trust

m100%

Conservative
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NEST Direct Static Portfolios

The Static Investment Options invest in a set or “static” allocation throughout the life of the investment. Unlike Age-Based Investment
Options, the asset allocation mix does not become more conservative as the Beneficiary approaches college enrollment.

N ! ! \ Direct Domastic Equity .S, Real Estate International Equity = Fixed Income ™ Money Market
Plan

Nebraska Educational Savings Trust

Growth Static Investment Option seeks to provide capital appreciation
and some current income.

:

Balanced Index Static Investrnent Option seeks to provide both
capital appreciation and current income.

Balanced Index

Conservative Static Investment Option seeks to provide current income
and some capital appreciation.

Conservative




NEST

Nebraska Educational Savings Trust

NEST Direct Individual Fund Portfolios

The NEST Direct College Savings Plan offers 15 Individual Investment Options from well-respected
investment managers including Vanguard, State Street, T. Rowe Price, Fidelity, Goldman Sachs, PIMCO
and Tributary, and an FDIC option from First National Bank of Omaha.

Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

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
15 Individual Investment Options to find a custom savings combination that matches your savings
preference.

The Individual Fund Portfolios in each asset class are:

Domestic Equity
State Street S&P 500® Index Individual Investment Option
Tributary Core Equity Individual Investment Option
T. Rowe Price Large Cap Growth Individual Investment Option
Fidelity Advisor Small Cap Individual Investment Option
Tributary Small Company Individual Investment Option
Vanguard Extended Market Index Individual Investment Option
Vanguard REIT Index Individual Investment Option
Vanguard Total Stock Market Index Individual Investment Option

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

Fixed
PIMCO Total Return Individual Investment Option
Vanguard Total Bond Market Index Individual Investment Option
Vanguard Short-Term Bond Index Individual Investment Option
Vanguard Inflation-Protected Securities Individual Investment Option

Money Market
Goldman Sachs Prime Money Market Individual Investment Option

FDIC
Bank Savings Investment Option

NES Tz

Nebraska Educational Savings Trust
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NEST Advisor Age-Based Portfolios

Age-Based Investment Options are strategically designed with predetermined allocations into different funds based on four risk styles -
Aggressive, Growth, Index or Conservative.

Nebraska Educational Savings Trust

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.

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 some current income 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.

Conservative - The Age-Based Conservative Investment Option seeks to provide current income and some capital appreciation. 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.

The following table illustrates the allocation into asset classes, based on the Portfolio reflecting the age of the beneficiary.

(Table of pie charts on next page)

Advisor
Plan

Nebraska Educational Savings Trust
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NEST"

Nebraska Educational Savings Trust

NEST Advisor Age-Based Portfolios

Domestic Equity U.S. Real Estate

International Equity = Fixed Income = Money Market

Index

Conservative

6-10

11-14

15-18

45%
5%
16%

m26%
m3%

0%
E%
10%
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Plan
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NEST Advisor Static Portfolios

The Static Investment Options invest in a set or “static” allocation throughout the life of the investment. Unlike Age-Based Investment
Options, the asset allocation mix does not become more conservative as the Beneficiary approaches college enrollment.

Domastic Equity L5, Real Estate International Equity = Fiwed Incomea @ Moneay Market

Growth Static Investment Option seeks to provide capital appreciation
and some current income.

Balanced Index Static Investrnent Option seeks to provide both
capital appreciation and current income.

Balanced Index

and some capital appreciation.

. Conservative Static Investment Option seeks to provide current income

Conservative

Advisor
Plan

Nebraska Educational Savings Trust
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NEST Advisor Individual Fund Portfolios

The NEST Advisor College Savings Plan offers 15 Individual Investment Options from well-respected investment managers including Van-
guard, State Street, T. Rowe Price, Fidelity, Goldman Sachs, PIMCO and Tributary, and an FDIC option from First National Bank of Omaha.

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 15 Individual Investment Options to find a custom savings combina-

tion that matches your savings preference.

International Equity

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

State Street S&P 500°® Index Individual Investment Option
Tributary Core Equity Individual Investment Option
T. Rowe Price Large Cap Growth Individual Investment Option Fixed
Fidelity Spartan Extended Market Index Individual Investment Option PIMCO Total Return Individual Investment Option
Fidelity Advisor Small Cap Individual Investment Option Federated Total Return Bond Individual Investment Option
Tributary Small Company Individual Investment Option Dreyfus Bond Market Index Basic Individual Investment Option
Vanguard Total Stock Market ETF Individual Investment Option American Century Inflation-Adjusted Bond Individual Investment Option
Vanguard REIT ETF Individual Investment Option

Money Market

Goldman Sachs Prime Money Market Individual Investment Option

FDIC
Bank Savings Individual Investment Option

Advisor
Plan

Nebraska Educational Savings Trust
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Nebraska Educational Savings Trust

Transition of Program Managers

Union Bank and Trust Company served the College Savings Plan of Nebraska from January 2001 —
December 2010. A change in program management was deemed appropriate to provide best-in-class
opportunities available in the 529 Plan marketplace.

The decision to select First National Bank as the new program manager of the Plan was made after a
lengthy process of discussions with bidders, including on-site visits, and an analysis of each proposal’s
effect on participant accounts in the Plan. On January 11, 2010, First National Bank of Omaha received
the approval of Treasurer Osborn and the Nebraska Investment Council and was named the new
program manager for the Nebraska College Savings Program.

On December 17, 2010, the Plan was converted to First National Bank. All account records and assets
were successfully transferred. On December 20, 2010, First National Bank began serving as program
manager for the Nebraska Educational Savings Trust (NEST). First National Bank is a subsidiary of First
National of Nebraska. First National of Nebraska has grown into the largest privately owned banking
company in the United States. First National and its affiliates have $17 billion in managed assets and
nearly 5,000 employee associates. Primary banking offices are located in Nebraska, Colorado, lllinois,
lowa, Kansas, South Dakota and Texas.

The new arrangement with First National Bank offers many benefits to participants, including a
reduction of the program management fee to 0.29%, elimination of the annual account fee, continued
open architecture for investments, enhancement of online functionality and service, new scholarship
opportunities, and an affiliation with the very successful Upromise rewards program. First National
Bank contracts with UPromise Investment Inc. to provide recordkeeping and administrative services,
as well as a rewards program for investors, on behalf of the NEST plan. UPromise administers more
than $20 billion in 529 college savings accounts for more than 6.6 million investors nationwide.

The Treasurer’s Office and the Investment Council are excited about the opportunities for growth and
success of the NEST Plan under the management of First National Bank of Omaha.

Due to the transition of program mangers, the final audit of the College Savings Plan of Nebraska does
not include any financials from the NEST Plan.

NE G) First National Bank Omaha

Program Manager

Nebraska Educational Savings Trust
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HAYES

¢ ASSOCIATES, LLC.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, and
Participants and Beneficiaries of the College Savings Plan of Nebraska

We have audited the accompanying statements of assets and liabilities (in liquidation), of the
Target and Age-Based Portfolios and Individual Fund Portfolios of the College Savings Plan of
Nebraska (the Plan), which is part of the Nebraska Educational Savings Plan Trust (the Trust), as
listed in the table of contents, as of December 17, 2010, and the related statements of operations
(in liquidation) and changes in net assets (in liquidation), and the financial highlights (in
liquidation) for the period January 1, 2010 through December 17, 2010 (The TD Ameritrade 529
College Savings Plan is a separate class of accounts in the Plan and are not included in the
accompanying financial statements). These financial statements and financial highlights are the
responsibility of the Plan’s management. 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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit, which included confirmation of security holdings by
correspondence with the custodians, provides a reasonable basis for our opinion.

As discussed in Note E, as of December 17, 2010, the Plan liquidated its assets in an orderly
liquidation. As discussed in Note A, the financial statements present only the College Savings
Plan of Nebraska, as part of the Nebraska Educational Savings Plan Trust that does not include
the TD Ameritrade 529 College Savings Plan class of accounts in the 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.

Westroads Pointe | 1015N.98th St. | Suite 200 | Omaha,NE68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com




In our opinion, the financial statements, and financial highlights, referred to above present fairly,
in all material respects, the financial position of each of the Target and Age-Based Portfolios and
Individual Fund Portfolios of the College Savings Plan of Nebraska, as part of the Nebraska
Educational Savings Plan Trust, as of December 17, 2010, and the results of their operations, the
changes in their net assets, and their financial highlights for the periods presented in conformity
with accounting principles generally accepted in the United States of America.

Hayes & Associates, L.L.C.

Omaha, Nebraska W 9’ W LLC

Mach 25, 2011



ASSETS
Investments in underlying funds, at value
Cash
Dividend receivable
Total assets

LIABILITIES
Accrued expenses
Custodian payable
Distributions payable
Total liabilities

NET ASSETS

NET ASSETS CONSIST OF
Total net assets- Fee Structure A
Units outstanding
NAV

Total net assets- Fee Structure C
Units outstanding
NAV

Total net assets- Fee Structure H
Units outstanding
NAV

Total net assets- Direct
Units outstanding
NAV

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

Target and Age-Based Portfolios

Conservative

Conservative

Fund
60

Fund
80

Fund
100

Money Market Conservative Conservative
Fund 25/75 Fund Fund
$ - $ - $ -
$ - $ - $ -
$ - $ - $ -
S T S
$ - $ - $ -
S T S
$ - $ - $ -
s - s - s
$ - $ - $ -
s - s - s

See independent auditor's report and accompanying notes to the financial statements.
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Fund Fund
20 40
$ - $ -
$ - $ -
$ - $ -
s - s -
$ - $ -
S
$ - $ -
s - s -
$ - $ -
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ASSETS
Investments in underlying funds, at value
Cash
Dividend receivable
Total assets

LIABILITIES
Accrued expenses
Custodian payable
Distributions payable
Total liabilities

NET ASSETS

NET ASSETS CONSIST OF
Total net assets- Fee Structure A
Units outstanding
NAV

Total net assets- Fee Structure C
Units outstanding
NAV

Total net assets- Direct
Units outstanding
NAV

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

See independent auditor's report and accompanying notes to the financial statements.
8-

American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social
Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -



ASSETS
Investments in underlying funds, at value
Cash
Dividend receivable
Total assets

LIABILITIES
Accrued expenses
Custodian payable
Distributions payable
Total liabilities

NET ASSETS

NET ASSETS CONSIST OF
Total net assets- Fee Structure A
Units outstanding
NAV

Total net assets- Fee Structure C
Units outstanding
NAV

Total net assets- Direct
Units outstanding
NAV

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

See independent auditor's report and accompanying notes to the financial statements.
-0-

Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total  Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -
$ - $ - $ - $ - $ - $ - $ -



College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value
Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
ASSETS
Investments in underlying funds, at value ~ $ - $ - $ - $ - $ - $ -
Cash - - - - - -
Dividend receivable - - - - - R
Total assets - - - - - N
LIABILITIES
Accrued expenses - - - - - _
Custodian payable - - - - - R
Distributions payable - - - - - R
Total liabilities - - - - B N
NET ASSETS $ - $ - $ - $ - $ - $ -
NET ASSETS CONSIST OF
Total net assets- Fee Structure A $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - R
NAV $ - $ - $ - $ - $ - $ -
Total net assets- Fee Structure C $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - -
NAV $ - $ - $ - $ - $ - $ -
Total net assets- Direct $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - -
NAV $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
-10-



College Savings Plan of Nebraska
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Target and Age-Based Portfolios

Conservative
Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund
Fund 25/75 Fund Fund 20 40 60 80 100
INVESTMENT INCOME
Dividends and mutual fund distributions $ 2,959 $ 191341 $ 1,770,416 $ 4,346,555 $ 6,652,368 $ 7,486,641 $ 5,794,651 $ 1,941,243
Total investment income 2,959 191,341 1,770,416 4,346,555 6,652,368 7,486,641 5,794,651 1,941,243
EXPENSES
Management fees 567 67,185 343,418 820,206 1,441,966 1,896,297 1,764,485 956,115
Administration fees - 3,555 18,867 61,350 120,690 153,645 142,424 83,255
12b-1 fees - 10,399 52,863 175,765 348,326 441,834 403,404 235,120
Total expenses 567 81,139 415,148 1,057,321 1,910,982 2,491,776 2,310,313 1,274,490
NET INVESTMENT INCOME (LOSS) 2,392 110,202 1,355,268 3,289,234 4,741,386 4,994,865 3,484,338 666,753
REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss) 26 88,507 933,024 8,038,073 20,089,356 32,972,511 32,509,656 18,166,946
Net unrealized appreciation (depreciation)
Beginning of period - 76,392 737,009 1,903,329 2,291,165 1,358,017 (3,571,705) (3,248,994)
End of period - - 43,039 24,517 (12,095) (49,157) 12,156 (82,797)
Net unrealized appreciation (depreciation) - (76,392) (693,970) (1,878,812) (2,303,260) (1,407,174) 3,583,861 3,166,197
Net realized and unrealized gain (loss)
on investments 26 12,115 239,054 6,159,261 17,786,096 31,565,337 36,093,517 21,333,143
NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS $ 2,418 $ 122,317 $ 1,594,322 $ 9,448,495 $ 22,527,482 $ 36,560,202 $ 39,577,855 $ 21,999,896

See independent auditor's report and accompanying notes to the financial statements.
-11-



College Savings Plan of Nebraska
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social
Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
INVESTMENT INCOME
Dividends and mutual fund distributions $ 422,027 $ 235,707 $ 37,858 $ 159,444 $ 3,438,905 3 1,777 $ 11,662
Total investment income 422,027 235,707 37,858 159,444 3,438,905 1,777 11,662
EXPENSES
Management fees 107,688 93,745 50,159 45,726 242,357 45,408 7,624
Administration fees 4,728 3,758 2,211 988 11,113 1,419 112
12b-1 fees 14,737 11,741 6,740 2,991 34,995 4,294 326
Total expenses 127,153 109,244 59,110 49,705 288,465 51,121 8,062
NET INVESTMENT INCOME (LOSS) 294,874 126,463 (21,252) 109,739 3,150,440 (49,344) 3,600
REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss) (1,104,406) (3,458,856) 600,589 (2,079,513) 432,887 1,925,463 19,631
Net unrealized appreciation (depreciation) -
Beginning of period (2,971,403) (4,522,198) (1,259,764) (3,465,595) 819,435 18,691 (143,824)
End of period - - - - - - -
Net unrealized appreciation (depreciation) 2,971,403 4,522,198 1,259,764 3,465,595 (819,435) (18,691) 143,824
Net realized and unrealized gain (loss)
on investments 1,866,997 1,063,342 1,860,353 1,386,082 (386,548) 1,906,772 163,455
NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS $ 2,161,871 $ 1,189,805 $ 1,839,101 $ 1495821 $ 2,763,892 $ 1,857,428 $ 167,055

See independent auditor's report and accompanying notes to the financial statements.
-12-



INVESTMENT INCOME
Dividends and mutual fund distributions
Total investment income

EXPENSES
Management fees
Administration fees
12b-1 fees

Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net unrealized appreciation (depreciation)
Beginning of period
End of period
Net unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS

Vanguard
Growth
Index
529 Portfolio

College Savings Plan of Nebraska

STATEMENTS OF OPERATIONS (lin liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard
Institutional
Index
529 Portfolio

Vanguard

Institutional Total

Bond Market
529 Portfolio

Vanguard

Intermediate-Term

Bond Index
529 Portfolio

Vanguard
Mid Cap
Index
529 Portfolio

Vanguard
Prime Money
Market
529 Portfolio

Vanguard
Short-Term
Bond Index

529 Portfolio

134,829 $ 250,407 $ 334838  $ 398,364  $ 4352 $ 83,143 $ 388,793
134,829 250,407 334,838 398,364 4,352 83,143 388,793
82,070 98,088 56,382 58,540 148,030 15,729 100,161

3,071 2,023 1,915 2,002 4,016 - 3,915

9,366 6,305 5,866 6,284 12,148 42 12,215

94,507 106,416 64,163 66,826 164,194 15,771 116,291

40,322 143,991 270,675 331,538 (159,842) 67,372 272,502
2,190,823 1,306,568 425,846 678,446 6,160,820 355 660,337
67,035 (700,776) 211,350 274,740 336,984 - 417,124
(67,035) 700,776 (211,350) (274,740) (336,984) - (417,124)
2,123,788 2,007,344 214,496 403,706 5,823,836 355 243,213

$ 2164110 $ 2151335 _$ 485171 _$ 735244 $ 5663994 _$ 67727 _$ 515715

See independent auditor's report and accompanying notes to the financial statements.

-13-



INVESTMENT INCOME
Dividends and mutual fund distributions
Total investment income

EXPENSES
Management fees
Administration fees
12b-1 fees

Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net unrealized appreciation (depreciation)
Beginning of period
End of period
Net unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS

College Savings Plan of Nebraska
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value
Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
- $ 2,228 $ 6,629 $ - $ 333,031 $ 321,384
- 2,228 6,629 - 333,031 321,384
69,650 76,909 78,889 241,124 138,109 98,335
2,295 1,501 1,739 4,527 3,230 2,666
6,986 4,538 5,283 13,604 9,954 8,022
78,931 82,948 85,911 259,255 151,293 109,023
(78,931) (80,720) (79,282) (259,255) 181,738 212,361
4,200,198 3,714,822 2,575,549 1,700,379 3,013,818 (941,973)
884,373 422,797 (186,482) (1,799,237) (273,610) (2,654,684)
(884,373) (422,797) 186,482 1,799,237 273,610 2,654,684
3,315,825 3,292,025 2,762,031 3,499,616 3,287,428 1,712,711
3,236,894 $ 3,211,305 $ 2,682,749 $ 3,240,361 $ 3,469,166 $ 1,925,072

See independent auditor's report and accompanying notes to the financial statements.
-14-



OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income
Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets

NET ASSETS

Beginning of period
End of period

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Target and Age-Based Portfolios

Conservative
Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund
Fund 25/75 Fund Fund 20 40 60 80 100
$ 2392 % 110,202 $ 1,355,268 $ 3289234 $ 4741386 $ 4,994,865 $ 3484338 $ 666,753
26 88,507 933,024 8,038,073 20,089,356 32,972,511 32,509,656 18,166,946
- (76,392) (693,970) (1,878,812) (2,303,260) (1,407,174) 3,583,861 3,166,197
2,418 122,317 1,594,322 9,448,495 22,527,482 36,560,202 39,577,855 21,999,896
(2,354) - - - - - - -
(2,354) - - - - - - -
1,434,605 9,324,160 32,148,021 65,726,946 91,107,734 87,534,695 62,414,451 25,084,635
(2,718,491) (19,787,265) (87,389,211) (200,175,356) (343,565,619) (436,739,249) (401,978,174) (216,854,543)
2,400 - - - - - - -
(1,281,486) (10,463,105) (55,241,190) (134,448,410) (252,457,885) (349,204,554) (339,563,723) (191,769,908)
(1,281,422) (10,340,788) (53,646,868) (124,999,915) (229,930,403) (312,644,352) (299,985,868) (169,770,012)
1,281,422 10,340,788 53,646,868 124,999,915 229,930,403 312,644,352 299,985,868 169,770,012
$ - $ - $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income

Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

College Savings Plan of Nebraska

STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

American
Century
Equity Income
529 Portfolio

Fidelity Advisor

Diversified
International
529 Portfolio

Fidelity
Advisor

Equity Growth

529 Portfolio

Goldman Sachs

Real
Estate
529 Portfolio

PIMCO
Total
Return
529 Portfolio

Vanguard Vanguard
Extended Market FTSE Social
Index Index

529 Portfolio 529 Portfolio

$ 204874 $ 126,463  $ (21252) $ 109,739 $ 3150440 $ (49.344) $ 3,600
(1,104,406) (3,458,856) 600,589 (2,079,513) 432,887 1,925,463 19,631
2,971,403 4,522,198 1,259,764 3,465,595 (819,435) (18,691) 143,824
2,161,871 1,189,805 1,839,101 1,495,821 2,763,802 1,857,428 167,055
3,017,125 2,558,582 1,420,676 2,185,810 14,379,940 2,124,085 324,932
(23,724,941) (20,509,233) (11,482,207) (10,463,808) (52,600,345) (11,132,824) (1,636,999)
(20,707,816) (17,950,651) (10,061,531) (8,277,998) (38,220,405) (9,008,739) (1,312,067)
(18,545,945) (16,760,846) (8,222,430) (6,782,177) (35,456,513) (7,151,311) (1,145,012)
18,545,945 16,760,846 8,222,430 6,782,177 35,456,513 7,151,311 1,145,012
B - B - B - B - B - B - B -

See independent auditor's report and accompanying notes to the financial statements.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income
Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total Intermediate-Term Mid Cap
Index Index Bond Market Bond Index Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

Vanguard
Prime Money
Market
529 Portfolio

Vanguard
Short-Term
Bond Index

529 Portfolio

$ 40,322 $

143991  $ 270675 331,538 $  (159,842) $ 67372  $ 272,502
2,190,823 1,306,568 425,846 678,446 6,160,820 355 660,337
(67,035) 700,776 (211,350) (274,740) (336,984) - (417,124)
2,164,110 2,151,335 485,171 735,244 5,663,994 67,727 515,715
- - - - - (67,318) -
- - - - - (67,318) -
3,093,208 2,863,742 2,921,864 4,361,261 4,224,488 15,412,954 7,354,002
(18,509,876) (21,753,497) (11,974,309) (13,870,489) (33,155,379) (60,758,977) (23,071,531)
- - - - - 68,971 -
(15,416,668) (18,889, 755) (9,052,445) (9,500,228) (28,930,891) (45,277,052) (15,717,439)
(13,252,558) (16,738,420) (8,567,274) (8,773,984) (23,266,897) (45,276,643) (15,201,724)
13,252,558 16,738,420 8,567,274 8,773,984 23,266,897 45,276,643 15,201,724
B - B - B - B - B - B - B -

See independent auditor's report and accompanying notes to the financial statements.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income
Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total
Small Cap Small Cap Small Cap International
Growth Index Index Value Index Stock Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

Vanguard
Total Stock
Market Index
529 Portfolio

Vanguard
Value
Index

529 Portfolio

$ (78,931) %

(80,720) $ (79282) $  (259,255) $ 181,738  $ 212,361
4,200,198 3,714,822 2,575,549 1,700,379 3,013,818 (941,973)
(884,373) (422,797) 186,482 1,799,237 273,610 2,654,684
3,236,804 3,211,305 2,682,749 3,240,361 3,469,166 1,925,072
2,463,102 2,602,942 2,538,870 9,274,117 6,328,115 3,028,107
(16,646,853) (17,765,431) (17,950,610) (52,999,351) (31,825,524) (21,316,729)
(14,183,751) (15,162,489) (15,411,740) (43,725,234) (25,497,400) (18,288,622)
(10,946,857) (11,951,184) (12,728,991) (40,484,873) (22,028,243) (16,363,550)

10,946,857 11,951,184 12,728,991 40,484,873 22,028,243 16,363,550

$ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE MONEY MARKET FUND

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net investment income (loss) - - - -
Less distributions from net investment income - - - -
Realized and unrealized gain (loss) - - - -
Liquidation (a) (1.00) (1.00) (1.00) (1.00)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 0.13% 0.13% 0.13% 0.13%
Ratios to average net assets
Expenses (c) 0.04% 0.04% 0.02% 0.04%
Net investment income 0.15% 0.16% 0.17% 0.15%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE 25/75 FUND

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 1168 $ 1150 $ 1135 $ 1163
Net investment income (loss) 0.13 0.07 0.03 0.11
Realized and unrealized gain (loss) 0.02 0.04 0.04 0.03
Liquidation (a) (11.83) (11.61) (11.42) (11.77)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 1.28% 0.96% 0.62% 1.20%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25% 0.70%
Net investment income 1.07% 0.73% 0.45% 0.97%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE FUND

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 1355 $ 1322 $ 1285 $ 1326
Net investment income (loss) 0.33 0.25 0.18 0.30
Realized and unrealized gain (loss) 0.07 0.10 0.12 0.08
Liquidation (a) (13.95) (13.57) (13.15) (13.64)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 2.95% 2.65% 2.33% 2.87%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25% 0.70%
Net investment income 2.40% 2.06% 1.77% 2.30%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

FUND 20

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 14.02 $ 13.60 $ 1327 $ 1392
Net investment income (loss) 0.36 0.27 0.20 0.33
Realized and unrealized gain (loss) 0.63 0.64 0.65 0.63
Liquidation (a) (15.01) (14.51) (14.12) (14.88)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 7.06% 6.69% 6.41% 6.90%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25% 0.70%
Net investment income 2.48% 2.14% 1.85% 2.38%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

FUND 40

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 1396 $ 1371 $ 13.05 $ 1334
Net investment income (loss) 0.30 0.22 0.15 0.26
Realized and unrealized gain (loss) 1.02 1.02 1.00 0.98
Liquidation (a) (15.28) (14.95) (14.20) (14.58)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 9.46% 9.04% 8.81% 9.30%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25% 0.70%
Net investment income 2.08% 1.75% 1.46% 1.99%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)

Liquidation (a)

Net asset value, end of period

Total investment return (b)

Ratios to average net assets
Expenses (c)
Net investment income

College Savings Plan of Nebraska

FUND 60

FINANCIAL HIGHLIGHTS (in liquidation)

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H

$ 13.69 $ 12.66 $ 12.43 $ 13.22

0.24 0.15 0.10 0.21

1.36 1.29 1.28 1.33
(15.29) (14.10) (13.81) (14.76)

$ - $ - $ - $ -

11.69% 11.37% 11.10% 11.65%
0.60% 0.95% 1.26% 0.70%
1.70% 1.36% 1.07% 1.60%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)

Liquidation (a)

Net asset value, end of period

Total investment return (b)

Ratios to average net assets
Expenses (c)
Net investment income

College Savings Plan of Nebraska

FUND 80

FINANCIAL HIGHLIGHTS (in liquidation)

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H

$ 13.24 $ 13.03 $ 12.78 $ 12.77

0.18 0.11 0.06 0.15

1.64 1.64 1.61 1.59
(15.06) (14.78) (14.45) (14.51)

$ - $ - $ - $ -

13.75% 13.43% 13.07% 13.63%
0.60% 0.95% 1.25% 0.70%
1.32% 0.98% 0.69% 1.22%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

FUND 100

For the period January 1, 2010 to December 17, 2010

Fee Fee Fee
Structure Structure Structure
Direct A C H
Per share operating performance
Net asset value, beginning of period $ 1256 $ 12.09 $ 10.82 $ 1177
Net investment income (loss) 0.08 0.02 - 0.06
Realized and unrealized gain (loss) 1.72 1.66 1.47 1.61
Liquidation (a) (14.36) (13.77) (12.29) (13.44)
Net asset value, end of period $ - $ - $ - $ -
Total investment return (b) 14.33% 13.90% 13.59% 14.19%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25% 0.70%
Net investment income 0.59% 0.26% (0.03%) 0.50%

(a) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

AMERICAN CENTURY EQUITY INCOME FUND 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 9.78 $ 9.85 $ 9.51
Net investment income (loss) 0.17 0.12 0.07
Realized and unrealized gain (loss) 1.01 1.03 1.01
Liquidation (a) (10.96) (11.00) (10.59)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 12.07% 11.68% 11.36%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 1.68% 1.35% 1.06%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
FIDELITY ADVISOR DIVERSIFIED INTERNATIONAL 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 20.43 $ 20.33 $ 19.74
Net investment income (loss) 0.17 0.08 0.03
Realized and unrealized gain (loss) 1.38 1.38 1.33
Liquidation (a) (21.98) (21.79) (21.10)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 7.59% 7.18% 6.89%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 0.87% 0.54% 0.25%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

FIDELITY ADVISOR EQUITY GROWTH 529 PORTFOLIO
For the period January to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 43.24 $ 44.37 $ 42.02
Net investment income (loss) (0.06) (0.05) (0.34)
Realized and unrealized gain (loss) 9.71 9.77 9.40
Liquidation (a) (52.89) (54.09) (51.08)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 22.32% 21.91% 21.56%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.14%) (0.48%) (0.76%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

GOLDMAN SACHS REAL ESTATE 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 9.66 $ 9.47 $ 9.31
Net investment income (loss) 0.16 0.10 0.06
Realized and unrealized gain (loss) 1.93 191 1.88
Liquidation (a) (11.75) (11.48) (11.25)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 21.64% 21.22% 20.84%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 1.43% 1.10% 0.81%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
PIMCO TOTAL RETURN 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 16.35 $ 16.65 $ 15.55
Net investment income (loss) 1.31 1.23 1.06
Realized and unrealized gain (loss) (0.10) (0.06) (0.02)
Liquidation (a) (17.56) (17.82) (16.59)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 7.40% 7.03% 6.69%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 7.61% 7.27% 6.98%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD EXTENDED MARKET INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 34.50 $ 33.89 $ 33.05
Net investment income (loss) (0.21) (0.32) (0.41)
Realized and unrealized gain (loss) 9.06 8.87 8.62
Liquidation (a) (43.35) (42.44) (41.26)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 25.65% 25.23% 24.84%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.55%) (0.89%) (1.18%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD FTSE SOCIAL INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 7.15 $ 7.08 $ 6.74
Net investment income (loss) 0.02 - (0.01)
Realized and unrealized gain (loss) 0.87 0.85 0.80
Liquidation (a) (8.04) (7.93) (7.53)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 12.45% 12.01% 11.72%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 0.31% (0.03%) (0.32%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
-33-



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD GROWTH INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 28.43 $ 27.76 $ 27.13
Net investment income (loss) 0.11 0.01 (0.02)
Realized and unrealized gain (loss) 4.36 4.25 4.09
Liquidation (a) (32.90) (32.02) (31.20)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 15.72% 15.35% 15.00%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 0.37% 0.03% (0.25%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD INSTITUTIONAL INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 111.29 $ 108.39 $ 106.24
Net investment income (loss) 1.02 0.48 0.17
Realized and unrealized gain (loss) 13.46 13.21 12.90
Liquidation (a) (125.77) (122.08) (119.31)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 13.01% 12.63% 12.30%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 0.90% 0.56% 0.27%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska

FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD INSTITUTIONAL TOTAL BOND INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 13.79 $ 13.53 $ 13.23
Net investment income (loss) 0.41 0.32 0.25
Realized and unrealized gain (loss) 0.34 0.37 0.38
Liquidation (a) (14.54) (14.22) (13.86)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 5.44% 5.10% 4.76%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 2.85% 2.51% 2.22%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD INTERMEDIATE-TERM BOND INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 14.68 $ 14.43 $ 14.13
Net investment income (loss) 0.53 0.43 0.35
Realized and unrealized gain (loss) 0.71 0.73 0.75
Liquidation (a) (15.92) (15.59) (15.23)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 8.45% 8.04% 7.78%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 3.35% 3.01% 2.72%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD MID CAP INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 17.39 $ 17.10 $ 16.58
Net investment income (loss) (0.10) (0.16) (0.21)
Realized and unrealized gain (loss) 4.26 4.17 4.04
Liquidation (a) (21.55) (21.11) (20.41)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 23.92% 23.45% 23.10%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.56%) (0.90%) (1.18%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska

FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD PRIME MONEY MARKET FUND 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 1.00 $ 1.00 $ 1.00
Net investment income (loss) - - -
Less distributions from net investment income - - -
Realized and unrealized gain (loss) - - -
Liquidation (a) (1.00) (1.00) (1.00)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 0.13% 0.13% 0.13%
Ratios to average net assets
Expenses (c) 0.04% 0.04% 0.04%
Net investment income 0.15% 0.15% 0.15%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska

FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD SHORT-TERM BOND INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 12.97 $ 12.66 $ 12.41
Net investment income (loss) 0.22 0.15 0.09
Realized and unrealized gain (loss) 0.21 0.23 0.25
Liquidation (a) (13.40) (13.04) (12.75)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 3.32% 3.00% 2.74%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 1.66% 1.32% 1.04%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD SMALL-CAP GROWTH INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 16.40 $ 16.06 $ 15.75
Net investment income (loss) (0.20) (0.32) (0.41)
Realized and unrealized gain (loss) 5.12 5.06 4,99
Liquidation (a) (21.32) (20.80) (20.33)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 30.00% 29.51% 29.08%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.58%) (0.91%) (1.20%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD SMALL-CAP INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 28.74 $ 28.17 $ 27.55
Net investment income (loss) (0.35) (0.55) (0.71)
Realized and unrealized gain (loss) 7.90 7.82 7.73
Liquidation (a) (36.29) (35.44) (34.57)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 26.27% 25.81% 25.48%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.56%) (0.90%) (1.18%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD SMALL-CAP VALUE INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance

Net asset value, beginning of period $ 14.57 $ 14.28 $ 13.98
Net investment income (loss) (0.17) (0.27) (0.35)
Realized and unrealized gain (loss) 3.46 3.43 3.40
Liquidation (a) (17.86) (17.44) (17.03)

Net asset value, end of period $ - $ - $ -
Total investment return (b) 22.58% 22.13% 21.82%
Ratios to average net assets 0.60% 0.95% 1.25%
Expenses (c) (0.53%) (0.86%) (1.15%)

Net investment income

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to

liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD TOTAL INTERNATIONAL STOCK INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 16.43 $ 16.15 $ 15.83
Net investment income (loss) (0.19) (0.29) (0.37)
Realized and unrealized gain (loss) 1.46 1.49 1.50
Liquidation (a) (17.70) (17.35) (16.96)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 7.73% 7.43% 7.14%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income (0.58%) (0.91%) (1.20%)

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD TOTAL STOCK MARKET INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 29.52 $ 29.11 $ 28.41
Net investment income (loss) 0.25 0.11 0.03
Realized and unrealized gain (loss) 4.26 4.23 411
Liquidation (a) (34.03) (33.45) (32.55)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 15.28% 14.91% 14.57%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 0.81% 0.48% 0.19%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD VALUE INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Fee Fee
Structure Structure
Direct A C
Per share operating performance
Net asset value, beginning of period $ 21.81 $ 21.29 $ 20.93
Net investment income (loss) 0.29 0.17 0.10
Realized and unrealized gain (loss) 2.31 2.30 2.26
Liquidation (a) (24.41) (23.76) (23.29)
Net asset value, end of period $ - $ - $ -
Total investment return (b) 11.92% 11.60% 11.28%
Ratios to average net assets
Expenses (c) 0.60% 0.95% 1.25%
Net investment income 1.31% 0.97% 0.68%

(@) The College Savings Plan of Nebraska was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS
For the period January 1, 2010 through December 17, 2010

NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The College Savings Plan of Nebraska (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 Endowment 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 is a separate class of accounts in the Plan 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. It is not included in the
accompanying financial statements. The Endowment Fund and the Administrative Fund
are also not included in the accompanying financial statements.

The Plan has been designed to comply with the requirements for treatment as a
“Qualified Tuition Program” under Section 529 of the Internal Revenue Code of 1986, as
amended. 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 Plan is comprised of six (6) Target Portfolios, four (4) Age-Based Tracks, and
twenty (20) Individual Fund Portfolios. The Target and Age-Based Portfolio financial
statements report on the Target and Aged-Based Portfolios, each of which invests in a
combination of Underlying Funds managed by a Sub-Advisor, recommended by, and
approved by, the Nebraska Investment Council. The Individual Fund Portfolios invest in
a single Underlying Fund managed by a Sub-Advisor, recommended by, and approved
by, the Nebraska Investment Council.

The financial statements presented reflect only the College Savings Plan of Nebraska
Series as part of the Nebraska Educational Savings Plan Trust 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.

The Act authorizes and appoints the Nebraska State Treasurer as Trustee. The State
Treasurer has entered into a management contract with Union Bank & Trust Company of
Lincoln, Nebraska (Program Manager). Under this contract, the Program Manager
provides day-to-day administrative, recordkeeping, and marketing services to the Plan.
The Program Manager provides separate accounting for each beneficiary. In addition, the
Program Manager administers and maintains overall trust and individual account records.
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College Savings Plan of Nebraska

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED

NOTE A.

For the period January 1, 2010 through December 17, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The financial statements and financial highlights have been prepared in conformity with
accounting principles generally accepted in the United States of America, which may
require the use of management’s estimates. Actual results could differ from those
estimates.

The following is a summary of significant accounting policies followed by the Target and
Age-Based Portfolios and the Individual Fund Portfolios (the Portfolios):

1.

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit
value per share of each Underlying Fund on the day of valuation.

Security Transactions and Investment Income

Security transactions are recorded on the dates the transactions are entered into
(the settlement dates). Realized gain and losses on security transactions are
determined on the specific identification method. Dividend income and gain
distributions from the Underlying Funds, if any, are recorded on the pay date.

Expenses

Expenses included in the accompanying financial statements reflect the expenses
of each Portfolio. 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.

Federal Income Tax

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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College Savings Plan of Nebraska

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED

NOTE A.

For the period January 1, 2010 through December 17, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Units

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 Enrollment Handbook 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. Contributions are
invested in units of the assigned Portfolio on the business day the contribution is
credited to the participant’s account.

Withdrawals are based on the net asset value calculated for such Portfolio on the
business day on which the Program Manager processes the withdrawal request.
The earnings portion of non-qualified withdrawals, in addition to applicable
federal and state income tax, may be subject to a 10% federal penalty tax.

Portfolios

All Target and Age-Based Portfolios are offered in the following fee structures:
Direct, Fee Structure A, Fee Structure C, and Fee Structure H. The Individual
Fund Portfolios are offered in the following fee structures: Direct, Fee Structure
A, and Fee Structure C. Direct accounts do not pay fees in addition to the
program expenses of the Plan. Fee Structure A units has a 3.5% front-end sales
load and a 0.35% ongoing fee in addition to program expenses. Fee Structure C
units pay no front-end sales load and have a 0.65% ongoing fee in addition to
program expenses. Fee Structure H units have a front-end sales load of 5.75%
and a 0.10% ongoing fee in addition to program expenses.

Risk

Balances in the accounts are not guaranteed or insured by the State of Nebraska or
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the
State Investment Officer, the Nebraska Investment Council, the Program
Manager, or any of its affiliates, the FDIC, or any other party.
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College Savings Plan of Nebraska

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED

NOTE A.

NOTE B.

For the period January 1, 2010 through December 17, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Financial Highlights

Ratios and total return included on the financial highlights are annualized for
periods of less than one (1) year. Ratios for periods of less than one year include
management’s estimates of performance based on the performance of the
Underlying Fund(s).

Recognition of the net investment income by the funds is affected by the timing of
the declaration of dividends by the underlying investment companies in which the
funds invest.

Total return is net of both fees and expenses of the Underlying Fund(s), as well as
the program management fee attributable to the portfolio.

Expense ratios do not include expenses of the Underlying Fund. The impact of
the Underlying Fund(s)’ expense ratios on each portfolio can vary according to
changes in the Underlying Fund(s)’ expenses and the investment weighting each
portfolio has in the Underlying Fund(s).

FAIR VALUE OF FINANCIAL INSTRUMENTS

Various inputs may be used to determine the value of the fund’s investments. These
inputs are summarized in three broad levels for financial statement purposes. The inputs
or methodologies used to value securities are not necessarily an indication of the risk
associated with investing in those securities.

Level 1: Quoted prices in active markets for identical securities.

Level 2: Other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).

Level 3: Significant unobservable inputs (including the funds’ own assumptions used to
determine the fair value of investments).

At December 17, 2010, 100% of the fund’s investments were valued based on Level 1

inputs.

-50 -



College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

NOTE C. PROGRAM EXPENSES

A quarterly account fee of $5 is deducted from the Account each quarter. The account
fee is charged for each calendar quarter approximately 15 days after the end of such
quarter.

When a Participant originally establishes an Account and signs up for electronic funds
transfer equaling $25 per month or more from a bank account, the Program Manager will
provide a one time $10 fee credit to the Account approximately 15 days after the end of
the first quarterly statement cycle in which the ACH was initiated.

The additional fees associated with the Plan are described below. In addition, the Plan
charges an asset-based program management fee. This fee is not reflected as a direct
charge against the Account on the account statements, but rather is reflected as an
expense in the daily NAV calculation for each Portfolio. The program management fee
is at an annual rate of 0.60% of the average daily net assets of each Portfolio.

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

Additional Fees

Application Fee None
Cancellation Fee None
Change in Beneficiary None
Change in Investment Portfolio None

NOTE D. PORTFOLIOS

Participants in the Plan may designate their accounts be invested in one of four Age-
Based Portfolios designed to reduce the exposure to principal loss the closer in age the
beneficiary is to college, one of six Target Portfolios that keep the same asset allocation
between equity, real estate, fixed income, and money market securities, or in Individual
Fund Portfolios.
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NOTE D.

College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

PORTFOLIOS - CONTINUED

The following tables show the investment allocations of the Age-Based and Target

Portfolios:

Age-Based Portfolios

Aggressive Growth Balanced Conservative
(Equity/Real (Equity/Real (Equity/Real (Equity/Real
Beneficiary Age Estate/Fixed Estate/Fixed Estate/Fixed Estate/Fixed
Income/Money | Income/Money | Income/Money | Income/Money
Market) Market) Market) Market)
0-5 100/0/0/0% 80/5/15/0% 60/5/26/9% 40/5/36/19%
6-10 80/5/15/0% 60/5/26/9% 40/5/36/19% | 20/5/46/29%
11-15 60/5/26/9% 40/5/36/19% | 20/5/46/29% 0/0/50/50%
16 -20 40/5/36/19% | 20/5/46/29% 0/0/50/50% 0/0/25/75%
21+ 20/5/46/29% 0/0/50/50% 0/0/25/75% 0/0/0/100%
Target Portfolios
Fund Fund Fund Fund Fund
Type of Security 100 80 60 40 20  Conservative
Equity 100% 80% 60% 40% 20% 0%
Real Estate 0% 5% 5% 5% 5% 0%
Fixed Income 0% 15% 26% 36%  46% 50%
Money Market 0% 0% 9% 19% 29% 50%

NOTE E.

LIQUIDATION OF FUNDS

Effective as of the close of business on December 17, 2010, the Program Management
Agreement between Union Bank & Trust Company and the Nebraska State Treasurer was
terminated and the College Savings Plan of Nebraska Direct and Advisor Plans are no
longer offered as a college savings option in Nebraska. As a result of this change, the
assets of both Plans were liquidated at value and Participant account records and balances
were transferred to the new program manager (First National Bank of Omaha) and
invested in the NEST Direct and NEST Advisor College Savings Plans.
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College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

NOTE F. SUBSEQUENT EVENTS

As of March 25, 2011, the date the financial statements were available to be issued,
College Savings Plan of Nebraska did not have any subsequent events affecting the
amounts reported in the financial statements for the period January 1, 2010 through

December 17, 2010 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 Trust

NEST Direct College Savings Plan Audit

Included in this report is the NEST Direct College Savings Plan Audit for the period of
December 18, 2010 — December 31, 2010.

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.
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Nebraska Educational Savings Trust
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Nebraska Educational Savings Plan Trust-
NEST Direct College Savings Plan
Independent Auditor’s Report
For the period December 18,2010 through December 31, 2010
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Program Trustee

Program Manager






TABLE OF CONTENTS

INDEPENDENT AUDITOR’S REPORT

FINANCIAL STATEMENTS

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

STATEMENT OF CHANGE IN NET ASSETS AVAIALABLE FOR BENEFITS
INVESTMENT SUMMARY AND DETAIL

NOTES TO FINANCIAL STATEMENTS AND
INVESTMENT SUMMARY AND DETAIL

Page

5-14

15-19



HATES

¢ ASSOCIATES, LLC.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying statement of assets 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, 2010, and the related statement of changes in net assets available
for benefits and the investment summary and detail for the period December 18, 2010 through
December 31, 2010. These financial statements and investment summary and detail are the
responsibility of the Plan’s management. 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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in Note A, the financial statements present only the NEST Direct College Savings
Plan, as part of the Nebraska Educational Savings Plan Trust 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.

In our opinion, the financial statements and investment summary and detail, referred to above
present fairly, in all material respects, the financial position of the NEST Direct College Savings
Plan as part of the Nebraska Educational Savings Plan Trust, as of December 31, 2010, and the
results of their changes in their net assets and their investment summary and detail for the
periods presented in conformity with accounting principles generally accepted in the United
States of America.

Hayes & Associates, LLC . T e
Omaha, Nebraska /W ,5/444/70&%@//&&@

October 26, 2011

Westroads Pointe | 1015N.98th St. | Suite 200 | Omaha,NE68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com
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NEST Direct College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT SUMMARY AND DETAIL
For the period December 18, 2010 through December 31, 2010

NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 Endowment 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 is a separate class of accounts in the Plan and is not
included in the accompanying financial statements. The NEST Advisor College Savings
Plan is a separate series of the Program Fund of the Trust. It is not included in the
accompanying financial statements. The State Farm College Savings Plan is a separate
series of the Program Fund of the Trust. It is not included in the accompanying financial
statements. The Endowment Fund and the Administrative Fund are also not included in
the accompanying financial statements.

The Plan has been designed to comply with the requirements for treatment as a
“Qualified Tuition Program™ under Section 529 of the Internal Revenue Code of 1986, as
amended. 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 Plan is comprised of Age-Based investment options, Static investment options, and
Individual investment options. The Age-Based and Static investment options invests in a
combination of Underlying Funds managed by a Sub-Advisor, recommended by, and
approved by, the Nebraska Investment Council. The Individual investment options invest
in a single Underlying Fund managed by a Sub-Advisor, recommended by, and approved
by, the Nebraska Investment Council.

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 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.

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

NEST Direct College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The financial statements and investment summary and detail have been prepared in
conformity with accounting principles generally accepted in the United States of
America, which may require the use of management’s estimates. Actual results could
differ from those estimates.

The following is a summary of significant accounting policies followed by the Age-
Based, Static and the Individual investment options (the Portfolios):

1.

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit
price per share of each Underlying Fund on the day of valuation.

Security Transactions and Investment Income

Security transactions are recorded on the dates the transactions are entered into
(the settlement dates). Realized gain and losses on security transactions are
determined on the specific identification method. Dividend income and gain
distributions from the Underlying Funds, if any, are recorded on the pay date.

Expenses

Expenses included in the accompanying financial statements reflect the expenses
of each Portfolio. 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.

Federal Income Tax

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.

-16 -



NOTE A.

NEST Direct College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Units

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 Enrollment Handbook 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. Contributions are
invested in units of the assigned Portfolio on the business day the contribution is
credited to the participant’s account.

Withdrawals are based on the unit price calculated for such Portfolio on the
business day on which the Program Manager processes the withdrawal request.
The earnings portion of non-qualified withdrawals, in addition to applicable
federal and state income tax, may be subject to a 10% federal penalty tax.

Portfolios

All investment options are offered in direct shares. The expense and fees range
for each investment options is as follows: Age-Based investment option is 0.35%
to 0.61%, Static investment option is 0.35% to 0.56% and Individual investment
option is 0.20% to 1.41%. There are no sales charges or ongoing fee on these
investment options.

Risk

Balances in the accounts are not guaranteed or insured by the State of Nebraska or
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the
State Investment Officer, the Nebraska Investment Council, the Program
Manager, or any of its affiliates, the FDIC, or any other party.

-17 -



NEST Direct College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE B. FAIR VALUE OF FINANCIAL INSTRUMENTS

Various inputs may be used to determine the value of the fund’s investments. These
inputs are summarized in three broad levels for financial statement purposes. The inputs
or methodologies used to value securities are not necessarily an indication of the risk
associated with investing in those securities.

Level 1: Quoted prices in active markets for identical securities.

Level 2: Other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).

Level 3: Significant unobservable inputs (including the funds’ own assumptions used to
determine the fair value of investments).

At December 31, 2010, 100% of the fund’s investments were valued based on Level 1
inputs.

NOTE C. PROGRAM EXPENSES

Fees associated with the Plan are described below. In addition, the Plan charges an asset-
based program management fee. This fee is not reflected as a direct charge against the
Account on the account statements, but rather is reflected as an expense in the daily NAV
calculation for each Portfolio. The program management fee is at an annual rate of
0.20% of the average daily net assets of each Portfolio for bank savings individual

investment option and 0.26% for all other investment options and a state administration
fee 0f 0.03%.

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

Additional Fees

Application Fee None
Cancellation Fee None
Change in Beneficiary None
Change in Investment Portfolio None
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NEST Direct College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE D. PORTFOLIOS

Participants in the Plan may designate their accounts be invested in Age-Based
investment options designed 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, and money market securities, or in Individual
investment options.

NOTE E. TRANSFER OF FUNDS

Effective December 18, 2010, the Program Management Agreement between First
National Bank and the Nebraska State Treasurer began and the assets of the College
Savings Plans and Participant account records and balances were transferred and received
from Union Bank & Trust (previous program manager) and the NEST Direct and Advisor
College Savings Plans began.

NOTE F. SUBSEQUENT EVENTS

As of October 26, 2011, the date the financial statements were available to be issued,
NEST Direct College Savings Plan did not have any subsequent events affecting the
amounts reported in the financial statements for the period December 18, 2010 through
December 31, 2010 or which are required to be disclosed in the notes to the financial
statements for the year then ended.
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Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

Nebraska Educational Savings Trust

NEST Advisor College Savings Plan Audit

Included in this report is the NEST Advisor College Savings Plan Audit for the period of
December 18, 2010 — December 31, 2010.

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.

Advisor
Plan

Nebraska Educational Savings Trust




Advisor
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Nebraska Educational Savings Trust

Nebraska Educational Savings Plan Trust-
NEST Advisor College Savings Plan
Independent Auditor’s Report
For the period December 18, 2010 through December 31, 2010

Nebraska State Treasurer

Room 2005, State Capitol

PO Box 94788

Lincoln, NE 68509-4788 @ FWST Mﬂﬁﬁ ﬂ”ﬂl Ban s
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HAYES

¢~ ASSOCIATES, LLC.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying statement of assets available for benefits NEST Advisor
College Savings Plan (the Plan), which is part of the Nebraska Educational Savings Plan Trust
(the Trust), as of December 31, 2010, and the related statement of changes in net assets available
for benefits and the investment summary and detail for the period December 18, 2010 through
December 31, 2010. These financial statements and investment summary and detail are the
responsibility of the Plan’s management. 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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in Note A, the financial statements present only the NEST Advisor College Savings
Plan, as part of the Nebraska Educational Savings Plan Trust 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.

In our opinion, the financial statements and investment summary and detail, referred to above
present fairly, in all material respects, the financial position of the NEST Advisor College
Savings Plan as part of the Nebraska Educational Savings Plan Trust, as of December 31, 2010,
and the results of their changes in their net assets and their investment summary and detail for
the periods presented in conformity with accounting principles generally accepted in the United
States of America.

Hayes & Associates, LLC

Omaha, Nebraska Wﬁ /MLLC

October 26, 2011

Westroads Pointe | 1015N.98thSt. | Suite 200 | Omaha,NE68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com
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NEST Advisor College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT SUMMARY AND DETAIL
For the period December 18, 2010 through December 31, 2010

NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 Endowment 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 is a separate class of accounts in the Plan and is not
included in the accompanying financial statements. The NEST Direct College Savings
Plan is a separate series of the Program Fund of the Trust. It is not included in the
accompanying financial statements. The State Farm College Savings Plan is a separate
series of the Program Fund of the Trust. It is not included in the accompanying financial
statements. The Endowment Fund and the Administrative Fund are also not included in
the accompanying financial statements.

The Plan has been designed to comply with the requirements for treatment as a
“Qualified Tuition Program” under Section 529 of the Internal Revenue Code of 1986, as
amended. 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 Plan is comprised of Age-Based investment options, Static investment options, and
Individual investment options. The Age-Based and Static investment options invests in a
combination of Underlying Funds managed by a Sub-Advisor, recommended by, and
approved by, the Nebraska Investment Council. The Individual investment options invest
in a single Underlying Fund managed by a Sub-Advisor, recommended by, and approved
by, the Nebraska Investment Council.

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 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.

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

NEST Advisor College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The financial statements and investment summary and detail have been prepared in
conformity with accounting principles generally accepted in the United States of
America, which may require the use of management’s estimates. Actual results could
differ from those estimates.

The following is a summary of significant accounting policies followed by the Age-
Based, Static and the Individual investment options (the Portfolios):

1.

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit
price per share of each Underlying Fund on the day of valuation.

Security Transactions and Investment Income

Security transactions are recorded on the dates the transactions are entered into
(the settlement dates). Realized gain and losses on security transactions are
determined on the specific identification method. Dividend income and gain
distributions from the Underlying Funds, if any, are recorded on the pay date.

Expenses

Expenses included in the accompanying financial statements reflect the expenses
of each Portfolio. 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.

Federal Income Tax

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 A.

NEST Advisor College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Units

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 document 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. Contributions are
invested in units of the assigned Portfolio on the business day the contribution is
credited to the participant’s account.

Withdrawals are based on the unit price calculated for such Portfolio on the
business day on which the Program Manager processes the withdrawal request.
The earnings portion of non-qualified withdrawals, in addition to applicable
federal and state income tax, may be subject to a 10% federal penalty tax.

Portfolios

All investment options are offered in direct shares and fee structure A and C. The
expense and fees range related fee structure A for each investment options is as
follows: Age-Based investment option is 0.47% to 0.86%, Static investment
option is 0.64% to 0.84% and Individual investment option is 0.20% to 1.66%.
The expense and fees range related fee structure C for each investment options is
as follows: Age-Based investment option is 0.47% to 1.61%, Static investment
option is 1.39% to 1.59% and Individual investment option is 0.20% to 2.41%.
There are also sales charges of 4.75% and ongoing fees 0.25% for fee structure A
and sales charges of 1.0% and ongoing fees of 1.0% for fee structure C.

Participant accounts opened prior to December 17, 2010 have a maximum sales
charge of 3.5%.

Risk

Balances in the accounts are not guaranteed or insured by the State of Nebraska or
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the
State Investment Officer, the Nebraska Investment Council, the Program
Manager, or any of its affiliates, the FDIC, or any other party.
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NEST Advisor College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE B. FAIR VALUE OF FINANCIAL INSTRUMENTS

Various inputs may be used to determine the value of the fund’s investments. These
inputs are summarized in three broad levels for financial statement purposes. The inputs
or methodologies used to value securities are not necessarily an indication of the risk
associated with investing in those securities.

Level 1: Quoted prices in active markets for identical securities.

Level 2: Other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).

Level 3: Significant unobservable inputs (including the funds’ own assumptions used to
determine the fair value of investments).

At December 31, 2010, 100% of the fund’s investments were valued based on Level 1
inputs.

NOTE C. PROGRAM EXPENSES

Fees associated with the Plan are described below. In addition, the Plan charges an asset-
based program management fee. This fee is not reflected as a direct charge against the
Account on the account statements, but rather is reflected as an expense in the daily NAV
calculation for each Portfolio. The program management fee is at an annual rate of
0.20% of the average daily net assets of each Portfolio for bank savings individual
investment option starting on October 17, 2011 and 0.26% for all other investment
options and a state administration fee of 0.03%.

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

Additional Fees

Application Fee None
Cancellation Fee None
Change in Beneficiary None
Change in Investment Portfolio None
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NEST Advisor College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE D. PORTFOLIOS

Participants in the Plan may designate their accounts be invested in Age-Based
investment options designed 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, and money market securities, or in Individual
investment options.

NOTE E. TRANSFER OF FUNDS

Effective December 18, 2010, the Program Management Agreement between First
National Bank and the Nebraska State Treasurer began and the assets of the College
Savings Plans and Participant account records and balances were transferred and received
from Union Bank & Trust (previous program manager) and the NEST Direct and Advisor
College Savings Plans began.

NOTEF. SUBSEQUENT EVENTS

As of October 26, 2011, the date the financial statements were available to be issued,
NEST Advisor College Savings Plan did not have any subsequent events affecting the
amounts reported in the financial statements for the period December 18, 2010 through
December 31, 2010 or which are required to be disclosed in the notes to the financial
statements for the year then ended.
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Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

Online Distributor 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 22 investment options consisting of 4 Age-Based
Portfolios, 3 Static Portfolios, and 15 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, 2011, the TD Ameritrade 529 College Savings Plan had 24,863 accounts and
$402,521,035 in assets.

The December 31, 2010 audit of the TD Ameritrade 529 College Savings Plan is included in this report.
Due to the transition of Program Managers on December 17, 2010, the TD Ameritrade 529 College
Savings Plan Audit period is from January 1, 2010 — December 17, 2010.

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

TD Ameritrade 529 Age-Based Portfolios

The TD Ameritrade 529 College Savings Plan offers four Age-Based Investment Options that are designed
to attempt to reduce your portfolio’s exposure to loss of principal as a Beneficiary nears college age.
Deciding among these four choices depends on the account owner’s risk tolerance.
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TD Ameritrade 529 Static Portfolios

The Static Investment Options are asset allocation Investment Options that invest in a set or “static”
mix of domestic equity, real estate, international equity, fixed income, or money market funds. The
three Static Investment Options keep the same asset allocation between domestic equity, real estate,
international equity, fixed income securities, and money market investments over the life of your account.
Unlike the Age-Based Investment Options, they do not move to a more conservative allocation mix as
the Beneficiary approaches college age.

The three Static Investment Options you may choose from are the Growth, Balanced Index, or
Conservative asset allocation investments. In selecting any Investment Option, you should consider,

among other factors, your investment goals and objectives, and your tolerance for market volatility
and investment risk.
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Nebraska Educational Savings Trust

TD Ameritrade 529 Individual Fund Portfolios

In addition to four Age-Based Investment Options and three Static Investment Options, the TD Ameritrade
529 College Savings Plan offers 15 Individual Investment Options, representing several different asset
classes. Each Individual Investment Option is invested in shares of a single fund. You may allocate
your contributions to an account among one or more Individual Investment Options according to your
investment objective and risk tolerance.

Since the Individual Investment Options invest in a single fund, their performance is based solely on
the performance of the individual fund in which each of the Individual Investment Options is invested.
Consequently, the performance of each of the Individual Investment Options may be more volatile
than the Static or Age- Based Investment Options. Account owners do not own shares of the underlying
funds but, rather, own an interest in the Investment Options offered by the Plan.

The Individual Investment Options are designed for account owners seeking a more focused investment
strategy. You may select an Individual Investment Option or mix of Individual Investment Options based
on, among other factors, your investment goals and objectives, and your tolerance for market volatility
and investment risk. You should review each of the Individual Investment Options before making a
selection from among the Investment Options offered through the Plan.

Money Market Asset Class
Goldman Sachs Prime Money Market Individual Investment Option

Fixed Income Asset Class
American Century Inflation-Adjusted Bond Individual Investment Option
Dreyfus Bond Market Index Individual Investment Option
Federated Total Return Bond Individual Investment Option
PIMCO Total Return Individual Investment Option
Vanguard Short-Term Bond Index Individual Investment Option

Real Estate Asset Class
Vanguard REIT Index Individual Investment Option

(Continued on next page)

E Ameritrade
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Nebraska Educational Savings Trust

TD Ameritrade 529 Individual Fund Portfolios

(Cont’d)

Equity Asset Class
Fidelity Advisor Small Cap Individual Investment Option
Tributary Core Equity Individual Investment Option
Tributary Small Company Individual Investment Option
T. Rowe Price Large Cap Growth Individual Investment Option
Vanguard Institutional Index Individual Investment Option
Fidelity Spartan Extended Market Individual Investment Option
Vanguard Total Stock Market Index Individual Investment Option

International Equity Asset Class
Vanguard Total International Stock Index Individual Investment Option

E Ameritrade
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INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying statements of assets and liabilities (in liquidation), of the
Target and Age-Based Portfolios and Individual Fund Portfolios of the TD Ameritrade 529
College Savings Plan (the Plan) as listed in the table of contents, as of December 17, 2010, and
the related statements of operations (in liquidation) and changes in net assets (in liquidation), and
the financial highlights (in liquidation) for the period January 1, 2010 through December 17,
2010. These financial statements and financial highlights are the responsibility of the Plan’s

management. 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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit, which included confirmation of security holdings by
correspondence with the custodians, provides a reasonable basis for our opinion.

As discussed in Note E, as of December 17, 2010, the Plan liquidated its assets in an orderly
liquidation. 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 either
the Nebraska Educational Savings Plan Trust as a whole or the College Savings Plan of
Nebraska and the results of their operations in conformity with accounting principles generally
accepted in the United States of America.

Westroads Pointe | 1015N.98th St. | Suite 200 | Omaha,NE 68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com




In our opinion, the financial statements, and financial highlights, referred to above present fairly,
in all material respects, the financial position of each of the Target and Age-Based Portfolios and
Individual Fund Portfolios of the TD Ameritrade 529 College Savings Plan as of December 17,
2010, and the results of their operations, the changes in their net assets, and their financial
highlights for the periods presented in conformity with accounting principles generally accepted
in the United States of America.

Hayes & Associates, L.L.C. ' :
Omaha, Nebraska W ‘4%&%@@ LC

March 25, 2011



TD Ameritrade 529 College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

Target and Age-Based Portfolios

Conservative

Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund
Fund 25/75 Fund Fund 20 40 60 80 100

ASSETS
Investments in underlying funds, at value  $ - $ - $ - $ - $ - $ - $ - $
Cash - - - - - - -
Dividend receivable - - - - - - -

Total assets - - - - - B -

LIABILITIES
Accrued expenses - - - - - R R
Custodian payable - - - - - - -

Total liabilities - - - - - R N

NET ASSETS $ - $ - $ - $ - $ - $ - $ - $

NET ASSETS CONSIST OF
Total net assets-Direct $ - $ - 3 - $ - 3 - $ - $ - $
Units outstanding - - - - - - -
NAV $ - $ - $ - $ - $ - $ - $ - $

See independent auditor's report and accompanying notes to the financial statements.
-7-



TD Ameritrade 529 College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social
Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

ASSETS
Investments in underlying funds, at value ~ $ - $ - $ - $ - $ - $ - $ -
Cash - - - - - - -
Dividend receivable - - - - - - -

Total assets - - - - - - -

LIABILITIES
Accrued expenses - - - - - - -
Custodian payable - - - - - - R

Total liabilities - - - - - B N

NET ASSETS $ - $ - $ - $ - $ - $ - $ -

NET ASSETS CONSIST OF
Total net assets-Direct $ - $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - - -
NAV $ - $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
-8-



TD Ameritrade 529 College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total  Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

ASSETS
Investments in underlying funds, at value ~ $ - $ - $ - $ - $ - $ - $ -
Cash - - - - - - -
Dividend receivable - - - - - - -

Total assets - - - - - - -

LIABILITIES
Accrued expenses - - - - - - -
Custodian payable - - - - - - R

Total liabilities - - - - - B N

NET ASSETS $ - $ - $ - $ - $ - $ - $ -

NET ASSETS CONSIST OF
Total net assets-Direct $ - $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - - -
NAV $ - $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
-0-



TD Ameritrade 529 College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES (in liquidation)
December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard

Small Cap Small Cap Small Cap International Total Stock Value
Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

ASSETS
Investments in underlying funds, at value ~ $ - $ - $ - $ - $ - $ -
Cash - - - - - -
Dividend receivable - - - - - -

Total assets - - - - - -

LIABILITIES
Accrued expenses - - - - - -
Custodian payable - - - - - R

Total liabilities - - - - B N

NET ASSETS $ - $ - $ - $ - $ - $ -

NET ASSETS CONSIST OF
Total net assets-Direct $ - $ - $ - $ - $ - $ -
Units outstanding - - - - - -
NAV $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
-10-



INVESTMENT INCOME
Dividends and mutual fund distributions
Total investment income

EXPENSES
Management fees
Administration fees
TD Ameritrade management fee
Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net unrealized appreciation (depreciation)
Beginning of period
End of period
Net unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATION<S

TD Ameritrade 529 College Savings Plan
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Target and Age-Based Portfolios

Conservative

Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund
Fund 25/75 Fund Fund 20 40 60 80 100
$ 631 $ 30,852 $ 311,012 $ 833,917 $ 1,158,362 $ 1,366,067 $ 1,106,886 $ 363,869
631 30,852 311,012 833,917 1,158,362 1,366,067 1,106,886 363,869
114 8,933 50,348 130,408 207,883 283,697 279,413 149,746
426 1,787 10,069 26,082 41,577 56,739 55,883 29,949
170 4,466 25,174 65,203 103,942 141,849 139,706 74,873
710 15,186 85,591 221,693 353,402 482,285 475,002 254,568
(79 15,666 225,421 612,224 804,960 883,782 631,884 109,301
9) 7,667 164,420 1,588,316 3,387,570 5,549,332 4,967,417 2,451,470
- 7,912 118,506 436,720 300,997 (128,402) (1,942,769) (1,660,645)
- (7,912) (118,506) (436,720) (300,997) 128,402 1,942,769 1,660,645
9 (245) 45,914 1,151,596 3,086,573 5,677,734 6,910,186 4,112,115
$ (88 _$ 15,421 $ 271335 $ 1,763,820 $ 3,891,533 $ 6,561,516 $ 7,542,070 $ 4221416

See independent auditor's report and accompanying notes to the financial statements.
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INVESTMENT INCOME
Dividends and mutual fund distributions
Total investment income

EXPENSES
Management fees
Administration fees
TD Ameritrade management fees
Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net unrealized appreciation (depreciation)
Beginning of period
End of period
Net unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONES

TD Ameritrade 529 College Savings Plan
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

American Fidelity Advisor Fidelity Goldman Sachs
Century Diversified Advisor Real
Equity Income International Equity Growth Estate

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

PIMCO
Total
Return

529 Portfolio

Vanguard
Extended Market
Index
529 Portfolio

Vanguard
FTSE Social
Index
529 Portfolio

$ 112332 $ 73484  $ 10938  $ 55251  $ 1109120 $ 530 $ 3,738
112,332 73,484 10,038 55,251 1,109,120 530 3,738
23,620 23,850 11,819 13,220 64,199 12,103 1,743

4,724 4,770 2,364 2,644 12,840 2,421 349

11,810 11,925 5,910 6,610 32,100 6,052 871

40,154 40,545 20,093 22,474 109,139 20,576 2,963

72,178 32,939 (9,155) 32,777 999,981 (20,046) 775
(119,234) (1,201,912) 173,516 (454,802) 97,569 644,905 32,586
(618,877) (1,528,628) (346,063) (925,447) 250,723 15,726 (14,967)
618,877 1,528,628 346,063 925,447 (250,723) (15,726) 14,967
499,643 326,716 519,579 470,645 (153,154) 629,179 47,553

$ 571,821 $ 359655 $ 510424 $ 503422 $ 846827 $ 609,133 $ 48,328

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
INVESTMENT INCOME
Dividends and mutual fund distributions $ 46,092 $ 71,616 $ 104,969 $ 147,951 $ 1,357 $ 24,668 $ 157,156
Total investment income 46,092 71,616 104,969 147,951 1,357 24,668 157,156
EXPENSES
Management fees 23,293 23,559 14,693 18,167 39,249 4,952 33,667
Administration fees 4,658 4,712 2,938 3,633 7,850 5,863 6,733
TD Ameritrade management fees 11,647 11,779 7,346 9,084 19,625 14,659 16,834
Total expenses 39,598 40,050 24,977 30,884 66,724 25,474 57,234
NET INVESTMENT INCOME (LOSS) 6,494 31,566 79,992 117,067 (65,367) (806) 99,922
REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss) 859,363 328,772 133,360 233,918 1,969,415 4 227,457
Net unrealized appreciation (depreciation)
Beginning of period 128,758 (248,111) 62,810 77,297 104,914 - 127,141
End of period - - - - - - -
Net unrealized appreciation (depreciation) (128,758) 248,111 (62,810) (77,297) (104,914) - (127,141)
Net realized and unrealized gain (loss)
on investments 730,605 576,883 70,550 156,621 1,864,501 4 100,316
NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS $ 737,099 $ 608,449 $ 150,542 $ 273,688 $ 1,799,134 $ 802) $ 200,238

See independent auditor's report and accompanying notes to the financial statements.
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INVESTMENT INCOME
Dividends and mutual fund distributions
Total investment income

EXPENSES
Management fees
Administration fees
TD Ameritrade management fees
Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net unrealized appreciation (depreciation)
Beginning of period
End of period
Net unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS

TD Ameritrade 529 College Savings Plan
STATEMENTS OF OPERATIONS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value
Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
$ - $ 793 $ 2,168 $ - $ 126,872 $ 126,509
- 793 2,168 - 126,872 126,509
18,321 23,041 22,208 70,063 43,729 32,341
3,664 4,608 4,442 14,013 8,746 6,468
9,160 11,521 11,104 35,032 21,864 16,171
31,145 39,170 37,754 119,108 74,339 54,980
(31,145) (38,377) (35,586) (119,108) 52,533 71,529
1,269,893 1,339,954 846,070 396,134 1,085,822 (95,423)
161,216 152,469 (132,121) (778,724) (204,143) (799,676)
(161,216) (152,469) 132,121 778,724 204,143 799,676
1,108,677 1,187,485 978,191 1,174,858 1,289,965 704,253
$ 1,077,532 $ 1,149,108 $ 942,605 $ 1,055,750 $ 1,342,498 $ 775,782

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Target and Age-Based Portfolios

Conservative

Conservative

Money Market  Conservative  Conservative Fund Fund Fund Fund Fund
Fund 25/75 Fund Fund 20 40 60 80 100
OPERATIONS
Net investment income (loss) $ (799 $ 15666 $ 225421 $ 612224 $ 804960 $ 883782 $ 631884 $ 109,301
Net realized gain (loss) on investments 9) 7,667 164,420 1,588,316 3,387,570 5,549,332 4,967,417 2,451,470
Unrealized appreciation (depreciation) - (7,912) (118,506) (436,720) (300,997) 128,402 1,942,769 1,660,645
Net increase (decrease) in net assets resulting
from operations (88) 15,421 271,335 1,763,820 3,891,533 6,561,516 7,542,070 4,221,416
DISTRIBUTIONS TO SHAREHOLDERS
Net investment income (246) - - - - - - -
Total decrease in net assets from distributions (246) - - - - - - -
CAPITAL SHARE TRANSACTIONS
Proceeds from sales 318,497 1,732,781 5,313,937 11,463,090 15,821,324 19,224,293 14,709,104 6,159,776
Payment for redemptions (681,020) (3,243,266)  (14,960,391)  (37,159,608)  (58,896,108)  (79,258,591)  (78,575,370)  (41,742,971)
Distributions reinvested 246 - - - - - - -
Total increase (decrease) from unit transactions (362,277) (1,510,485) (9,646,454)  (25,696,518)  (43,074,784)  (60,034,298)  (63,866,266)  (35,583,195)
Total change in net assets (362,611) (1,495,064) (9,375,119)  (23,932,698)  (39,183,251)  (53,472,782)  (56,324,196)  (31,361,779)
NET ASSETS
Beginning of period 362,611 1,495,064 9,375,119 23,932,698 39,183,251 53,472,782 56,324,196 31,361,779
End of period $ - $ - $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase (decrease) in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income
Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

TD Ameritrade 529 College Savings Plan

STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)

For the period January 1, 2010 to December 17, 2010

American Fidelity Advisor
Century Diversified
Equity Income International

529 Portfolio 529 Portfolio

Fidelity
Advisor

Equity Growth
529 Portfolio

Goldman Sachs

Real
Estate

529 Portfolio

PIMCO
Total
Return

529 Portfolio

Vanguard Vanguard
Extended Market FTSE Social
Index Index

529 Portfolio 529 Portfolio

$ 72178 $ 32939 $ (9,155) $ 32777 $ 999981 $  (20046) $ 775
(119,234) (1,201,912) 173,516 (454,802) 97,569 644,905 32,586
618,877 1,528,628 346,063 925,447 (250,723) (15,726) 14,967
571,821 359,655 510,424 503,422 846,827 609,133 48,328
1,130,455 950,261 589,371 1,192,938 6,585,190 878,484 192,900
(6,242,376) (6,405,766) (3,406,923) (3,852,026) (18,128,189) (3,586,569) (534,864)
(5,111,921) (5,455 505) (2,817,552) (2,659,088) (11,542,999) (2,708,085) (341,964)
(4,540,100) (5,095,850) (2,307,128) (2,155,666) (10,696,172) (2,098,952) (293,636)

4,540,100 5,095,850 2,307,128 2,155,666 10,696,172 2,098,952 293,636

$ - 3 - - - 3 - 3 - 3 -

See independent auditor's report and accompanying notes to the financial statements.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Unrealized appreciation (depreciation)
Net increase (decrease) in net assets resulting
from operations

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income
Total decrease in net assets from distributions

CAPITAL SHARE TRANSACTIONS
Proceeds from sales
Payment for redemptions
Distributions reinvested
Total increase (decrease) from unit transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

TD Ameritrade 529 College Savings Plan

STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)

For the period January 1, 2010 to December 17, 2010

Vanguard
Growth
Index

529 Portfolio

Vanguard
Institutional
Index

529 Portfolio

Institutional Total Intermediate-Term

Vanguard

Bond Market
529 Portfolio

529 Portfolio

Vanguard Vanguard
Mid Cap
Bond Index Index

529 Portfolio

Vanguard

Prime Money

Market

529 Portfolio

Vanguard
Short-Term
Bond Index

529 Portfolio

$ 6494 $ 31566  $ 79992 $ 117,067 $  (65367) $ (806) $ 99,922
859,363 328,772 133,360 233,918 1,969,415 4 227,457
(128,758) 248,111 (62,810) (77,297) (104,914) - (127,141)
737,099 608,449 150,542 273,688 1,799,134 (802) 200,238

- - - - - (10,414) -

- - - - - (10,414) -
1,356,845 835,672 939,767 1,646,185 1,741,902 6,138,671 2,819,680
(6,682,875) (6,270,906) (3,952,776) (4,964,134) (10,883,797) (18,826,306) (9,442,803)

- - - - - 10,414 -
(5,326,030) (5,435,234) (3,013,009) (3,317,949) (9,141,395) (12,677,221) (6,623,123)
(4,588,931) (4,826,785) (2,862,467) (3,044,261) (7,342,761) (12,688,437) (6,422,885)
4,588,931 4,826,785 2,862,467 3,044,261 7,342,761 12,688,437 6,422,885

$ - $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
STATEMENTS OF CHANGES IN NET ASSETS (in liquidation)
For the period January 1, 2010 to December 17, 2010

Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value
Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
OPERATIONS
Net investment income (loss) $ (31,145) % (38,377) % (35,586) $ (119,108) $ 52,533 $ 71,529
Net realized gain (loss) on investments 1,269,893 1,339,954 846,070 396,134 1,085,822 (95,423)
Unrealized appreciation (depreciation) (161,216) (152,469) 132,121 778,724 204,143 799,676
Net increase (decrease) in net assets resulting
from operations 1,077,532 1,149,108 942,605 1,055,750 1,342,498 775,782
DISTRIBUTIONS TO SHAREHOLDERS
Net investment income - - - - - -
Total decrease in net assets from distributions - - - - - -
CAPITAL SHARE TRANSACTIONS
Proceeds from sales 1,192,936 1,013,714 1,102,558 3,363,887 2,917,319 1,568,240
Payment for redemptions (5,581,162) (6,401,339) (6,041,584) (18,678,222) (12,368,001) (8,655,372)
Distributions reinvested - - - - - -
Total increase (decrease) from unit transactions (4,388,226) (5,387,625) (4,939,026) (15,314,335) (9,450,682) (7,087,132)
Total change in net assets (3,310,694) (4,238,517) (3,996,421) (14,258,585) (8,108,184) (6,311,350)
NET ASSETS
Beginning of period 3,310,694 4,238,517 3,996,421 14,258,585 8,108,184 6,311,350
End of period $ - $ - $ - $ - $ - $ -

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE MONEY MARKET FUND
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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Direct

1.00

(1.00)

0.07%

0.22%
(0.02%)



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE 25/75 FUND
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

11.53
0.10
0.03

(11.66)

1.13%

0.85%
0.84%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
CONSERVATIVE FUND
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

13.00
0.29
0.06

(13.35)

2.69%

0.85%
2.15%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FUND 20
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

13.49
0.31
0.60

(14.40)

6.75%

0.85%
2.26%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FUND 40
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

13.87
0.27
0.99

(15.13)

9.08%

0.85%
1.86%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FUND 60
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

13.65
0.21
1.34

(15.20)

11.36%

0.85%
1.50%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FUND 80
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

13.19
0.15
1.62

(14.96)

13.42%

0.85%
1.09%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FUND 100
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

12.71
0.05
1.73

(14.49)

14.00%

0.85%
0.35%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
AMERICAN CENTURY EQUITY INCOME 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 15.51
Net investment income (loss) 0.23
Realized and unrealized gain (loss) 1.60
Liquidation (a) (17.34)
Net asset value, end of period $ -
Total investment return (b) 11.80%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income 1.47%

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FIDELITY ADVISOR DIVERSIFIED INTERNATIONAL 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 18.21
Net investment income (loss) 0.12
Realized and unrealized gain (loss) 1.22
Liquidation (a) (19.55)
Net asset value, end of period $ -
Total investment return (b) 7.36%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income 0.66%

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
FIDELITY ADVISOR EQUITY GROWTH 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 12.72
Net investment income (loss) (0.05)
Realized and unrealized gain (loss) 2.84
Liquidation (a) (15.51)
Net asset value, end of period $ -
Total investment return (b) 21.93%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income (0.37%)

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
GOLDMAN SACHS REAL ESTATE 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

9.35

0.13

1.87
(11.35)

21.39%

0.85%
1.19%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
PIMCO TOTAL RETURN 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

14.25

1.13
(0.11)
(15.27)

7.16%

0.85%
7.48%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD EXTENDED MARKET INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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Direct

19.01
(0.16)

4.96
(23.81)

25.25%

0.85%
(0.80%)



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD FTSE SOCIAL INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

11.59
0.03
1.33

(12.95)

11.73%

0.85%
0.21%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD GROWTH INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

14.20
0.02
2.19

(16.41)

15.56%

0.85%
0.13%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD INSTITUTIONAL INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

14.45
0.10
1.75

(16.30)

12.80%

0.85%
0.64%



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD INSTITUTIONAL TOTAL BOND MARKET 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

Direct

$ 12.88
0.35

0.31

(13.54)

5.12%

0.85%
2.62%

See independent auditor's report and accompanying notes to the financial statements.

-36-



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD INTERMEDIATE-TERM BOND INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 13.14
Net investment income (loss) 0.44
Realized and unrealized gain (loss) 0.63
Liquidation (a) (14.21)
Net asset value, end of period $ -
Total investment return (b) 8.14%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income 3.10%

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD MID CAP INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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$

Direct

18.01
(0.15)

439
(22.25)

23.54%

0.85%
(0.80%)



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD PRIME MONEY MARKET 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 1.00
Net investment income (loss) -
Realized and unrealized gain (loss) -

Liquidation (a) (1.00)
Net asset value, end of period $ -
Total investment return (b) 0.07%

Ratios to average net assets
Expenses (c) 0.21%
Net investment income (0.01%)

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD SHORT-TERM BOND INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 12.26
Net investment income (loss) 0.18
Realized and unrealized gain (loss) 0.20
Liquidation (a) (12.64)
Net asset value, end of period $ -
Total investment return (b) 3.10%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income 1.43%

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD SMALL CAP GROWTH INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 18.43
Net investment income (loss) (0.16)
Realized and unrealized gain (loss) 5.63
Liquidation (a) (23.90)
Net asset value, end of period $ -
Total investment return (b) 29.68%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income (0.82%)

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD SMALL CAP INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 18.93
Net investment income (loss) (0.16)
Realized and unrealized gain (loss) 5.05
Liquidation (a) (23.82)
Net asset value, end of period $ -
Total investment return (b) 25.83%
Ratios to average net assets
Expenses (c) 0.85%
Net investment income (0.80%)

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD SMALL CAP VALUE INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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17.77

(0.15)
4.09

(21.71)

22.17%

0.85%
(0.77%)



TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)

VANGUARD TOTAL INTERNATIONAL STOCK INDEX 529 PORTFOLIO

For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

Direct

$ 20.97
(0.17)

1.75

(22.55)

7.53%

0.85%
(0.82%)

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD TOTAL STOCK MARKET INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Direct
Per share operating performance
Net asset value, beginning of period $ 15.36
Net investment income (loss) 0.09
Realized and unrealized gain (loss) 2.21
Liquidation (a) (17.66)
Net asset value, end of period $ -
Total investment return (b)
14.97%
Ratios to average net assets
Expenses (c)
Net investment income 0.85%
0.58%

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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TD Ameritrade 529 College Savings Plan
FINANCIAL HIGHLIGHTS (in liquidation)
VANGUARD VALUE INDEX 529 PORTFOLIO
For the period January 1, 2010 to December 17, 2010

Per share operating performance
Net asset value, beginning of period
Net investment income (loss)
Realized and unrealized gain (loss)
Liquidation (a)

Net asset value, end of period
Total investment return (b)
Ratios to average net assets

Expenses (c)
Net investment income

(a) TD Ameritrade 529 College Savings Plan was liquidated December 17, 2010

(b) Total investment return was calculated using the last net asset value prior to
liquidating December 17, 2010

(c) Annualized since period is less than one year in duration

See independent auditor's report and accompanying notes to the financial statements.
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15.10
0.16
1.59

(16.85)

11.59%
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TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS
For the period January 1, 2010 through December 17, 2010

NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The TD Ameritrade 529 College Savings Plan (the Plan) is a separate class of accounts in
the College Savings Plan of Nebraska. The College Savings Plan of Nebraska is a
separate series 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 Endowment
Fund, the Administrative Fund, and the Program Fund. The College Savings Plan of
Nebraska is not included in the accompanying financial statements. The State Farm
College Savings Plan is a separate series of the Program Fund of the Trust. It is not
included in the accompanying financial statements. The Endowment Fund and the
Administrative Fund are also not included in the accompanying financial statements.

The Plan has been designed to comply with the requirements for treatment as a
“Qualified Tuition Program” under Section 529 of the Internal Revenue Code of 1986, as
amended. 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 Plan is comprised of six (6) Target Portfolios, four (4) Age-Based Tracks, and
twenty (20) Individual Fund Portfolios. The Target and Age-Based Portfolio financial
statements report on the Target and Age-Based Portfolios, each of which invests in a
combination of Underlying Funds managed by a Sub-Advisor, recommended by, and
approved by, the Nebraska Investment Council.

The financial statements presented reflect only the TD Ameritrade 529 College Savings
Plan and are not intended to present fairly the financial position of either the Nebraska
Educational Savings Plan Trust as a whole or the College Savings Plan of Nebraska and
the results of their 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. The State
Treasurer has entered into a management contract with Union Bank & Trust Company of
Lincoln, Nebraska (Program Manager). Under this contract, the Program Manager
provides day-to-day administrative, recordkeeping, and marketing services to the Plan.
The Program Manager provides separate accounting for each beneficiary. In addition, the
Program Manager administers and maintains overall trust and individual account records.
The Program Manager has subcontracted some of these duties to TD Ameritrade.
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TD Ameritrade 529 College Savings Plan

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED

NOTE A.

For the period January 1, 2010 through December 17, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The financial statements and financial highlights have been prepared in conformity with
accounting principles generally accepted in the United States of America, which may
require the use of management’s estimates. Actual results could differ from those
estimates.

The following is a summary of significant accounting policies followed by the Target and
Age-Based Portfolios and Individual Fund Portfolios (the Portfolios):

1.

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit
value per share of each Underlying Fund on the day of valuation.

Security Transactions and Investment Income

Security transactions are recorded on the dates the transactions are entered into
(the settlement dates). Realized gain and losses on security transactions are
determined on the specific identification method. Dividend income and gain
distributions from the Underlying Funds, if any, are recorded on the pay date.

Expenses

Expenses included in the accompanying financial statements reflect the expenses
of each Portfolio. 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.

Federal Income Tax

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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TD Ameritrade 529 College Savings Plan

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED

NOTE A.

For the period January 1, 2010 through December 17, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Units

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 Enrollment Handbook 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. Contributions are
invested in units of the assigned Portfolio on the business day the contribution is
credited to the participant account.

Withdrawals are based on the net asset value calculated for such Portfolio on the
business day on which the Program Manager processes the withdrawal request.
The earnings portion of non-qualified withdrawals, in addition to applicable
federal and state income tax, may be subject to a 10% federal penalty tax.

Portfolios

At December 17, 2010, all Target and Age-Based Portfolios are offered only in a
Direct Fee Structure. Direct accounts do not pay fees in addition to the program
expenses of the Plan.

Risk

Balances in the accounts are not guaranteed or insured by the State of Nebraska or
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the

State Investment Officer, the Nebraska Investment Council, the Program Manager
or any of its affiliates, TD Ameritrade, the FDIC, or any other party.

Financial Highlights

Ratios and total return included on the financial highlights are not annualized for
periods of less than one (1) year. Ratios for periods of less than one year include
management’s estimates of performance based on the performance of the
Underlying Fund(s).
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TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010
NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

8. Financial Highlights - continued

Recognition of the net investment income by the funds is affected by the timing of
the declaration of dividends by the underlying investment companies in which the
funds invest.

Total return is net of both fees and expenses of the Underlying Fund(s), as well as
the program management fee attributable to the portfolio.

Expense ratios do not include expenses of the Underlying Fund. The impact of
the Underlying Fund(s)’ expense ratios on each portfolio can vary according to
changes in the Underlying Fund(s)’ expenses and the investment weighting each
portfolio has in the Underlying Fund(s).

NOTE B. FAIR VALUE OF FINANCIAL INSTRUMENTS
Various inputs may be used to determine the value of the fund’s investments. These
inputs are summarized in three broad levels for financial statement purposes. The inputs
or methodologies used to value securities are not necessarily an indication of the risk
associated with investing in those securities.

Level 1: Quoted prices in active markets for identical securities.

Level 2: Other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).

Level 3: Significant unobservable inputs (including the funds’ own assumptions used to
determine the fair value of investments).

At December 17, 2010, 100% of the fund’s investments were valued based on Level 1
inputs.

NOTE C. PROGRAM EXPENSES
A quarterly account fee of $5 is deducted from the Account each quarter. The account

fee is charged for each calendar quarter approximately 15 days after the end of such
quarter.
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TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

NOTE C. PROGRAM EXPENSES - CONTINUED

When a Participant originally establishes an Account and signs up for electronic funds
transfer equaling $25 per month or more from a bank account, the Program Manager will
provide a one-time $10 fee credit to the Account approximately 15 days after the end of
the first quarterly statement cycle in which the ACH was initiated.

The additional fees associated with the Plan are described below. The Plan charges an
asset-based program management fee and an annual servicing fee. These fees are not
reflected as a direct charge against an Account on the account statements, but rather are
reflected as an expense in the daily NAV calculation for each Portfolio. The program
management fee is at an annual rate of 0.50% of the average daily net assets of each
Portfolio. The annual servicing fee is at an annual rate of 0.35% of the average daily net
assets of each Portfolio and is paid to TD Ameritrade as compensation for services
provided to the Program Manager in connection with the marketing and administration of
the TD Ameritrade 529 College Savings Plan.

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

Additional Fees

Application Fee None
Cancellation Fee None
Change in Beneficiary None
Change in Investment Portfolio None

NOTE D. PORTFOLIOS

Participants in the Plan may designate their accounts be invested in one of four Age-
Based Portfolios designed to reduce the exposure to principal loss the closer in age the
beneficiary is to college, one of six Target Portfolios that keep the same asset allocation
between equity, real estate, fixed income, and money market securities, or in Individual
Fund Portfolios.
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TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

NOTE D.

PORTFOLIOS - CONTINUED

The following tables show the investment allocations of the Age-Based and Target

Portfolios:

Age-Based Portfolios

Aggressive Growth Balanced Conservative
Age of (Equity/Real (Equity/Real (Equity/Real (Equity/Real
Beneficiary Estate/Fixed Estate/Fixed Estate/Fixed Estate/Fixed
Income/Money | Income/Money | Income/Money | Income/Money
Market) Market) Market) Market)
0-5 100/0/0/0% 80/5/15/0% 60/5/26/9% 40/5/36/19%
6-10 80/5/15/0% 60/5/26/9% 40/5/36/19% | 20/5/46/29%
11-15 60/5/26/9% 40/5/36/19% | 20/5/46/29% 0/0/50/50%
16 -20 40/5/36/19% | 20/5/46/29% 0/0/50/50% 0/0/25/75%
21+ 20/5/46/29% 0/0/50/50% 0/0/25/75% 0/0/0/100%
Target Portfolios
Fund Fund Fund Fund Fund
Type of Security 100 80 60 40 20  Conservative
Equity 100% 80% 60% 40% 20% 0%
Real Estate 0% 5% 5% 5% 5% 0%
Fixed Income 0% 15% 26% 36%  46% 50%
Money Market 0% 0% 9% 19% 29% 50%

NOTE E.

LIQUIDATION OF FUNDS

Effective as of the close of business on December 17, 2010, the Program Management
Agreement between Union Bank & Trust Company, TD Ameritrade and the Nebraska
State Treasurer was terminated. As a result of this change, the assets of the Plan were
liquidated at value and Participant account records and balances were transferred to the
new program manager of the TD Ameritrade 529 College Savings Plan — First National

Bank of Omaha.
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TD Ameritrade 529 College Savings Plan
NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS - CONTINUED
For the period January 1, 2010 through December 17, 2010

NOTE F. SUBSEQUENT EVENTS

As of March 25, 2011, the date the financial statements were available to be issued
College Savings Plan of Nebraska did not have any subsequent events affecting the
amounts reported in the financial statements for the year period January 1, 2010 through
December 17, 2010 or which are required to be disclosed in the notes to the financial
statements for the year then ended.
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Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

Nebraska Educational Savings Trust

TD Ameritrade 529 College Savings Plan Audit

Included in this report is the TD Ameritrade 529 College Savings Plan Audit for the period of
December 18, 2010 — December 31, 2010.

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.

Ameritrade

529 College Savings Plan




Ameritrade

Nebraska Educational Savings Plan Trust-
TD Ameritrade 529 College Savings Plan
Independent Auditor’s Report
For the period December 18, 2010 through December 31, 2010

Nebraska State Treasurer

Room 2005, State Capitol

PO Box 94788

Lincoln, NE 68509-4788 G) First National Ban

(402) 471.2455 ) First National Bank Omaha
www.treasurer.org

Program Trustee Program Manager
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INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying statement of assets 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, 2010, and the related statement of changes in
net assets available for benefits and the investment summary and detail for the period December
18, 2010 through December 31, 2010. These financial statements and investment summary and
detail are the responsibility of the Plan’s management. 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. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in Note A, the financial statements present only the TD Ameritrade 529 College
Savings Plan, as part of the Nebraska Educational Savings Plan Trust 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.

In our opinion, the financial statements and investment summary and detail, referred to above
present fairly, in all material respects, the financial position of the TD Ameritrade 529 College
Savings Plan as part of the Nebraska Educational Savings Plan Trust, as of December 31, 2010,
and the results of their changes in their net assets and their investment summary and detail for
the periods presented in conformity with accounting principles generally accepted in the United
States of America.

Hayes & Associates, LLC /%W/‘ W
Omaha, Nebraska ) 4 ce

October 26, 2011

Westroads Pointe | 1015N.98th St. | Suite 200 | Omaha,NE68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com
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TD Ameritrade 529 College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT SUMMARY AND DETAIL
For the period December 18, 2010 through December 31, 2010

NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 Endowment 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 is a separate class of accounts in the Plan and is not
included in the accompanying financial statements. The NEST Direct College Savings
Plan is a separate series of the Program Fund of the Trust. It is not included in the
accompanying financial statements. The State Farm College Savings Plan is a separate
series of the Program Fund of the Trust. It is not included in the accompanying financial
statements. The Endowment Fund and the Administrative Fund are also not included in
the accompanying financial statements.

The Plan has been designed to comply with the requirements for treatment as a
“Qualified Tuition Program” under Section 529 of the Internal Revenue Code of 1986, as
amended. 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 Plan is comprised of Age-Based investment options, Static investment options, and
Individual investment options. The Age-Based and Static investment options invests in a
combination of Underlying Funds managed by a Sub-Advisor, recommended by, and
approved by, the Nebraska Investment Council. The Individual investment options invest
in a single Underlying Fund managed by a Sub-Advisor, recommended by, and approved
by, the Nebraska Investment Council.

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 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.

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

TD Ameritrade 529 College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

The financial statements and investment summary and detail have been prepared in
conformity with accounting principles generally accepted in the United States of
America, which may require the use of management’s estimates. Actual results could
differ from those estimates.

The following is a summary of significant accounting policies followed by the Age-
Based, Static and the Individual investment options (the Portfolios):

1.

Security Valuation

Investments in the Underlying Funds are valued at the closing net asset or unit
value per share of each Underlying Fund on the day of valuation.

Security Transactions and Investment Income

Security transactions are recorded on the dates the transactions are entered into
(the settlement dates). Realized gain and losses on security transactions are
determined on the specific identification method. Dividend income and gain
distributions from the Underlying Funds, if any, are recorded on the pay date.

Expenses

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.

Federal Income Tax

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.

-16 -



NOTE A.

TD Ameritrade 529 College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Units

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 Enrollment Handbook 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. Contributions are
invested in units of the assigned Portfolio on the business day the contribution is
credited to the participant’s account.

Withdrawals are based on the unit price calculated for such Portfolio on the
business day on which the Program Manager processes the withdrawal request.
The earnings portion of non-qualified withdrawals, in addition to applicable
federal and state income tax, may be subject to a 10% federal penalty tax.

Portfolios

All investment options are offered in direct shares. The expense and fees range
related to each investment options is as follows: Age-Based investment option is
0.57% to 0.80%, Static investment option is 0.58% to 0.77% and Individual
investment option is 0.53% to 1.60%.

Risk
Balances in the accounts are not guaranteed or insured by the State of Nebraska or
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the

State Investment Officer, the Nebraska Investment Council, the Program
Manager, or any of its affiliates, the FDIC, or any other party.
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TD Ameritrade 529 College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE B. FAIR VALUE OF FINANCIAL INSTRUMENTS

Various inputs may be used to determine the value of the fund’s investments. These
inputs are summarized in three broad levels for financial statement purposes. The inputs
or methodologies used to value securities are not necessarily an indication of the risk
associated with investing in those securities.

Level 1: Quoted prices in active markets for identical securities.

Level 2: Other significant observable inputs (including quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, etc.).

Level 3: Significant unobservable inputs (including the funds’ own assumptions used to
determine the fair value of investments).

At December 31, 2010, 100% of the fund’s investments were valued based on Level 1
inputs.

NOTE C. PROGRAM EXPENSES

Fees associated with the Plan are described below. In addition, the Plan charges an asset-
based program management fee. This fee is not reflected as a direct charge against the
Account on the account statements, but rather is reflected as an expense in the daily NAV
calculation for each Portfolio. The program management fee is at an annual rate of
0.26% of the average daily net assets of the investment options and a state administration
fee of 0.03% and investment management fee on all investment options of 0.19%.

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

Additional Fees

Application Fee None
Cancellation Fee None
Change in Beneficiary None
Change in Investment Portfolio None
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TD Ameritrade 529 College Savings Plan of Nebraska
NOTES TO FINANCIAL STATEMENTS AND INVESTMENT
SUMMARY AND DETAIL - CONTINUED
For the period December 18, 2010 through December 31, 2010

NOTE D. PORTFOLIOS

Participants in the Plan may designate their accounts be invested in Age-Based
investment options designed 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, and money market securities, or in Individual
investment options.

NOTE E. TRANSFER OF FUNDS

Effective December 18, 2010, the Program Management Agreement between First
National Bank and the Nebraska State Treasurer began and the assets of the College
Savings Plans and Participant account records and balances were transferred and received
from Union Bank & Trust (previous program manager) and the NEST Direct and Advisor
College Savings Plans began.

NOTEF. SUBSEQUENT EVENTS

As of October 26, 2011, 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 period December 18, 2010 through
December 31, 2010 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 Trust

Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

National Distribution

State Farm College Savings Plan

OFI Private Investments, Inc. (a subsidiary of OppenheimerFunds, Inc.) serves as the Investment
Manager and Fund Provider for the State Farm College Savings Plan. The Plan offers 9 investment
portfolios; 1 Enrollment-Based option, which includes 5 Portfolios, and 4 Static Portfolios. The State
Farm College Savings Plan will continue to benefit the Nebraska program by offering a low cost plan
and quality performance for Nebraskans as well as participants in other states. This partnership also
benefits the Nebraska program by having more than 16,000 State Farm Agents sell the State Farm
College Savings Plan in Nebraska and nationwide.

As of September 30, 2011, the State Farm College Savings Plan had 41,242 accounts and $202,073,795
in assets.

The 2010 Audit of the State Farm College Savings Plan, performed by Hayes & Associates, is included in
this report. If you would like to know more about the State Farm College Savings Plan, please contact
my office or visit www.statefarm.com.

STATE FARM

INSURANCE}

College Cavinge Plan
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Annual Audit | Year End 12/31/2009 | Copyright 2010 | Nebraska State Treasurer Shane Osborn

State Farm Portfolios

Enrollment-Based Portfolios

Your funds are placed in one of five portfolios whose allocations are based on how
long the beneficiary has until college. The portfolios automatically become more STATE FARM
conservative as the first year of college approaches.

13+ Yearsto 7-12Yearsto 4-6 Yearsto 1-3Yearsto College Now
College College College College

INSURANCE
®

.i College Savinge Plan
42.5%

e&

Static Portfolios

Our four Static Portfolios give you more control over how your savings are invested. That’s because unlike investing
in our Enrollment-Based Portfolios, you choose the Static Portfolio, or Portfolios, you’d like to invest in. And since
our Static Portfolios do not automatically invest more conservatively over time, you can change your portfolio
selections as your needs change.

Growth Portfolio Domestic Equity

All assets within this por_tfolio are invested in equity g Oppenheimer Capital Appreciation Fund
funds. It is most appropriate for investors with a long
investment time horizon and a high risk tolerance. E Oppenheimer Value Fund

[ Oppenheimer Main Street Small Cap Fund

. Fixed Income
Moderate Growth Portfolio

This portfolio provides a mix of equity and fixed B Oppenheimer Strategic Income Fund

income investments. It is most appropriate for B State Farm Bond Fund
investors with a medium to long investment time
horizon and moderate risk tolerance. [ Federated US Government 1-3 Year Fund

D

Money Market

Balanced Portfolio _ o
[J Oppenheimer Institutional Money Market Fund

This portfolio provides a more conservative mix of
equity and fixed income investments. Investors with Non-U.S. Equity
a short to medium time horizon and a lower risk
é; tolerance may prefer this option. [C] OFIPI Baring International Strategy

Money Market Portfolio

This portfolio invests to seek current income and
100% protection of principal. It is most appropriate for ()I::)penheirneﬂ:un‘:Lc';’I
investors with a short investment time horizon and The Right Way to Invest
a low risk tolerance.




State Farm Nebraska College Savings Plan
Independent Auditor’s Report
December 31, 2010



TABLE OF CONTENTS
Page
INDEPENDENT AUDITOR’S REPORT 3
FINANCIAL STATEMENTS
STATEMENTS OF ASSETS AND LIABILITIES

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

Money Market Portfolio

(G2 IG 2 BN 2 I & 5 NS SN S S

STATEMENTS OF OPERATIONS

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

Money Market Portfolio

NN JOOOOO O

STATEMENTS OF CHANGES IN NET ASSETS

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

Money Market Portfolio

O O O ©W 00 0O O 0o



Page

SCHEDULES OF INVESTMENTS

13+ Years to College Portfolio 10
7 —12 Years to College Portfolio 10
4 — 6 Years to College Portfolio 10
1 -3 Years to College Portfolio 11
College Now Portfolio 11
Growth Portfolio 11
Moderate Growth Portfolio 12
Balanced Portfolio 12
Money Market Portfolio 12

NOTES TO FINANCIAL STATEMENTS AND FINANCIAL HIGHLIGHTS 13-26



1LY

HA{ES

¢ ASSOCIATES, LLC.

Certified Public Accountants | Consultants

INDEPENDENT AUDITOR’S REPORT

To the Trustee, Program Manager, Investment Manager, and
Participants and Beneficiaries of the College Savings Plan of Nebraska

We have audited the accompanying statements of assets and liabilities, including the schedules of
investments, of the portfolios of the State Farm 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 December 31,
2010, and the related statements of operations, changes in net assets, and the financial highlights for the
period ended December 31, 2010 (The College Savings Plan of Nebraska and the TD Ameritrade 529
College Savings Plan are separate classes of accounts in the Plan and are not included in the
accompanying financial statements). These financial statements and financial highlights are the
responsibility of the Plan’s management. 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. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well
as evaluating the overall financial statement presentation. We believe that our audit, which included
confirmation of security holdings by correspondence with the custodians, provides a reasonable basis for
our opinion.

As discussed in Note A, 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.

In our opinion, the financial statements, including the schedules of investments, and the financial
highlights, referred to above present fairly, in all material respects, the financial position of each of the
portfolios of the State Farm College Savings Plan, as of December 31, 2010, and the results of its
operations, the changes in its net assets, and its financial highlights for the periods presented in
conformity with accounting principles generally accepted in the United States of America.

Hayes & Associates, L.L.C.

Omaha, Nebraska , W! Wﬁ-&

June 11, 2011

Westroads Pointe | 1015N.98thSt. | Suite 200 | Omaha,NE68114 | T402.390.2480 | F 402.390.0885 www.hayes-cpa.com




State Farm Nebraska College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES
December 31, 2010

13+ Years 7-12 Years 4-6 Years 1-3 Years College
to College to College to College to College Now
Portfolio Portfolio Portfolio Portfolio Portfolio
ASSETS
Investments $ 19,284,631 $ 59,413,413 $ 29,689,828 $ 25,061,896 $ 13,661,491
Cash and cash equivalents 212,425 612,286 53,602 131,639 42,536
Receivables and other assets:
Securities sold - - - 19,763 33,561
Accrued income - - - 306 263
Receivables for capital shares 43,277 59,317 51,904 41,471 300
Receivable for expense reimbursement - - - - -
Total assets 19,540,333 60,085,016 29,795,334 25,255,075 13,738,151
LIABILITIES
Payables and other liabilities:
Capital shares - 6,097 - 37,552 33,215
Securities purchased 17,581 12,152 9,158 - -
Accrued expenses 116 292 93 48 -
Total liabilities 17,697 18,541 9,251 37,600 33,215
NET ASSETS $ 19,522,636 $ 60,066,475 $ 29,786,083 $ 25,217,475 $ 13,704,936
Class A
Net assets $ 17,329,733 $ 48,222,207 $ 24,598,250 $ 21,297,535 $ 12,736,379
Capital shares outstanding (unlimited number authorized) 1,858,446 4,942,940 2,621,687 2,212,345 1,367,863
Net asset value per unit (NAV) $ 9.32 $ 9.76 $ 9.38 $ 9.63 $ 9.31
Public offering price per unit (NAV plus sales charge 5.5% of offering price) $ 9.86 $ 10.33 $ 9.93 $ 10.19 $ 9.85
Class B
Net assets $ 2,192,903 $ 11,844,268 $ 5,187,833 $ 3,919,940 $ 968,557
Capital shares outstanding (unlimited number authorized) 242,045 1,248,557 568,762 418,492 106,996
Net asset value per unit (NAV) $ 9.06 $ 9.49 $ 9.12 $ 9.37 $ 9.05
Cost of investments $ 13,647,512 $ 43,568,478 $ 23,450,868 $ 21,710,232 $ 13,025,995

See accompanying notes and independent auditor's report.



State Farm Nebraska College Savings Plan
STATEMENTS OF ASSETS AND LIABILITIES

ASSETS

Investments

Cash and cash equivalents

Receivables and other assets:
Securities sold
Accrued income
Receivables for capital shares
Receivable for expense reimbursement

Total assets

LIABILITIES
Payables and other liabilities:
Capital shares
Securities purchased
Accrued expenses
Total liabilities

NET ASSETS

Class A
Net assets
Capital shares outstanding (unlimited number authorized)
Net asset value per unit (NAV)

Public offering price per unit (NAV plus sales charge 5.5% of offering price)

Class B
Net assets
Capital shares outstanding (unlimited number authorized)
Net asset value per unit (NAV)

Cost of investments

See accompanying notes and independent auditor's report.

December 31, 2010

Moderate Money

Growth Growth Balanced Market
Portfolio Portfolio Portfolio Portfolio
$ 28,066,962 $ 17,249,715 $ 7,668,499 $ 3,775,152
133,795 71,495 13,870 36,263

- - 13,030 -
- - - 481
44,357 14,146 19,639 523
- - - 10
28,245,114 17,335,356 7,715,038 3,812,429
1,004 3,674 - 1,000

21,109 10,853 - -

169 84 24 -
22,282 14,611 24 1,000
$ 28,222,832 $ 17,320,745 $ 7,715,014 $ 3,811,429
$ 24,688,919 $ 14,414,107 $ 6,618,305 $ 3,364,081
2,631,908 1,475,990 706,498 334,479
$ 9.38 $ 9.77 $ 9.37 $ 10.06
$ 9.93 $ 10.34 $ 9.92 $ -
$ 3,533,913 $ 2,906,638 $ 1,096,709 $ 447,348
387,646 306,103 120,473 44,488
$ 9.12 $ 9.50 $ 9.10 $ 10.06
$ 19,911,147 $ 12,684,061 $ 6,062,025 $ 3,775,152



INVESTMENT INCOME
Dividends
Total investment income

EXPENSES

Distribution fees
Class A
Class B

Management fees

State administrative fees

Expense reimbursement (note 2(a))
Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net change in unrealized appreciation
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS

State Farm Nebraska College Savings Plan
STATEMENTS OF OPERATIONS
For the period ended December 31, 2010

13+ Years 7-12 Years 4-6 Years 1-3 Years College
to College to College to College to College Now
Portfolio Portfolio Portfolio Portfolio Portfolio
$ 71,176 $ 881,146 $ 340,517 $ 51,424 11,727
71,176 881,146 340,517 51,424 11,727
39,508 102,994 53,013 46,612 27,001
25,902 106,746 47,789 31,806 6,292
78,541 197,888 81,591 58,651 22,859
9,197 25,937 12,992 10,913 5,715
153,148 433,565 195,385 147,982 61,867
(81,972) 447,581 145,132 (96,558) (50,140)
286,726 19,117 38,656 64,990 52,084
1,872,618 6,508,318 2,799,850 1,628,792 428,590
2,159,344 6,527,435 2,838,506 1,693,782 480,674
$ 2,077,372 $ 6,975,016 $ 2,983,638 $ 1,597,224 430,534

See accompanying notes 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
Expense reimbursement
Total expenses

NET INVESTMENT INCOME (LOSS)

REALIZED AND UNREALIZED GAIN (LOSS)
ON INVESTMENTS
Net realized gain (loss)
Net change in unrealized appreciation
Net realized and unrealized gain (loss)
on investments

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS

State Farm Nebraska College Savings Plan

STATEMENTS OF OPERATIONS
For the period ended December 31, 2010

Moderate Money
Growth Growth Balanced Market
Portfolio Portfolio Portfolio Portfolio
$ 106,547 291,527 100,210 5,909
106,547 291,527 100,210 5,909
52,284 30,947 14,066 -
31,235 25,003 10,301 -
102,589 56,755 20,890 7,063
12,019 7,440 3,328 1,766
- - - (3,116)
198,127 120,145 48,585 5,713
(91,580) 171,382 51,625 196
(23,807) (169) 7,263 -
3,308,900 1,847,124 703,582 -
3,285,093 1,846,955 710,845 -
3 3,193,513 2,018,337 762,470 196

See accompanying notes and independent auditor's report.
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OPERATIONS
Net investment income (loss)
Net realized gain (loss) on investments
Net change in unrealized appreciation
Net increase in net assets resulting
from operations

CAPITAL SHARE TRANSACTIONS
Class A
Proceeds from sales
Payment for redemptions

Class B
Proceeds from sales
Payment for redemptions
Total increase (decrease) from share transactions

Total change in net assets
NET ASSETS

Beginning of period
End of period

State Farm Nebraska College Savings Plan
STATEMENTS OF CHANGES IN NET ASSETS
For the period ended December 31, 2010

13+ Years 7-12 Years 4-6 Years 1-3 Years College
to College to College to College to College Now

Portfolio Portfolio Portfolio Portfolio Portfolio
(81,972) 447,581 $ 145,132 $ (96,558) (50,140)
286,726 19,117 38,656 64,990 52,084
1,872,618 6,508,318 2,799,850 1,628,792 428,590
2,077,372 6,975,016 2,983,638 1,597,224 430,534
7,100,749 14,154,729 11,376,978 10,747,980 7,375,356
(6,466,064) (9,837,130) (8,543,586) (7,996,413) (4,465,156)
430,399 2,348,235 2,031,116 1,948,004 788,991
(1,422,307) (2,059,971) (1,922,891) (956,957) (215,705)
(357,223) 4,605,863 2,941,617 3,742,614 3,483,486
1,720,149 11,580,879 5,925,255 5,339,838 3,914,020
17,802,487 48,485,596 23,860,828 19,877,637 9,790,916
19,522,636 60,066,475 $ 29,786,083 $ 25,217,475 13,704,936

See accompanying notes and independent auditor's report.



State Farm Nebraska College Savings Plan
STATEMENTS OF CHANGES IN NET ASSETS
For the period ended December 31, 2010

Growth

Moderate

Balanced Money
Portfolio Growth Portfolio Market
OPERATIONS
Net investment income (loss) $ (91,580) 171,382 51,625 196
Net realized gain (loss) on investments (23,807) (169) 7,263 -
Net change in unrealized appreciation 3,308,900 1,847,124 703,582 -
Net increase in net assets resulting
from operations 3,193,513 2,018,337 762,470 196
CAPITAL SHARE TRANSACTIONS
Class A
Proceeds from sales 4,496,655 2,908,322 1,651,547 1,557,418
Payment for redemptions (2,171,492) (1,560,960) (658,152) (1,059,930)
Class B
Proceeds from sales 445,010 406,816 126,299 74,643
Payment for redemptions (246,710) (115,255) (123,105) (167,792)
Total increase from share transactions 2,523,463 1,638,923 996,589 404,339
Total change in net assets 5,716,976 3,657,260 1,759,059 404,535
NET ASSETS
Beginning of period 22,505,856 13,663,485 5,955,955 3,406,894
End of period $ 28,222,832 17,320,745 7,715,014 3,811,429

See accompanying notes and independent auditor's report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS

December 31, 2010

13+ Years to College Portfolio
Investments in affiliated companies:
Equity funds:
OFIPI Barings International Strategy
Oppenheimer Capital Appreciation Fund, CI. Y
Oppenheimer Value Fund, CI. Y
Oppenheimer Main Street Small & Mid Cap Fund, Cl. Y
Total investments (cost $13,647,512)

7-12 Years to College Portfolio
Investments in affiliated companies:
Equity funds:
OFIPI Barings International Strategy
Oppenheimer Capital Appreciation Fund, CI. Y
Oppenheimer Value Fund, CI. Y
Oppenheimer Global Strategic Income Fund, CI. Y
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y
Total investments (cost $43,568,478)

4-6 Years to College Portfolio
Investments in affiliated companies:

Fixed income funds:
State Farm Bond Fund

Equity funds:
OFIPI Barings International Strategy
Oppenheimer Capital Appreciation Fund, CI. 'Y
Oppenheimer Value Fund, CI. Y
Oppenheimer Global Strategic Income Fund, CI. Y
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y

Total investments (cost $23,450,868)

Value

Shares (Note 1)
5,407 $ 4,624,329
116,524 5,306,492
242,411 5,391,228
184,736 3,962,582
$ 19,284,631
13,538 $ 11,579,116
298,993 13,616,151
622,265 13,839,170
2,581,886 11,050,473
434,895 9,328,503
$ 59,413,413
646,725 $ 6,868,216
4,330 3,703,248
136,020 6,194,372
283,137 6,296,973
990,520 4,239,425
111,310 2,387,594
$ 29,689,828

See accompanying notes and independent auditor's report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS
December 31, 2010

Value
Shares (Note 1)

1-3 Years to College Portfolio
Investments in unaffiliated companies:
Fixed income funds:
Federated US Government Securities Fund 414,165 $4,232,765
Investments in affiliated companies:
Fixed income funds:

State Farm Bond Fund 725,909 7,709,158
Equity funds:
OFIPI Barings International Strategy 2,244 1,919,387
Oppenheimer Capital Appreciation Fund, Cl. Y 88,121 4,013,031
Oppenheimer Value Fund, CI. Y 183,471 4,080,389
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y 32,055 687,584
Money market funds:
Oppenheimer Institutional Money Market Fund, CI. L 2,419,581 2,419,582
Total investments (cost $21,710,232) $ 25,061,896

College Now Portfolio
Investments in unaffiliated companies:
Fixed income funds:
Federated US Government Securities Fund 432,816 $4,423,381
Investments in affiliated companies:
Fixed income funds:

State Farm Bond Fund 533,796 5,668,916
Equity funds:
Oppenheimer Capital Appreciation Fund, CI. 'Y 16,616 756,692
Oppenheimer Value Fund, CI. Y 34,609 769,707
Money market funds:
Oppenheimer Institutional Money Market Fund, CI. L 2,042,795 2,042,795
Total investments (cost $13,025,995) $ 13,661,491

Growth Portfolio
Investments in affiliated companies:

Equity funds:
OFIPI Barings International Strategy 7,855 $ 6,718,146
Oppenheimer Capital Appreciation Fund, CI. Y 169,618 7,724,394
Oppenheimer Value Fund, CI. Y 353,006 7,850,859
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y 269,164 5,773,563
Total investments (cost $19,911,147) $ 28,066,962

See accompanying notes and independent auditor's report.
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State Farm Nebraska College Savings Plan
SCHEDULES OF INVESTMENTS

December 31, 2010

Moderate Growth Portfolio
Investments in affiliated companies:
Equity funds:
OFIPI Barings International Strategy
Oppenheimer Capital Appreciation Fund, Cl. Y
Oppenheimer Value Fund, CI. Y
Oppenheimer Global Strategic Income Fund, CI. Y
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y
Total investments (cost $12,684,061)

Balanced Portfolio
Investments in affiliated companies:

Fixed income funds:
State Farm Bond Fund

Equity funds:
OFIPI Barings International Strategy
Oppenheimer Capital Appreciation Fund, CI. 'Y
Oppenheimer Value Fund, CI. Y
Oppenheimer Global Strategic Income Fund, CI. Y
Oppenheimer Main Street Small & Mid Cap Fund, CI. Y

Total investments (cost $6,062,025)

Money Market Portfolio
Investments in affiliated companies:
Money market funds:
Oppenheimer Institutional Money Market Fund, CI. L
Total investments (cost $3,775,152)

Value

Shares (Note 1)
3,930 $ 3,361,232
86,808 3,953,249
180,676 4,018,225
749,565 3,208,140
126,288 2,708,869
_$ 17249715
167,164 $ 1,775,285
1,118 956,516
35,120 1,599,358
73,091 1,625,549
255,962 1,095,516
28,731 616,275
_$ 7668499
3,775,152 $ 3,775,152
$ 3,775,152

See accompanying notes and independent auditor's report.
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS
For the period ended December 31, 2010

Summary of Significant Accounting Policies

(@)

(b)

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 Endowment Fund, the Administrative Fund, and the Program Fund.
The Plan is a series of the Program Fund of the Trust. The College Savings Plan of Nebraska is a
separate series of the Program Fund of the Trust and it is not included in the accompanying financial
statements. The TD Ameritrade 529 College Savings Plan is a separate class of accounts in the
College Savings Plan of Nebraska and it is not included in the accompanying financial statements.
The Endowment Fund and the Administrative Fund are also not included in the accompanying
financial statements.

The Plan is managed and administered by: The Nebraska State Treasurer; Union Bank and Trust
Company (the Program Manager); and OFI Private Investments Inc. (OFIPI). The Program Manager
provides assistance with respect to implementation, maintenance, administration, and marketing of
the Trust, and OFIPI 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 (OppenheimerFunds), 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 or collectively known as the Portfolios).  The Portfolios are offered in two share
classes: Class A, and Class B. All classes of shares have identical rights to earnings and assets,
except for class-specific expenses.

Plan Objectives

Each Portfolio invests substantially all assets in a combination of registered mutual funds, and
partnerships managed by OppenheimerFunds Inc. (OFI), OFIPI, OFI Institutional Asset Management
Inc., Federated Asset Management Company, and State Farm Investment Management Corp. These
underlying investments are: Oppenheimer Capital Appreciation Fund, Oppenheimer Value Fund,
Oppenheimer Main Street Small- & Mid- Cap Fund, OFIPI Baring International Strategy,
Oppenheimer Global Strategic Income Fund, Federated U.S. Government Securities Fund: 1-3
Years, State Farm Bond Fund, and Oppenheimer Institutional Money Market Fund. The mutual
funds are diversified management investment companies registered under the Investment Company
Act of 1940, as amended. The mutual funds and the unregistered partnerships are individually and
collectively referred to as Underlying Investments.

Effective June 30, 2010 Oppenheimer Strategic Income Fund changed its name to Oppenheimer
Global Strategic Income Fund. Effective November 1, 2010, Oppenheimer Main Street Small Cap
Fund changed its name to Oppenheimer Main Street Small- & Mid-Cap Fund.
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Summary of Significant Accounting Policies - Continued

(©)

(d)

(€)

(f)

(9)

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 assets and liabilities, statements of operations, and statements of changes in net assets for the Plan.
The statement of assets and liabilities 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 assets shows purchases to and redemptions
from the account, as well as additions and deductions due to operations during the fiscal period.

Security Valuation

The Plan calculates the net asset value of its shares 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.

To determine their net asset values, the Underlying Investment’s assets are valued primarily on the
basis of current market quotations. In the absence of a current price quotation obtained from an
independent pricing service or broker-dealer, including for assets whose values have been materially
affected by what OppenheimerFunds identifies as a significant event occurring before the
Underlying Investment’s assets are valued but after the close of their respective exchanges,
OppenheimerFunds, acting through its internal valuation committee, in good faith, determines the
fair valuation of that Underlying Investment’s assets using consistently applied procedures under the
supervision of the Board of Trustees. The methodologies used for valuing assets are not necessarily
an indication of the risks associated with investing in those Underlying Investments.

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 income is recorded on the ex-dividend date or upon ex-dividend notification. Interest
income is accrued as earned. Income and capital gain distributions from the Underlying Investments
are recorded on the ex-dividend date. Dividends from income are included in investment income and
capital gain distributions are included in net realized gain/loss.

Allocation of Income, Expenses, Gains, and Losses

Each Portfolios income, expenses (other than those attributable to a specific class), gains and losses
are allocated on a daily basis to each class of shares based upon the relative proportion of net assets
represented by such class. Operating expenses directly attributable to a specific class as charged
against the operations of that class
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

(1) Summary of Significant Accounting Policies - Continued

(h)

(i)

Contributions, Withdrawals, and Distributions

Contributions and withdrawals are recorded at the share 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 Plans’ share
values (net asset values) are determined daily. Net investment income is retained and reflected in the
net asset value 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.

(2) Related-Party Information and Fees

(@)

(b)

Expenses and Fees

The Plan bears a state administrative fee at an annual rate of 0.05% of the average daily net assets of
the Plan which is paid to the Nebraska State Treasurer on a monthly basis for administering and
marketing the Plan and the Trust. Additionally, there is a 0.20% management fee, of which, OFIPI
receives 0.15% and the Program Manager receives 0.05%.

The Distributor receives an Annual Asset-Based Charge of 0.25% of the average daily net assets of
the Plan for Class A shares (except the Money Market Portfolio), and 1.00% of the daily average net
assets of the Plan for Class B shares (except the Money Market Portfolio). There are also indirect
fees and expenses of the Underlying Investments in which the Plan invests.

OFIPI has voluntarily undertaken to waive fees to the extent necessary to assist the Money Market
Portfolio in attempting to maintain a positive yield. During the year ended December 31, 2010,
OFIPI waived $3,116 for the Money Market Portfolio. There is no guarantee that the Money Market
Portfolio will maintain a positive yield. This undertaking may be amended or withdrawn at any time.

Sales Charges

Front-end sales charges and contingent deferred sales charges (CDSC) do not represent expenses of
the Portfolios. They are deducted from the proceeds of sales of Portfolio shares prior to investment
or from redemption proceeds prior to remittance, as applicable. Class A shares include a maximum
initial sales charge of 5.5%. Class B shares include a maximum CDSC of 5% and are only available
to participants who held class B shares prior to November 3, 2008.
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(2)

©)

(4)

State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Related-Party Information and Fees - Continued
(c) Settlement Agreement

In March of 2010, OppenheimerFunds, Inc. and the State of Nebraska reached an agreement to
resolve the State's investigation into the management of the State Farm Nebraska College Savings
Plan. Under the terms of the settlement agreement, OppenheimerFunds did not admit any
wrongdoing and paid the State $1.2 million which the State will distribute to eligible participants in
the State Farm Nebraska College Savings Plan.

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.

Main Risks of Investing in the Plan

All investments have some degree of risk. The value of the Plan’s shares fluctuates as the value of the
Plan’s investments changes, and may decline. The value of the Plan’s investments may change because of
broad changes in the markets in which the Plan invests or from more specific factors like those described
below. There is also the risk that poor security selection could cause the Portfolio to underperform other
funds with similar objectives. When you redeem your shares, they may be worth more or less than what
you paid for them. These risks mean that you can lose money by investing in the Plan.

The following summarizes the main risks that the Plan is subject to based on its investments in the
Underlying Investments.

(@ Risk of Investing in the Underlying Investments

The Underlying Investments in which the Plan invests have their own investment risks, and those
risks can affect the value of the Plan’s investments and therefore the value of the Plan’s shares. The
Underlying Investments will pursue their own investment objectives and policies without the
approval of the Plan. If an Underlying Investment were to change its investment objective or
policies, the Plan may be forced to sell its shares of the Underlying Investment at a disadvantageous
time. There is no guarantee the Underlying Investment will achieve its investment objective.

The Enrollment Handbook provides greater detail about the investment policies and practices of the
plan. Additional information about certain Underlying Investment’s investment strategies and risks is
contained in the Underlying Investment’s Prospectus and Statement of Additional Information. The
prospectus and Statement of Additional Information of the Underlying Investment is available
without charge upon request. Certain Underlying Investment documents can also be downloaded on
the OppenheimerFunds website at www.oppenheimerfunds.com.
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(4)

State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Main Risks of Investing in the Plan - Continued

(b)

(©

(d)

Risk of Foreign Investing

The Underlying Investment may invest in securities of foreign issuers that are traded in U.S. or
foreign markets. While foreign securities may offer special investment opportunities, they are also
subject to special risks. Foreign issuers are usually not subject to the same accounting and
disclosure requirements as U.S. companies are subject to, which may make it difficult to evaluate a
foreign company’s operations or financial condition. A change in value of a foreign currency
against the U.S. dollar will result in a change in the U.S. dollar value of securities denominated in
that foreign currency and of any income or distributions the Plan may receive on those securities.
Additionally, the value of foreign investments may be affected by exchange control regulations,
expropriation or nationalization of a company’s assets, foreign taxes, higher transaction and other
costs, delays in settlement of transactions, changes in economic or monetary policy in the U.S. or
abroad, or other political and economic factors.

If an Underlying Investment invests a significant amount of its assets in foreign securities, it may be
exposed to “time-zone arbitrage” attempts by investors seeking to take advantage of differences in
the values of foreign securities that might result from events that occur after the close of the foreign
securities market on which a security is traded and before the close of the New York Stock Exchange
(the “NYSE”) that day, when the Underlying Investment’s net asset value is calculated. If such
time-zone arbitrage were successful, it might dilute the interests of other shareholders. However, the
Underlying Investment’s use of “fair value pricing” under certain circumstances, to adjust the
closing market prices of foreign securities to reflect what OppenheimerFunds believes to be their fair
value, may help deter those activities.

Market Risks

The value of the securities in which an Underlying Investment invests may be affected by changes in
the securities markets. Securities markets may experience great short-term volatility and may fall
sharply at times. Different markets may behave differently from each other and U.S. markets may
move in the opposite direction from one or more foreign markets.

Main Risks of Investing in Equity Securities

Stocks and other equity securities held by an Underlying Investment fluctuate in price in response to
changes in equity markets in general, and their short-term volatility at times may be great. The
prices of individual equity securities do not all move in the same direction uniformly or at the same
time; for example, “growth” stocks may perform well under circumstances in which “value” stocks
in general have fallen. Different stock markets may behave differently from each other. Other
factors may affect the price of a particular company’s securities. Those factors include poor earnings
reports, loss of customers, litigation, or changes in regulations affecting the company or its industry.
To the extent that an Underlying Investment emphasizes mid-sized companies, growth or value
stocks, or stocks of companies in a particular industry, its share value may fluctuate in response to
events affecting the market for those types of securities.
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Main Risks of Investing in the Plan - Continued

(€)

Main Risks of Investing in Fixed-Income Securities

Fixed-income securities (also referred to as “debt securities”) held by an Underlying Investment may
be subject to credit risk, interest rate risk, and prepayment risk. Credit risk is the risk that the issuer
of a security might not make interest and principal payments on the security as they become due. If
an issuer fails to pay interest or to repay principal, the Underlying Investment’s income or share
value might be reduced. A downgrade in an issuer’s credit rating or other adverse news about an
issuer can reduce the market value of that issuer’s securities. The value of debt securities are also
subject to change when prevailing interest rates fall, the values of already-issued debt securities
generally rise. When prevailing interest rates rise, the values of already-issued debt securities
generally fall, and they may sell at a discount from their face amount from the amount the
Underlying Investment paid for them. The magnitude of these fluctuations will usually be greater
for longer-term debt securities than shorter-term debt securities.

When interest rates fall, the issuers of debt securities may prepay principal more quickly than
expected and the Underlying Investment may be required to reinvest the proceeds at a lower interest
rate.

Capital Share Transactions

The Portfolios have authorized an unlimited number of no par values of capital share transactions.
Transactions are as follows:
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

(5) Capital Share Transactions - Continued

13+ Years to College Portfolio 7-12 Years to College Portfolio 4-6 Years to College Portfolio
Shares Value Shares Value Shares Value
Class A
Sold 844,879 $ 7,100,749 1,603,792 $ 14,154,729 1,313,194 $ 11,376,978
Redeemed (784,192) (6,466,064) (1,123,744) (9,837,130) (987,549) (8,543,586)
Net Increase 60,687 $ 634,685 480,048 $ 4,317,599 325,645 $ 2,833,392
Class B
Sold 52,972 $ 430,399 274,743 $ 2,348,235 241,058 $ 2,031,116
Redeemed (176,706) (1,422,307) (241,193) (2,059,971) (228,104) (1,922,891)
Net Increase (123,734) $  (991,908) 33,550 $ 288,264 12,954 $ 108,225
Total Capital Shares Transactions: (63,047) $  (357,223) 513,598 $ 4,605,863 338,599 $ 2,941,617
1-3 Years to College Portfolio College Now Portfolio Growth Portfolio
Shares Value Shares Value Shares Value
Class A
Sold 1,173,394 $ 10,747,980 802,289 $ 7,375,356 530,214 $ 4,496,655
Redeemed (874,051) (7,996,413) (486,531) (4,465,156) (258,587) (2,171,492)
Net Increase 299,343 $ 2,751,567 315,758 $ 2,910,200 271,627 $ 2,325,163
Class B
Sold 218,108 $ 1,948,004 87,944 $ 788,991 54,506 $ 445,010
Redeemed (107,272) (956,957) (23,995) (215,705) (29,718) (246,710)
Net Increase 110,836 $ 991,047 63,949 $ 573,286 24,788 $ 198,300
Total Capital Shares Transactions: 410,179 $ 3,742,614 379,707 $ 3,483,486 296,415 $ 2,523,463
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State Farm College Savings Plan

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

(5) Capital Share Transactions - Continued

Moderate Growth Portfolio

Balanced Portfolio

Money Market Portfolio

Shares Value Shares Value Shares Value
Class A
Sold 327,570 $ 2,908,322 189,475 $ 1,651,547 154,813 $ 1,557,418
Redeemed (176,552) (1,560,960) (75,713) (658,152) (105,361) (1,059,930)
Net Increase 151,018 $ 1,347,362 113,762 $ 993,395 49,452 $ 497,488
Class B
Sold 47,018 $ 406,816 15,106 $ 126,299 7,420 $ 74,643
Redeemed (13,821) (115,255) (14,442) (123,105) (16,689) (167,792)
Net Increase 33,197 $ 291,561 664 $ 3,194 (9,269) $ (93,149)
Total Capital Shares Transactions: 184,215 $ 1,638,923 114,426 $ 996,589 40,183 $ 404,339
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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 (loss)
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, 2010

State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Class A
13+ Years 7-12 Years 4-6 Years 1-3 Years College
to College to College to College to College Now

Portfolio Portfolio Portfolio Portfolio Portfolio
$ 8.26 $ 8.58 $ 8.40 $ 8.98 $ 8.95
(0.03) 0.09 0.06 (0.03) (0.04)
1.09 1.09 0.92 0.68 0.40
1.06 1.18 0.98 0.65 0.36
$ 9.32 $ 9.76 $ 9.38 $ 9.63 $ 9.31
12.83% 13.75% 11.67% 7.24% 4.02%
(0.33%) 1.02% 0.70% (0.34%) (0.42%)
0.73% 0.68% 0.61% 0.57% 0.50%
1.34% 1.33% 1.22% 1.05% 0.90%

1. 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.

3. 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 (loss)
Total expenses

Total Expenses including indirect expenses
from affiliated funds were as follows:

Period ended December 31, 2010

State Farm College Savings Plan

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

For the period ended December 31, 2010

Class A
Moderate Money
Growth Growth Balanced Market
Portfolio Portfolio Portfolio Portfolio
$ 8.29 8.58 $ 8.39 $ 10.06
(0.02) 0.11 0.08 -
1.11 1.08 0.90 -
1.09 1.19 0.98 -
$ 9.38 9.77 $ 9.37 $ 10.06
13.15% 13.87% 11.68% 0.00%
(0.28%) 1.28% 0.90% 0.01%
0.73% 0.68% 0.61% 0.25%
1.34% 1.33% 1.22% 0.42%

1. 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.

3. Annualized for period of less than one full year
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

(6) Financial Highlights - Continued

Class B
13+ Years 7-12 Years 4-6 Years 1-3 Years College
to College to College to College to College Now
Portfolio Portfolio Portfolio Portfolio Portfolio
Net asset value, beginning of period $ 8.08 $ 8.40 $ 8.23 $ 8.80 $ 8.77
Income from investment operations:
Net investment gain (loss)" (0.09) 0.02 (0.01) (0.09) (0.07)
Net realized and unrealized gain 1.07 1.07 0.90 0.66 0.35
Total from investment income 0.98 1.09 0.89 0.57 0.28
Net asset value, end of period $ 9.06 $ 9.49 $ 9.12 $ 9.37 $ 9.05
Total return’ 12.13% 12.98% 10.81% 6.48% 3.19%
Ratios/Supplemental Data
Ratios to average net assets:*
Net investment gain (loss) (1.16%) 0.26% (0.09%) (1.01%) (0.80%)
Total expenses 1.48% 1.43% 1.36% 1.32% 1.25%
Total Expenses including indirect expenses
from affiliated funds were as follows:
Period ended December 31, 2010 2.09% 2.08% 1.97% 1.80% 1.65%

1. 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.

3. 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 (loss)
Total expenses

Total Expenses including indirect expenses
from affiliated funds were as follows:

Period ended December 31, 2010

State Farm College Savings Plan

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

For the period ended December 31, 2010

Class B

Moderate Money

Growth Growth Balanced Market

Portfolio Portfolio Portfolio Portfolio
$ 8.11 8.41 $ 8.21 $ 10.05
(0.09) 0.05 0.01 0.01

1.10 1.04 0.88 -

1.01 1.09 0.89 0.01
$ 9.12 9.50 $ 9.10 $ 10.06
12.45% 12.96% 10.84% 0.10%
(1.04%) 0.53% 0.11% 0.01%
1.48% 1.43% 1.36% 0.25%
2.09% 2.08% 1.97% 0.42%

1. 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.

3. Annualized for period of less than one full year
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Fair Value Measurement

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”7, observable market inputs other than unadjusted
quoted prices are classified as “Level 27, and significant unobservable inputs, including
OppenheimerFunds’ 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 and the OFIPI
Barings Funds as Level 2, without consideration as to the classification level of the specific investments
held by the Underlying Investments.

Fair values of assets measured on a recurring basis that are included in the Fund’s Statement of Asset and
Liabilities as of December 31, 2010 based on valuation input level:

Level 1 Level2 Level3
Other ——
. - Significant
Unadjusted significant .
. Unobservable Fair Value
Quoted Prices Observable
Inputs
Inputs
Asset Table
Investments, at Fair Value:
Money Market $ 8237529 $ - $ - $ 8,237,529
Fixed Income 30,677,721 30,677,721
Equity 132,094,363 32,861,974 - 164,956,337
Total Assets $ 171,009,613 $ 32,861,974 $ - $ 203,871,587

Pending Litigation

Since 2009, a number of lawsuits have been pending in federal courts against OFI, the Distributor, and
certain mutual funds ("Defendant Funds™) advised by OFI and distributed by the Distributor (but not
including the Plan). The lawsuits naming the Defendant Funds also name as defendants certain officers
and current and former trustees of the respective Defendant Funds. The plaintiffs seek class action status
on behalf of purchasers of shares of the respective Defendant Fund during a particular time period. The
lawsuits raise claims under federal securities laws alleging that, among other things, the disclosure
documents of the respective Defendant Fund contained misrepresentations and omissions, that such
Defendant Fund's investment policies were not followed, and that such Defendant Fund and the other
defendants violated federal securities laws and regulations. The plaintiffs seek unspecified damages,
equitable relief and an award of attorneys' fees and litigation expenses.
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State Farm College Savings Plan
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended December 31, 2010

Pending Litigation - Continued

On June 1, 2011, the U.S. District Court for the District of Colorado gave preliminary approval to
Stipulations and Agreements of Settlement in cases involving two funds, Oppenheimer Champion Income
Fund and Oppenheimer Core Bond Fund. Those settlements are subject to the final approval of the Court
and the determination by the settling defendants that class members representing a sufficient proportion of
the losses allegedly suffered by class members had elected to participate in the settlement. Those
settlements do not settle any of the other outstanding lawsuits pending in other courts relating to these
matters.

In 2009, what are claimed to be derivative lawsuits were filed in state court against OFI and a subsidiary
(but not against the Plan), on behalf of the New Mexico Education Plan Trust. These lawsuits allege breach
of contract, breach of fiduciary duty, negligence and violation of state securities laws, and seek
compensatory damages, equitable relief and an award of attorneys' fees and litigation expenses.

Other lawsuits have been filed since 2008 in various state and federal courts, against OFI and certain of its
affiliates. Those lawsuits were filed by investors who made investments through an affiliate of OFI, and
relate to the alleged investment fraud perpetrated by Bernard Madoff and his firm ("Madoff"). Those suits
allege a variety of claims, including breach of fiduciary duty, fraud, negligent misrepresentation, unjust
enrichment, and violation of federal and state securities laws and regulations, among others. They seek
unspecified damages, equitable relief and an award of attorneys' fees and litigation expenses. None of the
suits have named the Distributor, any of the Oppenheimer mutual funds or any of their independent
Trustees or Directors as defendants. None of the Oppenheimer funds invested in any funds or accounts
managed by Madoff. On February 28, 2011, a Stipulation of Partial Settlement of certain of those lawsuits
was filed in the U.S. District Court for the Southern District of New York. That proposed settlement is
subject to the approval of the Court and the determination by the settling defendants that class members
representing a sufficient proportion of the losses allegedly suffered by class members had elected to
participate in the settlement. The proposed settlement does not settle any of the other outstanding lawsuits
pending in other courts relating to these matters.

OFI believes that the lawsuits described above are without legal merit and is defending against them
vigorously. The Defendant Funds' Boards of Trustees have also engaged counsel to defend the suits
brought against those Funds and the present and former Independent Trustees named in those suits. While
it is premature to render any opinion as to the outcome in these lawsuits, or whether any costs that the
Defendant Funds may bear in defending the suits might not be reimbursed by insurance, OFI believes that
these suits should not impair the ability of OFI or the Distributor to perform their respective duties to the
Plan, and that the outcome of all of the suits together should not have any material effect on the operations
of any of the Oppenheimer funds.

Subsequent Events Evaluation

Effective January 10, 2011 the Program Manager changed from Union Bank and Trust Company to First
National Bank of Omaha. The management fee changed from 0.20% to 0.17% of the average daily net
assets of the Plan, of which, OFIPI receives 0.15% and the Program Manager receives 0.02%.The Plan has
evaluated the need for disclosures and/or adjustments resulting from subsequent events through June 11,
2011, the date the financial statements were available to be issued. This evaluation determined that there
are no additional subsequent events that necessitated disclosures and/or adjustments.
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NEST Direct College Savings Plan Portfolio Allocations

(As of Period Ending: 9/30/11)

Age of Beneficiary \ ; Plan

Age-Based Aggressive| (05 B-10 1114 1518 19+ Nebraska Educational Savings Trust

Age-Based Growth 05 6-10 11-14 15-18
Age-Based
Age-Based Index 5 15-18

Age-Based Conservative 0-5 6-10 15-18

: Balanced .
Static Conservative
Index

State Street S&P 500

Index

Tributary Care Equity

T. Rowe Price Large

Cap Growth

U.S. Equity |Vanguard Extended
Mid Cap |Market Index

Fidelity Adwsor Small

U.S. Equity Cap

Small Cap Tributary Small

Company

Vanguard REIT Index

U.S. Equity
Large Cap

U.5. Real

Estate

International State Street MSCI
Equity ACWI Ex-US Index
Fixed PIMCO Total Return 18.0%
Income | Vanguard Total Bond

Market Index
Fixed Vanguard Inflation-

Income TIPS Protected Securities
Money |Goldman Sachs Prime
Market |Money Market

19.0% |50.0%

13.0%

50.0% 75.0%




NEST=

Nebraska Educational Savings Trust

NEST DIRECT COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE
Period Ended 9/30/2011

Total Returns

Average Annualized Total Returns

Investment Option Name Quarter Ending Year Since

Benchmark* 9/30/2011 To Date 1year 3year Inception** Inception Date
Age-Based Investment Options

Age-Based Aggressive 0-5 -16.56% -12.44% — — -11.30% 12/17/2010
Blended Benchmark -16.39% -11.70% -2.40% 1.19%

Age-Based Aggressive 6-10 -13.63% -9.37% — — -8.10% 12/17/2010
Blended Benchmark -13.38% -8.55% -0.70% 2.53%

Age-Based Aggressive 11-14 -10.33% -6.43% — — -5.40% 12/17/2010
Blended Benchmark -9.80% -5.42% 0.60% 3.48%

Age-Based Aggressive 15-18 -6.88% -3.47% — — -2.60% 12/17/2010
Blended Benchmark -6.15% -2.31% 1.73% 4.17%

Age-Based Aggressive 19+ -3.18% -0.20% — — 0.50% 12/17/2010
Blended Benchmark -2.35% 0.86% 2.79% 4.62%

Age-Based Growth 0-5 -13.63% -9.37% — — -8.10% 12/17/2010
Blended Benchmark -13.38% -8.55% -0.70% 2.53%

Age-Based Growth 6-10 -10.33% -6.43% — — -5.40% 12/17/2010
Blended Benchmark -9.80% -5.42% 0.60% 3.48%

Age-Based Growth 11-14 -6.88% -3.47% — — -2.60% 12/17/2010
Blended Benchmark -6.15% -2.31% 1.73% 4.17%

Age-Based Growth 15-18 -3.18% -0.20% — — 0.50% 12/17/2010
Blended Benchmark -2.35% 0.86% 2.79% 4.62%

Age-Based Growth 19+ 1.08% 2.79% — — 3.00% 12/17/2010
Blended Benchmark 2.00% 3.81% 3.25% 4.09%

Age-Based Index 0-5 -9.56% -5.53% — — -4.40% 12/17/2010
Blended Benchmark -9.64% -5.48% 0.37% 3.58%

Age-Based Index 6-10 -5.93% -2.57% — — -1.60% 12/17/2010
Blended Benchmark -6.05% -2.52% 1.37% 4.20%

Age-Based Index 11-14 -2.22% 0.50% — — 1.20% 12/17/2010
Blended Benchmark -2.38% 0.46% 2.28% 4.61%

Age-Based Index 15-18 1.97% 3.19% — — 3.40% 12/17/2010
Blended Benchmark 1.90% 3.32% 2.67% 4.04%

Age-Based Index 19+ 0.99% 1.50% — — 1.60% 12/17/2010
Blended Benchmark 0.96% 1.68% 1.38% 2.11%

Age-Based Conservative 0-5 -6.88% -3.47% — — -2.60% 12/17/2010
Blended Benchmark -6.15% -2.31% 1.73% 4.17%

Age-Based Conservative 6-10 -3.18% -0.20% — — 0.50% 12/17/2010
Blended Benchmark -2.35% 0.86% 2.79% 4.62%

Age-Based Conservative 11-14 1.08% 2.79% — — 3.00% 12/17/2010
Blended Benchmark 2.00% 3.81% 3.25% 4.09%

Age-Based Conservative 15-18 0.50% 1.30% — — 1.40% 12/17/2010
Blended Benchmark 1.01% 1.95% 1.70% 2.14%

Age-Based Conservative 19+ 0.00% 0.00% — — 0.00% 12/17/2010
Blended Benchmark 0.01% 0.07% 0.11% 0.20%
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T NEST DIRECT COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE
NE S ] Plan Period Ended 9/30/2011

Nebraska Educational Savings Trust

Total Returns Average Annualized Total Returns
Investment Option Name Quarter Ending Year Average Annualized Since
Benchmark* 9/30/2011 To Date 1 year 3year  Inception** Inception Date
Static Investment Options
Growth Static -13.63% -9.37% — — -8.10% 12/17/2010
Blended Benchmark -13.38% -8.55% -0.70% 2.53%
Balanced Index Static -6.66% -2.87% — — -1.90% 12/17/2010
Blended Benchmark -6.68% -2.78% 1.61% 4.58%
Conservative Static -3.18% -0.30% — — 0.40% 12/17/2010
Blended Benchmark -2.35% 0.86% 2.79% 4.62%
Individual Investment Options
State Street S&P 500° Index -13.91% -8.80% — — -7.80% 12/17/2010
S&P 500 -13.87% -8.68% 1.14% 1.23%
Tributary Core Equity -16.10% -14.19% — — -13.50% 12/17/2010
S&P 500 -13.87% -8.68% 1.14% 1.23%
Russell 1000 Value -16.20% -11.24% -1.89% -1.52%
T. Rowe Price Large Cap Growth -14.45% -10.21% — — -9.40% 12/17/2010
Russell 1000 Growth -13.14% -7.20% 3.78% 4.69%
Vanguard Extended Market Index -21.03% -15.25% — — -14.40% 12/17/2010
DJ US Completion Total Stock Market -20.72% -15.04% -1.88% 3.35%
Vanguard REIT Index -14.60% -5.93% — — -1.70% 12/17/2010
MSCI US REIT -14.54% -5.72% 1.26% -1.72%
Vanguard Total Stock Market Index -15.27% -9.99% — — -9.00% 12/17/2010
MSCI US Broad Market Index -15.24% -9.85% 0.70% 1.69%
Fidelity Advisor Small Cap -21.57% -14.80% — — -14.20% 12/17/2010
Russell 2000 -21.87% -17.02% -3.53% -0.37%
Russell 2000 Growth -22.25% -15.57% -1.12% 2.07%
Tributary Small Company -18.88% -13.55% — — -13.20% 12/17/2010
Russell 2000 -21.87% -17.02% -3.53% -0.37%
Russell 2000 Value -21.47% -18.51% -5.99% -2.78%
State Street MSCI® ACWI Ex-US Index -20.15% -17.19% — — -15.20% 12/17/2010
MSCI ACWI Ex. US Index -19.80% -16.81% -10.81% 0.40%
PIMCO Total Return -1.16% 1.69% — — 2.50% 12/17/2010
Barclays Capital U.S. Aggregate 3.82% 6.65% 5.26% 7.97%
Vanguard Total Bond Market Index 3.98% 6.57% — — 7.00% 12/17/2010
Barclays Capital U.S. Aggregate 3.82% 6.65% 5.26% 7.97%
Vanguard Short-Term Bond Index 0.89% 2.40% — — 2.50% 12/17/2010
Barclays Capital Gov/Credit 1-5 0.91% 2.69% 2.09% 5.02%
Vanguard Inflation-Protected Securities 4.75% 10.19% — — 10.30% 12/17/2010
Barclays Capital U.S. Treasury: U.S. TIPS 4.51% 10.59% 9.87% 8.13%
Goldman Sachs Prime Money Market 0.00% 0.00% — — 0.00% 12/17/2010
3-Month T-Bill 0.01% 0.07% 0.11% 0.20%
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NEST DIRECT COLLEGE SAVINGS PLAN BENCHMARK WEIGHTINGS

Period Ended 9/30/2011
Mebraska Educational Savings Trust

Age-Based Aggressive 0-5 S&P 500 37.0%

Russell 1000 Value 14.0%

Russell 1000 Growth 14.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 4.0%

Russell 2000 Value 4.0%

MSCI ACWI Ex-US 25.0% 100.00%
Age-Based Aggressive 6-10 S&P 500 32.0%
Age-Based Growth 0-5 Russell 1000 Value 10.0%
Growth Static Russell 1000 Growth 10.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 3.0%

Russell 2000 Value 3.0%

MSCI ACWI Ex-US 20.0%

MSCI US REIT 5.0%

Barclays US Aggregate 10.0%

Barclays US TIPS 5.0% 100.00%
Age-Based Aggressive 11-14 S&P 500 21.0%
Age-Based Growth 6-10 Russell 1000 Value 9.0%

Russell 1000 Growth 9.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 2.5%

Russell 2000 Value 2.5%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 18.0%

Barclays US TIPS 8.0%

3 Month T-Bill 9.0% 100.00%
Age-Based Aggressive 15-18 S&P 500 12.0%
Age-Based Growth 11-14 Russell 1000 Value 7.0%
Age-Based Conservative 0-5 Russell 1000 Growth 7.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Aggressive 19+ S&P 500 12.0%
Age-Based Growth 15-18 Russell 1000 Value 7.0%
Age-Based Conservative 6-10 Russell 1000 Growth 7.0%
Conservative Static Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
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NEST DIRECT COLLEGE SAVINGS PLAN BENCHMARK WEIGHTINGS

Period Ended 9/30/2011

Age-Based Growth 19+ Barclays US Aggregate 37.0%
Age-Based Conservative 11-14 Barclays US TIPS 13.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 0-5 S&P 500 39.0%

Dow Jones US Completion 6.0%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

3 Month T-Bill 9.0% 100.00%
Age-Based Index 6-10 S&P 500 26.0%

Dow Jones US Completion 4.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 36.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Index 11-14 S&P 500 13.0%

Dow Jones US Completion 2.0%

MSCI ACWI Ex-US 5.0%

MSCI US REIT 5.0%

Barclays US Aggregate 46.0%

3 Month T-Bill 29.0% 100.00%
Age-Based Index 15-18 Barclays US Aggregate 50.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 19+ Barclays US Aggregate 25.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 15-18 Barclays US Aggregate 18.0%

Barclays US TIPS 7.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 19+ 3 Month T-Bill 100.0% 100.00%
Balanced Index Static S&P 500 30.0%

Dow Jones US Completion 5.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 40.0%

3 Month T-Bill 10.0% 100.00%

" 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.
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NEST=

Nebraska Educational Savings Trust

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 reference above and is net of the weighted average operating expense ratio of the underlying
fund, program management fee and state administrative 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.

Investment in the Goldman Sachs Prime Money Market Investment Option is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or
any other government agency. Although a money market fund seeks to preserve the value of an investment at $1 per share, it is possible that the Goldman
Sachs Prime Money Market Investment Option will lose money by investing in such a fund.

The NEST Direct Plan is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The NEST Direct Plan offers a series
of investment portfolios within the Nebraska Educational Savings Plan Trust, which offers other investment portfolios not affiliated with the NEST
Direct Plan. The NEST Direct 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.

Investors should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement,
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 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 NEST Direct Plan are not guaranteed or insured by the FDIC or any other government agency; 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 the loss of 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 Principal Distributor, Member FINRA, Member 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

For further information about investments please visit our website at www.NEST529Direct.com
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NEST Advisor College Savings Plan Portfolio Allocations

(As of Period Ending: 9/30/11)

Advisor
Age of Beneficiary Plan

Nebraska Educational Savings Trust

Age-Based

Age-Based Conservative
Balanced

Static Conservative
Index

State Street S&P 500® N/A
Index

U.5. Equity |_ . )
Large Cap Trbutary Core Equity FOEPX
T. Rowe Price Large Cap
Growth

U.S. Equity |Fidelity Spartan Extended

Mid Cap |Market Index
Fidelity Advisor Small Cap FSCIX

TRLGX

FSEMX

U.5. Equity
Small Cap

Tributary Small Company FOSBX

U.S. Real
Estate
International | State Street MSCI® ACWI
Equity Ex-US Index
PIMCO Total Return PTTRX
Fixed Federated Total Retum

Income |Bond
Dreyfus Bond Market

Index Basic

Vanguard REIT Index ETF  VNQ

N/A

FTRBX

DBIRX

Fixed American Century Inflation-
Income TIPS |Adjusted Bond

Money Goldman Sachs Prime

Market Money Market

AlANX

NIA




NE )“ nllf'___ NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2011
w A"

Wabruaks Esucationsl Savings Trust Total Returns without Sales Charges
Investment Option Name Quarter Ending  Year to Average Annualized Since
Benchmark ! Class  9/30/2011 Date 1 year 3year Inception’

Age-Based Investment Options

Age-Based Aggressive 0-5 A -16.59% -12.64% — — -11.50%
Age-Based Aggressive 0-5 At -16.59% -12.64% — — -11.50%
Age-Based Aggressive 0-5 c -16.75% -13.13% — — -12.00%
Blended Benchmark -16.39% -11.70% -2.40% 1.19%

Age-Based Aggressive 6-10 A -13.84% -9.76% — — -8.50%
Age-Based Aggressive 6-10 A -13.84% -9.76% — — -8.50%
Age-Based Aggressive 6-10 c -13.99% -10.17% — — -9.00%
Blended Benchmark -13.38% -8.55% -0.70% 2.53%

Age-Based Aggressive 11-14 A -10.45% -6.73% — — -5.70%
Age-Based Aggressive 11-14 A -10.45% -6.73% — — -5.70%
Age-Based Aggressive 11-14 c -10.68% -732% — — -6.30%
Blended Benchmark -9.80% -5.42% 0.60% 3.48%

Age-Based Aggressive 15-18 A -7.09% -3.87% — — -3.00%
Age-Based Aggressive 15-18 A -7.09% -3.87% — — -3.00%
Age-Based Aggressive 15-18 c -7.22% -4.46% — — -3.60%
Blended Benchmark -6.15% -2.31% 1.73% 4.17%

Age-Based Aggressive 19+ A -3.47% -0.70% — — 0.00%

Age-Based Aggressive 19+ A -3.47% -0.70% — — 0.00%

Age-Based Aggressive 19+ c -3.68% -1 29% — — -0.60%
Blended Benchmark -2.35% 0.86% 2.79% 4.62%

Age-Based Growth 0-5 A -13.84% -9.76% — — -8.50%
Age-Based Growth 0-5 Al -13.84% -9.76% — — -8.50%
Age-Based Growth 0-5 o -13.99% -10.17% — — -9.00%
Blended Benchmark -13.38% -8.55% -0.70% 2.53%

Age-Based Growth 6-10 I -10.45% -6.73% — — -5.70%
Age-Based Growth 6-10 Al -10.45% -6.73% — — -5.70%
Age-Based Growth 6-10 c -10.68% -732% — — -6.30%
Blended Benchmark -9.80% -5.42% 0.60% 3.48%

Age-Based Growth 11-14 A -7.09% -3.87% — — -3.00%
Age-Based Growth 11-14 A -7.09% -3.87% — — -3.00%
Age-Based Growth 11-14 c -7.22% -4.46% — — -3.60%
Blended Benchmark -6.15% -2.31% 1.73% 4.17%

Age-Based Growth 15-18 A -3.47% -0.79% — — 0.00%

Age-Based Growth 15-18 A 3.47% -0.79% — — 0.00%

Age-Based Growth 15-18 c -3.68% -129% — — -0.60%
Blended Benchmark -2.35% 0.86% 2.719% 4.62%

Age-Based Growth 19+ A 0.88% 229% — — 2.60%

Age-Based Growth 19+ A 0.88% 229% — — 2.60%

Age-Based Growth 19+ c 0.59% 1.80% — — 2.00%

Blended Benchmark 2.00% 3.81% 3.25% 4.09%

Age-Based Index 0-5 A -9.58% -5.83% — — -4.70%
Age-Based Index 0-5 A -9.58% -5.83% — — -4.70%
Age-Based Index 0-5 c -9.81% -6.42% — — -5.30%
Blended Benchmark -9.64% -5.48% 0.37% 3.58%

Age-Based Index 6-10 A -6.04% -2.87% — — -2.00%
Age-Based Index 6-10 A -6.04% 2.87% — — -2.00%
Age-Based Index 6-10 c -6.16% -337% — — -2.50%
Blended Benchmark -6.05% -2.52% 1.37% 4.20%

Age-Based Index 11-14 A -2.42% 0.00% — — 0.70%
Age-Based Index 11-14 A -2.42% 0.00% — — 0.70%
Age-Based Index 11-14 c -2.53% -0.40% — — 0.20%
Blended Benchmark -2.38% 0.46% 2.28% 4.61%

Age-Based Index 15-18 A 1.78% 2.79% — — 3.00%
Age-Based Index 15-18 At 1.78% 2.79% — — 3.00%
Age-Based Index 15-18 c 1.59% 2 20% — — 2.40%
Blended Benchmark 1.90% 3.32% 2.67% 4.04%

Age-Based Index 19+ A 0.80% 1.20% — — 1.30%
Age-Based Index 19+ At 0.80% 120% — — 1.30%
Age-Based Index 19+ o 0.60% 0.60% — — 0.70%
Blended Benchmark 0.96% 1.68% 1.38% 2.11%

Total Returns with Maximum Sales Charges

Quarter Ending  Year to

9/30/2011

-19.47%
-2056%
-1758%
-16.39%
-16.89%
-17 94%
-14.85%
-13.38%
-1357%
-14.74%
-1157%
-9.80%
-1035%
-1150%
-8.15%
-6.15%
-6.89%
-8.09%
-4.65%
-2.35%
-16.89%
-17 94%
-14.85%
-13.38%
-1357%
-14.74%
-1157%
-9.80%
-1035%
-1150%
-8.15%
-6.15%
-6.89%
-8.09%
-4.65%
-2.35%
-2.66%
-3.93%
-0.41%
2.00%
-12.73%
-1391%
-10.71%
-9.64%
-9.34%
-1050%
-7.10%
-6.05%
-5.80%
-7.02%
-3.50%
-2.38%
-1.81%
-3.01%
0.59%
1.90%
-2.69%
-3.98%

-0.40%
0.96%

Date

-15.71%
-16.82%
-14.00%
-11.70%
-12 94%
-14.08%
-11.07%

-8.55%

-10.02%
-11.12%

-8.25%
-5.42%
7.27%
-8.40%
-5.42%
-2.31%
-4.21%
-5.39%
-2.28%
0.86%
-12 94%
-14.08%
-11.07%
-8.55%
-10.02%
-11.12%
-8.25%
-5.42%
7.27%
-8.40%
-5.42%
-2.31%
-4.31%
-5.48%
-2.28%
0.86%
-1.25%
-2.56%
0.80%
3.81%
-9.15%
-10 26%
-7.36%
-5.48%
-6.31%
-7.46%
-4.30%
-2.52%
-3.54%
-4.73%
-1.39%
0.46%
0.77%
-2.09%
1.20%
3.32%
-2.31%
-3.62%

-0.40%
1.68%

Average Annualized

1year

-2.40%

-0.70%

0.60%

2.79%

-0.70%

0.60%

2.79%

3.25%

1.37%

2.28%

1.38%

3year

2.53%

3.48%

4.62%

2.53%

3.48%

4.62%

4.09%

4.20%

4.61%

2.11%

Since

Inception®

-14 58%
-15.71%
-12.88%

-11.68%
-12.86%
-9.91%

-8.98%
-10.19%
-1.24%

-6.37%
-1.62%
-4.56%

-3.47%
-4.76%
-1.59%

-11.68%
-12.86%
-9.91%

-8.98%
-10.19%
-1.24%

-6.37%
-1.62%
-4.56%

-3.47%
-4.76%
-1.59%

-0.97%
-2.29%
1.00%

-8.01%
-9.24%
-6.25%

-5.41%
-6.67%
-3.48%

-2.80%
-4.10%
-0.80%

-0.58%
-1.90%
1.40%

-2.22%
-3.52%
-0.30%

Inception
Date

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010
12/17/2010
12/17/2010

12/17/2010

12/17/2010
12/17/2010
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NEST

Mebeaskn Educational Savings Trust

NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2011

Total Returns without Sales Charges

Total Returns with Maximum Sales Charges

Investment Option Name Quarter Ending  Year to Average Annualized ~ Since | Quarter Ending  Year to Average Annualized  Since Inception
Benchmark ! Class  9/30/2011 Date 1 year 3year  Inception® = 9/30/2011 Date lyear  3year Inception’  Date
Age-Based Investment Options, continued

Age-Based Conservative 0-5 A -7.09% -3.87% — — -3.00% -10 35% 7.21% — — -6.37% 12/17/2010
Age-Based Conservative 0-5 A -7.09% -3.87% — — -3.00% -1150% -8.40% — — -7.62% 12/17/2010
Age-Based Conservative 0-5 ce -7.22% -4.46% — — -3.60% -8.15% -5.42% — — -456% 12/17/2010
Blended Benchmark -6.15% -2.31% 173%  417% -6.15% -2.31% 173%  417%

Age-Based Conservative 6-10 A -3.47% -0.70% — — 0.00% -6.89% -4.21% — — -347% 12/17/2010
Age-Based Conservative 6-10 At -3.47% -0.70% — — 0.00% -8.09% -5.39% — — -4.76% 12/17/2010
Age-Based Conservative 6-10 o -3.68% -129% — — -0.60% -4.65% -2.28% — — -1.59% 12/17/2010
Blended Benchmark -2.35% 0.86% 279%  4.62% -2.35% 0.86% 279%  4.62%

Age-Based Conservative 11-14 A 0.79% 229% — — 2.60% -2.75% -1.25% — — 0.97% 12/17/2010
Age-Based Conservative 11-14 A 0.79% 229% — — 2.60% -4.02% -2.56% — — -2.29% 12/17/2010
Age-Based Conservative 11-14 o 0.59% 1.80% — — 2.00% -0.41% 0.80% — — 1.00% |12/17/2010
Blended Benchmark 2.00% 3.81% 325%  4.09% 2.00% 3.81% 3.25%  4.09%

Age-Based Conservative 15-18 A 0.30% 1.00% — — 1.10% -3.25% -2.51% — — -2.41% 12/17/2010
Age-Based Conservative 15-18 A 0.30% 1.00% — — 1.10% -4.44% -3.81% — — -3.71% 12/17/2010
Age-Based Conservative 15-18 o 0.10% 0.40% — — 0.50% -0.90% -0.60% — — -0.50% 12/17/2010
Blended Benchmark 1.01% 1.95% 170%  2.14% 1.01% 1.95% 170%  2.14%

Age-Based Conservative 19+ A 0.00% 0.00% — — 0.00% 0.00% 0.00% — — 0.00% 12/17/2010
Age-Based Conservative 19+ A 0.00% 0.00% — — 0.00% 0.00% 0.00% — — 0.00% 12/17/2010
Age-Based Conservative 19+ o 0.00% 0.00% — — 0.00% 0.00% 0.00% — — 0.00% 12/17/2010
Blended Benchmark 0.01% 0.07% 011%  0.20% 0.01% 0.07% 011%  0.20%

Static Investment Options

Growth Static A -13.84% -9.76% — — -8.50% 16.89% 12 94% — — -11.68% [12/17/2010
Growth Static At -13.84% -9.76% — — -8.50% 1794%  -14.08% — — -12.86% [12/17/2010
Growth Static o -13.99%  -10.17% — — -9.00% 1485%  -11.07% — — -0.91% |12/17/2010
Blended Benchmark -13.38% -8.55% 0.70%  2.53% -13.38% -8.55% 0.70%  2.53%

Balanced Index Static A -6.77% -321% — — -2.30% -10.04% -6.69% — — -5.69% |12/17/2010
Balanced Index Static A -6.77% -321% — — -2.30% -11.18% -7.83% — — -6.95% (12/17/2010
Balanced Index Static o -6.99% -3.86% — — -2.90% 7.92% -4.82% — — -3.87% |12/17/2010
Blended Benchmark -6.68% -2.78% 161%  4.58% -6.68% -2.78% 161%  4.58%

Conservative Static A -3.48% -0.79% — — -0.10% -6.90% -4.31% — — -357% [12/17/2010
Conservative Static At -3.48% -0.79% — — -0.10% -8.10% -5.49% — — -4.86% |12/17/2010
Conservative Static o -3.69% -139% — — -0.70% -4.65% -2.38% — — -1.69% [12/17/2010
Blended Benchmark -2.35% 0.86% 279%  4.62% -2.35% 0.86% 279%  4.62%

Individual Investment Options

State Street S&P 500° Index A -13.94% -9.00% — — -8.00% 1697%  -1221% — — -1120% [12/17/2010
State Street S&P 500° Index A -13.94% -9.00% — — -8.00% 18.00%  -1329% — — -1238% [12/17/2010
State Street S&P 500° Index ce -14.08% -950% — — -8.50% -1494%  -10.40% — — -9.42% |12/17/2010
S&P 500 -13.87% -8.68% 114%  1.23% -13.87% -8.68% 114%  1.23%

Tributary Core Equity A -1621%  -14.38% — — -13.70% 19.12%  -17.42% — — -16.70% [12/17/2010
Tributary Core Equity At -16.21%  -14.38% — — -13.70% 2017%  -18.43% — — -17.81% |12/17/2010
Tributary Core Equity o -16.37%  -14.88% — — -14.20% A721%  -15.73% — — -15.06% [12/17/2010
S&P 500 -13.87% -8.68% 114%  1.23% -13.87% -8.68% 114%  1.23%

Russell 1000 Value 16.20%  -11.24%  -1.89%  -1.52% 16.20%  -11.24% 1.89%  -1.52%

T. Rowe Price Large Cap Growth A -14.47% -10.32% - - -9.60% -17.44% -13.49% - — -12.74% 12/17/2010
T. Rowe Price Large Cap Growth A -14.47% -10.32% — — -9.60% -18 56% -14 56% — — -1390% 12/17/2010
T. Rowe Price Large Cap Growth ce -14.72% -10.91% - - -10.20% -1557% -11.80% - — -11.10% 12/17/2010
Russell 1000 Growth -13.14% -7.20% 378%  4.69% -13.14% -7.20% 378%  4.69%

Fidelity Spartan Extended Market Index A 2091%  -1551% — — -14.50% 2366%  -18.49% — — 17.47% (12/17/2010
Fidelity Spartan Extended Market Index At 2091%  -1551% — — -14.50% 24.67%  -19.49% — — -1857% (12/17/2010
Fidelity Spartan Extended Market Index o 21.08%  -16.01% — — -15.00% 21.87%  -16.85% — — -15.85% (12/17/2010
Dow Jones US Completion -20.72% -15.04%  -1.88%  3.35% -20.72% -15.04% -1.88%  3.35%

Vanguard REIT Index ETF A -14.27% 7.11% — — -3.30% -17 28% -10 38% — — -6.66% 12/17/2010
Vanguard REIT Index ETF A -14.21% 7.11% — — -3.30% -18 33% -1153% — — -7.90% 12/17/2010
Vanguard REIT Index ETF ce -14.50% -7.68% — — -3.90% -15 36% -8.61% — — -4.86% 12/17/2010
MSCI US REIT -14.54% -5.72% 126%  -1.72% -14.54% 5.72% 126%  -1.72%
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Mebershn Educationsl Savings Trust

NEST ADVISOR COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE PERIOD ENDING 9/30/2011

Total Returns without Sales Charges

Total Returns with Maximum Sales Charges

Investment Option Name Quarter Ending  Year to Average Annualized ~ Since | Quarter Ending  Year to Average Annualized  Since Inception
Benchmark* Class 1/0/1900 Date 1year 3year Inception? 1/0/1900 Date 1year 3year  Inception’ Date
Individual Investment Options, continued
Vanguard Total Stock Market ETF A? -15.14% -10.19% — — -9.20% -18.12% -1336% — — -1236% 12/17/2010
Vanguard Total Stock Market ETF A -15.14% -10.19% — — -9.20% -19.15% -14.42% — — -1352% 12/17/2010
Vanguard Total Stock Market ETF o -15.31% -10.78% — — -9.80% -16.15% -11.67% — — -10.70% 12/17/2010
MSCI US Broad Market -15.24% -9.85% 0.70%  1.69% -15.24% -9.85% 070%  1.69%
Fidelity Advisor Small Cap A -21.61% -15.00% — — -14.40% -24 38% -18.01% — — -1737% 12/17/2010
Fidelity Advisor Small Cap At -21.61% -15.00% — — -14.40% -2531% -19.02% — — -18.48% 12/17/2010
Fidelity Advisor Small Cap c’ -21.78% -15.41% — — -14.90% -2257% -16 25% — — -15.75% 12/17/2010
Russell 2000 2187%  -17.02%  -353%  -0.37% 2187%  -17.02% -353%  -0.37%
Russell 2000 Growth 22.25%  -1557%  -112%  2.07% 2225%  -1557% 112%  2.07%
Tributary Small Company A -18.99% -13.75% — — -13.40% -21.84% -16.73% — — -16.41% 12/17/2010
Tributary Small Company A -18.99%  -13.75% — — -13.40% 22.82%  -17.84% — — -1752% (12/17/2010
Tributary Small Company o 19.15%  -14.16% — — -13.90% 1996%  -15.02% — — -14.76% (12/17/2010
Russell 2000 2187%  -17.02%  -353%  -0.37% 2187%  -17.02% -353%  -0.37%
Russell 2000 Value 2147%  -1851%  -5.99%  -2.78% 2147%  -1851% 5.99%  -2.78%
State Street MSCI® ACWI Ex-US Index A -2019%  -17.38% — — -15.40% 2295%  -20 26% — — -1834% |12/17/2010
State Street MSCI® ACWI Ex-US Index At -2019%  -17.38% — — -15.40% 2399%  -2130% — — -19.43% [12/17/2010
State Street MSCI® ACWI Ex-US Index ce -2036%  -17.87% — — -15.90% 21.16%  -18.69% — — -16.74% |12/17/2010
MSCI ACWI Ex-US -19.80%  -16.81%  -1081%  0.40% -19.80%  -1681%  -10.81%  0.40%
PIMCO Total Return A -1.16% 159% — — 2.30% -4.66% -2.01% — — -1.25% |12/17/2010
P MCO Total Return At -1.16% 159% — — 2.30% -5.89% -3.22% — — -2.57% |12/17/2010
P MCO Total Return (o -1.36% 099% — — 1.70% -2.34% -0.01% — — 0.70% [12/17/2010
Barclays US Aggregate 3.82% 6.65% 526%  7.97% 3.82% 6.65% 526%  7.97%
Federated Total Return Bond A 2.43% 520% — — 5.20% -1.13% 1.54% — — 154% 12/17/2010
Federated Total Return Bond At 2.43% 520% - - 5.20% 2.41% 0.19% - - 0.19% [12/17/2010
Federated Total Return Bond ce 2.25% 4.40% — — 4.40% 1.25% 3.40% — — 3.40% [12/17/2010
Barclays US Aggregate 3.82% 6.65% 526%  7.97% 3.82% 6.65% 526%  7.97%

yiu X i .710% .08% — — .90% .09% 40% — — .80%
Dreyfus Bond Market Index Basic A 3.70% 6.08% 6.50% 0.09% 2.40% 2.80% [12/17/2010
Dreyfus Bond Market Index Basic At 3.70% 6.08% — — 6.50% -1.21% 1.04% — — 1.43% |12/17/2010
Dreyfus Bond Market Index Basic o 3.52% 5.48% — — 5.90% 2.52% 4.48% — — 490% 12/17/2010
Barclays US Aggregate 3.82% 6.65% 526%  7.97% 3.82% 6.65% 526%  7.97%
American Century Inflation-Adjusted Bond A 4.67% 990% — — 9.90% 1.01% 6.08% — — 6.08% 12/17/2010
American Century Inflation-Adjusted Bond At 4.67% 9.90% — — 9.90% -0.27% 4.67% — — 467% 12/17/2010
American Century Inflation-Adjusted Bond o 4.48% 938% — — 9.60% 3.48% 8.38% — — 8.60% 12/17/2010
Barclays US TIPS 451% 10.59% 987%  8.13% 451% 10.59% 987%  8.13%
Goldman Sachs Prime Money Market A 0.00% 0.00% — — 0.00% 0.00% 0.00% — — 0.00% 12/17/2010
Goldman Sachs Prime Money Market A 0.00% 0.00% - - 0.00% 0.00% 0.00% - - 0.00% [12/17/2010
Goldman Sachs Prime Money Market o 0.00% 0.00% — — 0.00% 0.00% 0.00% — — 0.00% 12/17/2010
3 Month T-Bill 0.01% 0.07% 011%  0.20% 0.01% 0.07% 011%  0.20%

! 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.

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

® Total Returns with Maximum Sales Charges include a maximum-up-front sales load of 3.50% available for accounts opened prior to 12/17/2010

* Total Returns with Maximum Sales Charges include a maximum up-front sales load of 4.75% for accounts opened after 12/17/2010

® 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.
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Nebraska Educational Savings Trust

NEST ADVISOR COLLEGE SAVINGS PLANS BLENDED BENCHMARK ALLOCATIONS

Age-Based Aggressive 0-5 S&P 500 37.0%

Russell 1000 Value 14.0%

Russell 1000 Growth 14.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 4.0%

Russell 2000 Value 4.0%

MSCI ACWI Ex-US 25.0% 100.00%
Age-Based Aggressive 6-10 S&P 500 32.0%
Age-Based Growth 0-5 Russell 1000 Value 10.0%
Growth Static Russell 1000 Growth 10.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 3.0%

Russell 2000 Value 3.0%

MSCI ACWI Ex-US 20.0%

MSCI US REIT 5.0%

Barclays US Aggregate 10.0%

Barclays US TIPS 5.0% 100.00%
Age-Based Aggressive 11-14 S&P 500 21.0%
Age-Based Growth 6-10 Russell 1000 Value 9.0%

Russell 1000 Growth 9.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 2.5%

Russell 2000 Value 2.5%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 18.0%

Barclays US TIPS 8.0%

3 Month T-Bill 9.0% 100.00%
Age-Based Aggressive 15-18 S&P 500 12.0%
Age-Based Growth 11-14 Russell 1000 Value 7.0%
Age-Based Conservative 0-5 Russell 1000 Growth 7.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Aggressive 19+ S&P 500 12.0%
Age-Based Growth 15-18 Russell 1000 Value 7.0%
Age-Based Conservative 6-10 Russell 1000 Growth 7.0%
Conservative Static Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Growth 19+ Barclays US Aggregate 37.0%
Age-Based Conservative 11-14 Barclays US TIPS 13.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 0-5 S&P 500 39.0%

Dow Jones US Completion 6.0%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

3 Month T-Bill 9.0% 100.00%
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b e B on Sicos it NEST ADVISOR COLLEGE SAVINGS PLANS BLENDED BENCHMARK ALLOCATIONS, CONTINUED

Age-Based Index 6-10 S&P 500 26.0%

Dow Jones US Completion 4.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 36.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Index 11-14 S&P 500 13.0%

Dow Jones US Completion 2.0%

MSCI ACWI Ex-US 5.0%

MSCI US REIT 5.0%

Barclays US Aggregate 46.0%

3 Month T-Bill 29.0% 100.00%
Age-Based Index 15-18 Barclays US Aggregate 50.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 19+ Barclays US Aggregate 25.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 15-18 Barclays US Aggregate 18.0%

Barclays US TIPS 7.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 19+ 3 Month T-Bill 100.0% 100.00%
Balanced Index Static S&P 500 30.0%

Dow Jones US Completion 5.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclay's US Aggregate 40.0%

3 Month T-Bill 10.0% 100.00%

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 administrative 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.

Investment in the Goldman Sachs Prime Money Market Investment Option is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government agency. Although
amoney market fund seeks to preserve the value of an investment at $1 per share, it is possible that the Goldman Sachs Prime Money Market Investment Option will lose money by investing in such a
fund.

The NEST Advisor Plan is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The NEST Advisor Plan offers a series of investment portfolios within the
Nebraska Educational Savings Plan Trust, which offers other investment portfolios not affiliated with the NEST Advisor Plan. The NEST Advisor 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, 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 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 NEST Advisor Plan are not guaranteed or insured by the FDIC or any other government agency; 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 the loss of 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 Principal Distributor, Member F NRA, Member 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
For further information about investments and for updated performance please visit our website at www.NEST529Advisor.com
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TD Ameritrade 529 College Savings Plan Portfolio Allocations

(As of Period Ending: 9/30/11)

Ameritrade
Age of Beneficiary 529 College Savings Plan
Age-Based Aggressive| 05 6-10 | 11-14 15-18
Age-Based Growth 0-5 6-10 11-14
Age-Based Index
Age-Based Consenative 0-5 5 15-18
Static Haldneed Conservative
Index
State Street S&P 500°
Index
Tributary Core Equity FOEPX

T. Rowe Price Large Cap

Growth

U.S. Equity |Fidelity Spartan Extended
Mid Cap  Market Index

N/A

U.S. Equity
Large Cap

TRLGX

FSEMX

U.S. Equity Fidelity Adisor Small Cap FSCIX
Small Cap

Tributary Small Company  FOSBX

U.S. Real
Estate
International |State Street MSCI® ACWI
Equity Ex-US Index
PIM CO Total Return PTTRX
Federated Total Retum
Fixed Income |Bond

Dreyfus Bond Market
Index Basic

W anguard REIT Index VGSNX

N/A

FTRBX

DBIRX

Fixed Income American Century Inflation-
TIPS Adjusted Bond

Money Goldman Sachs Prime
Market Money Market

AIANX

N/A




E Ameritrade

Investment Option Name
Benchmark*

Age-Based Investment Options

Age-Based Aggressive 0-5
Blended Benchmark
Age-Based Aggressive 6-10
Blended Benchmark
Age-Based Aggressive 11-14
Blended Benchmark
Age-Based Aggressive 15-18
Blended Benchmark
Age-Based Aggressive 19+
Blended Benchmark
Age-Based Growth 0-5
Blended Benchmark
Age-Based Growth 6-10
Blended Benchmark
Age-Based Growth 11-14
Blended Benchmark
Age-Based Growth 15-18
Blended Benchmark
Age-Based Growth 19+
Blended Benchmark
Age-Based Index 0-5

Blended Benchmark
Age-Based Index 6-10
Blended Benchmark
Age-Based Index 11-14
Blended Benchmark
Age-Based Index 15-18
Blended Benchmark
Age-Based Index 19+
Blended Benchmark
Age-Based Conservative 0-5
Blended Benchmark
Age-Based Conservative 6-10
Blended Benchmark
Age-Based Conservative 11-14
Blended Benchmark
Age-Based Conservative 15-18
Blended Benchmark
Age-Based Conservative 19+
Blended Benchmark

TD AMERITRADE 529 COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE

Total Returns

Quarter Ending
9/30/2011

-16.49%
-16.39%
-13.73%
-13.38%
-10.44%
-9.80%
-7.08%
-6.15%
-3.47%
-2.35%
-13.73%
-13.38%
-10.44%
-9.80%
-7.08%
-6.15%
-3.47%
-2.35%
0.79%
2.00%
-9.66%
-9.64%
-5.94%
-6.05%
-2.32%
-2.38%
1.78%
1.90%
0.90%
0.96%
-7.08%
-6.15%
-3.47%
-2.35%
0.79%
2.00%
0.40%
1.01%
0.00%
0.01%

Year
To Date

-12.54%
-11.70%
-9.57%
-8.55%
-6.72%
-5.42%
-3.77%
-2.31%
-0.60%
0.86%
-9.57%
-8.55%
-6.72%
-5.42%
-3.77%
-2.31%
-0.60%
0.86%
2.29%
3.81%
-5.73%
-5.48%
-2.68%
-2.52%
0.20%
0.46%
2.89%
3.32%
1.30%
1.68%
-3.77%
-2.31%
-0.60%
0.86%
2.29%
3.81%
1.10%
1.95%
0.00%
0.07%

Period Ended 9/30/2011

Average Annual Total Returns

1 year

-2.40%

-0.70%

0.60%

1.73%

2.79%

-0.70%

0.60%

1.73%

2.79%

3.25%

0.37%

1.37%

2.28%

2.67%

1.38%

1.73%

2.79%

3.25%

1.70%

0.11%

As of 9/30/2011
Since

3year  Inception?

— -11.40%
1.19%

— -8.30%
2.53%

— -5.60%
3.48%

— -2.90%
4.17%

— 0.10%
4.62%

— -8.30%
2.53%

— -5.60%
3.48%

— -2.90%
4.17%

— 0.10%
4.62%

— 2.60%
4.09%

— -4.60%
3.58%

— -1.80%
4.20%

— 0.90%
4.61%

— 3.10%
4.04%

— 1.40%
2.11%

— -2.90%
4.17%

— 0.10%
4.62%

— 2.60%
4.09%

— 1.20%
2.14%

— 0.00%
0.20%

Inception Date

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

12/17/2010

Expense Ratio®

0.80%
0.77%
0.80%
0.80%
0.76%
0.77%
0.80%
0.80%
0.76%
0.76%
0.57%
0.59%
0.61%
0.65%
0.65%
0.80%
0.76%
0.76%
0.71%

0.66%
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Average Annual Total Returns

TD AMERITRADE 529 COLLEGE SAVINGS PLAN PORTFOLIO PERFORMANCE
Period Ended 9/30/2011

Total Returns As of 9/30/2011
Investment Option Name Quarter Ending Year Since
Benchmark ! 9/30/2011 To Date lyear 3year Inception’ Inception Date  Expense Ratio’
Static Investment Options
Growth Static -13.73% -9.57% — — -8.30% 12/17/2010 0.77%
Blended Benchmark -13.38% -8.55% 0.70%  2.53%
Balanced Index Static -6.77% -3.17% — — -2.20% 12/17/2010 0.58%
Blended Benchmark -6.68% -2.78% 161%  4.58%
Conservative Static -3.57% -0.79% — — 0.00% 12/17/2010 0.76%
Blended Benchmark -2.35% 0.86% 279%  4.62%
Individual Investment Options
Tributary Core Equity -16.21% -14.38% — — -13.70% 12/17/2010 1.37%
S&P 500 -13.87% -8.68% 114%  1.23%
Russell 1000 Value -16.20% -11.24% -1.89%  -1.52%
T. Rowe Price Large Cap Growth -14.56% -10.32% — — -9.60% 12/17/2010 1.05%
Russell 1000 Growth -13.14% -7.20% 3.78%  4.69%
Vanguard Institutional Index -14.02% -9.09% — — -8.00% 12/17/2010 0.53%
S&P 500 -13.87% -8.68% 1.14%  1.23%
Vanguard Total Stock Market Index -15.38% -10.19% — — -9.20% 12/17/2010 0.54%
MSCI US Broad Market -15.24% -9.85% 0.70%  1.69%
Fidelity Spartan Extended Market Index -20.81% -15.42% — — -14.40% 12/17/2010 0.58%
Dow Jones US Completion -20.72% -15.04% -1.88%  3.35%
Fidelity Advisor Small Cap -21.59% -14.90% — — -14.30% 12/17/2010 1.60%
Russell 2000 -21.87% -17.02% -353% -0.37%
Russell 2000 Growth -22.25% -15.57% -1.12%  2.07%
Tributary Small Company -18.99% -13.75% — — -13.40% 12/17/2010 1.47%
Russell 2000 -21.87% -17.02% -353% -0.37%
Russell 2000 Value -21.47% -18.51% 5.99% -2.78%
Vanguard REIT Index -14.53% -6.03% — — -1.80% 12/17/2010 0.57%
MSCI US REIT -14.54% -5.72% 1.26% -1.72%
Vanguard Total International Stock Index -21.02% -18.24% — — -16.20% 12/17/2010 0.63%
MSCI ACWI Ex-US -19.80% -16.81% -10.81%  0.40%
PIMCO Total Return -1.25% 1.49% — — 2.30% 12/17/2010 0.94%
Barclays US Aggregate 3.82% 6.65% 526% 7.97%
Federated Total Return Bond 2.43% 4.88% — — 5.40% 12/17/2010 0.84%
Barclays US Aggregate 3.82% 6.65% 526%  7.97%
Dreyfus Bond Market Index Basic 3.70% 6.08% — — 6.50% 12/17/2010 0.63%
Barclays US Aggregate 3.82% 6.65% 526% 7.97%
Vanguard Short-Term Bond Index 0.79% 2.20% — — 2.30% 12/17/2010 0.60%
Barclays US 1-5 Govt/Credit 0.91% 2.69% 2.09%  5.02%
American Century Inflation-Adjusted Bond 4.56% 9.89% — — 10.00% 12/17/2010 0.76%
Barclays US TIPS 4.51% 10.59% 9.87% 8.13%
Goldman Sachs Prime Money Market 0.00% 0.00% — — 0.00% 12/17/2010 0.66%
3 Month T-Bill 0.01% 0.07% 0.11%  0.20%
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TD AMERITRADE 529 COLLEGE SAVINGS PLAN BENCHMARK WEIGHTINGS

Period Ended 9/30/2011

Age-Based Aggressive 0-5 S&P 500 37.0%

Russell 1000 Value 14.0%

Russell 1000 Growth 14.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 4.0%

Russell 2000 Value 4.0%

MSCI ACWI Ex-US 25.0% 100.00%
Age-Based Aggressive 6-10 S&P 500 32.0%
Age-Based Growth 0-5 Russell 1000 Value 10.0%
Growth Static Russell 1000 Growth 10.0%

Dow Jones US Completion 2.0%

Russell 2000 Growth 3.0%

Russell 2000 Value 3.0%

MSCI ACWI Ex-US 20.0%

MSCI US REIT 5.0%

Barclays US Aggregate 10.0%

Barclays US TIPS 5.0% 100.00%
Age-Based Aggressive 11-14 S&P 500 21.0%
Age-Based Growth 6-10 Russell 1000 Value 9.0%

Russell 1000 Growth 9.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 2.5%

Russell 2000 Value 2.5%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 18.0%

Barclays US TIPS 8.0%

3 Month T-Bill 9.0% 100.00%
Age-Based Aggressive 15-18 S&P 500 12.0%
Age-Based Growth 11-14 Russell 1000 Value 7.0%
Age-Based Conservative 0-5 Russell 1000 Growth 7.0%

Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Aggressive 19+ S&P 500 12.0%
Age-Based Growth 15-18 Russell 1000 Value 7.0%
Age-Based Conservative 6-10 Russell 1000 Growth 7.0%
Conservative Static Dow Jones US Completion 1.0%

Russell 2000 Growth 1.5%

Russell 2000 Value 1.5%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

Barclays US TIPS 10.0%

3 Month T-Bill 19.0% 100.00%
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TD AMERITRADE 529 COLLEGE SAVINGS PLAN BENCHMARK WEIGHTINGS

Period Ended 9/30/2011

Age-Based Growth 19+ Barclays US Aggregate 37.0%
Age-Based Conservative 11-14 Barclays US TIPS 13.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 0-5 S&P 500 39.0%

Dow Jones US Completion 6.0%

MSCI ACWI Ex-US 15.0%

MSCI US REIT 5.0%

Barclays US Aggregate 26.0%

3 Month T-Bill 9.0% 100.00%
Age-Based Index 6-10 S&P 500 26.0%

Dow Jones US Completion 4.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 36.0%

3 Month T-Bill 19.0% 100.00%
Age-Based Index 11-14 S&P 500 13.0%

Dow Jones US Completion 2.0%

MSCI ACWI Ex-US 5.0%

MSCI US REIT 5.0%

Barclays US Aggregate 46.0%

3 Month T-Bill 29.0% 100.00%
Age-Based Index 15-18 Barclays US Aggregate 50.0%

3 Month T-Bill 50.0% 100.00%
Age-Based Index 19+ Barclays US Aggregate 25.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 15-18 Barclays US Aggregate 18.0%

Barclays US TIPS 7.0%

3 Month T-Bill 75.0% 100.00%
Age-Based Conservative 19+ 3 Month T-Bill 100.0% 100.00%
Balanced Index Static S&P 500 30.0%

Dow Jones US Completion 5.0%

MSCI ACWI Ex-US 10.0%

MSCI US REIT 5.0%

Barclays US Aggregate 40.0%

3 Month T-Bill 10.0% 100.00%

! 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.

® Expense ratio information includes the weighted average operating expense ratio, the Program Management Fee, the TD Ameritrade Distribution

Fee and the State Administration Fee.
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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 administrative fee and the TD Ameritrade distribution 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.

Investment in the Goldman Sachs Prime Money Market Investment Option is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other
government agency. Although a money market fund seeks to preserve the value of an investment at $1 per share, it is possible that the Goldman Sachs Prime Money
Market Investment Option will lose money by investing in such a fund.

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, which offers other investment portfolios not affiliated with the TD
Ameritrade 529 College Savings 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.

Investors should consider the plan's investment objectives, risks, charges and expenses before investing. The TD Ameritrade 529 College Savings Plan
Program Disclosure Statement contains more information and should be read carefully before investing. For more information on the TD Ameritrade 529
College Savings Plan, please call 877.408.4644 or contact your financial advisor.

Investors should consider before investing whether their beneficiary's home state offers any state tax or other benefits 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; 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 its authorized agents or their affiliates, or TD Ameritrade or its authorized agents or its affiliates, and are subject to investment
risks, including the loss of principal amount invested. TD Ameritrade and Nebraska Educational Savings Plan Trust are separate and unaffiliated and are not responsible
for each other's services or policies.

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 Principal Distributor, Member FINRA, Member SIPC
TD Ameritrade, Inc., Member FINRA, Member SIPC, Member NFA

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

3Q2011TDA



Portfolio Allocations

Enrollment-Based Portfolios

13+ Years
to
College
Portfolio

7-12
Years to
College
Portfolio

4-6 Years
to
College
Portfolio

1-3 Years
to
College
Portfolio

STATE FARM

INSURANCE

College
Now
Portfolio

Growth Moderate Balanced Money
) ) Portfolio Growth Portfolio Market
Static Portfolios Portfolio Portfolio
Asset Class Underlying Fund Fund Allocations
Oppenheimer Capital Appreciation Fund Y 27.50% 22.50% 20.00% 15.00% 5.00% 0.00%
. Oppenheimer Value Fund Y 27.50% 22.50% 20.00% 15.00% 5.00% 0.00%
US Equity
Oppenheimer Main Street Small- & Mid- Cap 20.00% 15.00% 7.50% 2.50% 0.00% 0.00%
FundY
Non-US Equity OFIPI Baring International Strategy 25.00% 20.00% 12.50% 7.50% 0.00% 0.00%
Federated U.S. Govt. Securities Fund: 1-3 Years 0.00% 0.00% 0.00% 17.50% 32.50% 0.00%
Fixed Income State Farm Bond Fund 0.00% 0.00% 25.00% 32.50% 42.50% 0.00%
Oppenheimer Global Strategic Income Fund Y 0.00% 20.00% 15.00% 0.00% 0.00% 0.00%
Money Market Oppenheimer Institutional Money Market Fund L 0.00% 0.00% 0.00% 10.00% 15.00% 100.00%
Total Equity 100.00% 80.00% 60.00% 40.00% 10.00% 0.00%
Total Fixed Income/Money Market 0.00% 20.00% 40.00% 60.00% 90.00% 100.00%
Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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STATE FARM

S

INSURANCE

Performance

Period Ended: 09/30/11 Total Return? Average Annual Total Return?
State Farm College Savings Plan of Nebraska Unit Class 1 Month 3 Month 1 Year Since Inception  Inception Date
13+ Years to College Portfolio A -9.54 -19.86 -15 56 -6 86 6.84 11/03/2008
Customized Performance Benchmark? -8.64 -17.08 -11.71 -2.17 8.90
Variance -0.90 -2.78 -3.85 -4.69 -2.06
7-12 Years to College Portfolio A -8.33 -15.39 -10 96 -3.45 8.78 11/03/2008
Customized Performance Benchmark? -6.73 -13.07 -8.09 -0.46 9.29
Variance -1.60 -2.32 -2.88 -2.99 -0.51
4-6 Years to College Portfolio A -5.77 -10.09 -5.97 -0.45 6.86 11/03/2008
Customized Performance Benchmark? -4.69 -8.64 -4.12 1.48 9.43
Variance -1.08 -1.45 -1.85 -1.93 -2.57
1-3 Years to College Portfolio A -3.29 -5.14 -2.29 1.18 5.15 11/03/2008
Customized Performance Benchmark? -3.01 -5.30 -1.91 1.75 7.26
Variance -0.28 0.16 -0.38 -0.56 -2.11
College Now Portfolio A -0.63 0.53 2.26 2.48 2.82 11/03/2008
Customized Performance Benchmark? -0.48 0.23 2.32 283 5.59
Variance -0.14 0.30 -0.07 -0.35 -2.77
Growth Portfolio A -9.55 -17.51 -13.11 -4.12 8.07 11/03/2008
Customized Performance Benchmark? -8.64 -17.08 -11.71 -2.17 8.90
Variance -0.90 -0.43 -1.40 -1.94 -0.83
Moderate Growth Portfolio A -8.20 -15.08 -10 65 -3.11 8.95 11/03/2008
Customized Performance Benchmark? -6.73 -13.07 -8.09 -0.46 9.29
Variance -1.47 -2.01 -2.56 -2.65 -0.34
Balanced Portfolio A -5.68 -10.01 -5.98 -0.45 6.82 11/03/2008
Customized Performance Benchmark? -4.69 -8.64 -4.12 1.48 9.43
Variance -0.98 S1837 -1.85 -1.93 -2.61
Money Market Portfolio A 0.00 0.00 0.00 000 0.21 11/03/2008
Customized Performance Benchmark? 0.00 0.01 0.04 006 0.25
Variance 0.00 -0.01 -0.04 -0.06 -0.04
Confidential. For one-on-one discussion purposes only. Not to be used with consumers as sales literature. OFI Private Investments’

See Disclosure Page for additional information. The Right Way to Invest



STATE FARM

S

INSURANCE

Performance

Period Ended: 09/30/11 Total Return? Average Annual Total Return?!
State Farm College Savings Plan of Nebraska Unit Class 1 Mon 3 Month 1 Year Since Inception  Inception Date
13+ Years to College Portfolio B -9.63 -20.08 -16.12 -7 66 6.02 11/03/2008
Customized Performance Benchmark? -8.64 -17.08 -11.71 -2.17 8.90
Variance -0.99 -3.00 -4.40 -5.48 -2.88
7-12 Years to College Portfolio B -8.40 -15.58 -11.49 -422 7.96 11/03/2008
Customized Performance Benchmark? -6.73 -13.07 -8.09 -0.46 9.29
Variance -1.66 -2.51 -3.40 -3.76 -1.33
4-6 Years to College Portfolio B -5.85 -10.21 -6.47 -1.16 6.09 11/03/2008
Customized Performance Benchmark? -4.69 -8.64 -4.12 1.48 9.43
Variance -1.16 -1.57 -2.35 -2.64 -3.34
1-3 Years to College Portfolio B -3.29 -5.20 -2.77 0.44 4.38 11/03/2008
Customized Performance Benchmark? -3.01 -5.30 -1.91 1.75 7.26
Variance -0.28 0.10 -0.86 -1.31 -2.88
College Now Portfolio B -0.76 0.22 1.66 166 2.02 11/03/2008
Customized Performance Benchmark? -0.48 0.23 2.32 283 5.59
Variance -0.27 -0.01 -0.67 -1.17 -3.57
Growth Portfolio B -9.63 -17.66 -13 60 -4 83 7.29 11/03/2008
Customized Performance Benchmark? -8.64 -17.08 -11.71 -2.17 8.90
Variance -0.99 -0.58 -1.89 -2.66 -1.61
Moderate Growth Portfolio B -8.26 -15.26 -11.16 -3.76 8.14 11/03/2008
Customized Performance Benchmark? -6.73 -13.07 -8.09 -0.46 9.29
Variance -1.53 -2.20 -3.07 -3.30 -1.15
Balanced Portfolio B -5.76 -10.23 -6.48 -1.16 6.01 11/03/2008
Customized Performance Benchmark? -4.69 -8.64 -4.12 1.48 9.43
Variance -1.07 -1.59 -2.36 -2.64 -3.42
Money Market Portfolio B 0.00 0.00 0.00 000 0.21 11/03/2008
Customized Performance Benchmark? 0.00 0.01 0.04 006 0.25
Variance 0.00 -0.01 -0.04 -0.06 -0.04
Confidential. For one-on-one discussion purposes only. Not to be used with consumers as sales literature. OFI Private Investments’

See Disclosure Page for additional information. The Right Way to Invest
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Nebraska Educational Savings Trust

Outreach and Marketing Activities

Presentations ¢ Advisor Calls e First National Bank and State Treasurer Outreach e Grassroots

100 Financial advisors at Edward Jones Regional Meetings

Sunset Financial Advisors

Union Pacific

Lincoln Surgical Hospital

Box Butte Hospital

Great Plains Hospital

Beatrice Community Hospital

Oriental Trading Benefits Fairs

FNNI Payroll Deduction Campaign

NAIFA (National Association of Insurance and Financial Advisors)
(April and August presentations over 500 participants)

Smith Hayes Advisors (Omaha and Lincoln)

Ameritas Financial Advisors

Cassling Medical

Midlands Financial Advisors

Woodbury Financial Advisors Webcast

Primary Events

Places we have been in Nebraska

Alliance Maverick Hockey Game -- NEST Nights

Beatrice
Bellevue
Blair
Chadron
Columbus
Fremont
Grand Island
Kearney

La Vista
Lincoln
Norfolk
North Platte
Omaha
Papillion
Scottsbluff
Sidney

York

Kidz Explore

Rose Theater’s Fantastic Mr. Fox

Lancaster Super Fair

Nebraska State Fair

Nebraska Classic

Summer Arts Festival, Omaha

Kids Fun Festival (Nebraskaland Days, North Platte)
Music and Mozzarella Concert (Lincoln Children’s
Museum)

Omaha Kids Triathlon

Cox Classic’s Kids Golf Clinic

Lincoln Children’s Zoo Members Appreciation Day
National Night Out (Scottsbluff)

Husker Harvest Days




New Name*, Logos
*Trademark application filed and approval received June 28, 2011

NEST

Nebragia Educationsl Savings Trust

NES [z NES Tz~

Nebraska Educatioral Savings Trust Nebrasha Educalional Savings Truat



NEST Websites
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NEST Direct and Advisor Enrollment Brochures
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Best of NEST Brochure
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Advisor Calendar
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Great things are happening. For their future and yours. Nebea Ecatond Seunga Tk

Did you know?
529 plans do not have an income phase-out limit. This allows your

high-net-worth clients to contribute to 529 plans, and can be beneficial

for estate planning, as contributions are completed gifts and may be

excludable from a donor’s taxable estate.

A A R R R R R R R R R R R R R R R R DR DR R DR R R PR PR PR R

October:

s - i T

T

NEST=

[ e
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11 Tips for 2011

New Year, New Plan - NEWbraska!
First National Bank of Omaha is the new Program Manager for Nebraska's
s NEST Adlvisor Plan.
Visit our website at NEST529Advisor.com to learm more about the exciting
new plan res, and First National Bank’s rich 150-year-plus history.

May 29, National 529 College Savings Day, is designated to raise

ess and educate families. Saving for a higher education is one of the
portant things your dients can do for the children in their lives.

State Tax Deductions

Have your dients made a contribution to qualify for their State's tax deduction?
It's possible your clients may not be receiving the full benefits of reducing their
state taxable income. Review the Tax-Neutral and Tax-Parity State Map on the

website.”
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Advisor Fact Sheet

Facts & Features

THE NEST ADVISOR PLAN k an afiordable, tasadvantaged way to save for higher

NEST=
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Aazats can ba uzad =t ary siigibls 2- or A-year collags, vocational/technical schacl,
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MEST Adviscr Plan providss 3 wids g of faaturce and benafits to satisfy your clients
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Class A2 DA7H - 1665 Class C: 0.47% - 241%
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ucture

Simple Unit Class
cLassa
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Marketing Materials
Enroll Now “Palm” Card

NEST=

e e e T

To enrall d| rectly inthe Plan ...

Tha snrcliment process & easy, Once you have mad the Program Dicksure
Staternent onling at wway. MESTSZ9Direct corn, you can opan a MEST Dirsct
Phin aocount in less than 10 minuies. Sound geed? Just follow thess 5 staps:

READ the Pregram Disdosure Statement carafdly. it contains important
imfermation about Irvestmant Sptlers, sk, foss and requinements.

o

Lot |

El CHOCEE rwestmant ons tat am bast for your goak, tms fame
ard nisk tokeranca. Read Invasimant Opdons erralling.

GATHER INFORMATICN about you and yourberaficary that
l you'll nead o have atyour fingartips, nduding
Easliantla!staat

# Brthdstas

& Sncia) Sorurlly or Mdentfiction numbas

= Your bank acoount 0 preschedula contributions fom your
cheding or savings account)

ENROLL online or dewrload the Errolment Form st
e, NESTS 25D nect com

REWIEWY your Naw Account Cenfimation Latber. ¥ou should recaive
this lattarwhhin two weals of snmling. Male s all the Information
ts cormect, and read about hew b marage your acomunt.

P

Congratulations! You've mads an imporiant dechion—in star sving
for highar education. Wie're eager 10 support you In parsaing your
collegs savings droame.
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To enroll with a financial advisor ...

Tha snreliment process & easy. Tak with your financial advior and follow

thass S staps:

" 7 READ tha Program Disclesum Statsmant carsfully. it containe

Lt Important nformatien sbout Invesiment Options, sks, fees
and mquinements.

D WORK with your firancial advisor to choose Investment Cptons tat
ana best for your goals, tma fame and sk okancs. Bsfom enrcling,
read about Ivestment Opbors onling atwww. NESTEZPAdvsorcom

i
GATHER |NFORMATION about you 2nd your bansdidany that
I yout |l need 1o hava at your fingertips, Incuiding:

« Fasgante! straat sodresms

# Birth dabas

# Snckl Sacudty or ianttfication numbas

+ ¥our hank zooount {10 praschadula contthutions fom ypour
chaddng or sawmgs acoount)

o
U COMPLETE e Enrulment Formwith pour inandal sdvisor
l-\

L IREWIEW your Now Account Confirration Letiat You sheuld mosive
“% iz katterwithin v weeks of ervoling. Maks sure al the nfomatien
Is comact, and read sbout how 10 mManags your sccount.

Congraiulations! You've mada an impariant decklon—in start saving far
higher sducation. ‘W' sagarts support you In pursuing your collegs
savings dreams.

(D) Pl wabernalbori,

Tearns Peagram Mamgar
It Ao bk FOBT Inmure] | o Bark, Staie-ot Facteral S ascardims: | by Loss Vales
‘Firt Mational il Baricets Friscimsd Dinisizans, Memisr FRARA, Wi ter SPC
SN0 Fak Askioral Bunk ol Ormins




Multi-Purpose Folder

A The Dream is Real
Mebraska's College Savings Plans

'#




First National ATM Receipt

ﬁ) First Notioncl Bonk

NEST

B R L
Mabraaas 525 Collioe Savings Flars
e NESTEZY com

ﬁ

A Smart Way to
Save for College

"t werree MESTE 2D, amm.

NEST =58=="

rrlcroter S — Frs
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Newsletters
Transition

Piveratar 2010

NEST=

Pabrashs Sxvnb sl Saangs Trart

Important Information About Your
Nebraska Direct
College Savings
Plan Account

Msbraskats 529 collags saings plan & changig and
il ba battar than sver. &s of Decembar 20, 2010,
+ham wil b= 2 rew rame, *NEST Cimct Colliga
‘Savinge Plan'" (NEST Ciract Mlany, lowsr fass, mers.

‘menn and assatz, wil sutematicaly mews to e naw Prgram Managar, First N:mm'lsunknf
Smaha (Frst Hatizral Bank.

This newslattsr soplainz how the transttiznwil nmrmdhighlghuh naw features snd barafts
of the MEST Dirsct Plan, Ploass read the
detadled foamation sout ihe progrm.

Flan Faatures
Fwastmant Opticns snd Mapping  paged. &
Committed Customar EXpariencs  paget
A Wyt Save EVEn MOm paget
Things o Know [
¥y Diates T

buursd | Mo Bark, Sean I

Pivarstar 2010

4 HMESE: Important Information About Your
1 VA Nebraska Advisor College
“s.e 'Sayings Plan Account

a_»

than svar. A of Decembar 20, 2010, thes will ba = new rams,
MEST adwicr Calbege Savings Flar” (NEST Adviser Plary, bowfass, mers.
dwarafied rwsstman Options, 3 fresh new wabaite, and

andbanat ¥
Fluasarwith thesa anhancaments, and you can st auumd

¥
&
i o

{ Fist Natignal Eark of Cmaha Fist National Banky

This nawalatter axplaing how the trarsttian will
‘ocourand highlighes tha naw featumas and
‘banatzs of the REST Acsar Plan. Flaass

4 fead tha andlosad Program Disclasurs.

" statsmant, which providas datalked

réormanicn s the pragram

L
ard Mapping  pagen.s

2 s

Pt
Things to Krow [
Yoy Dates T

Atiar Dacarstas 30, 1010
s | Ha Bk, | My Lowm aks s NESTS2 QAdbinar o | 863 559 NEST (6278
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Horizons

Q1

Message from the Treasurer

Wwakcoma 1o tha frst odiian sf Hertors, tha NEST quartary
rswelatisr. Thess nawslatiers will pravids you wih sacitng
nfrmation that can hilp you on your read b sang for caloga
—whsther far your ik, your grandchiH, or poursel.

s of Decarmbar 20, 2010 Invastors In Nebragea and aound
tha country hava accass to thasa sxcoliont Finswith the.
[ —

e st o i 439 Dbuct
Adhérm C feaSaeris Fom e Ak
SPRING 2011

+ rewr roma anal brand

+ T schangas
« Ho arrusal sccunt s + Enhanced

50, wakema. | tuilld thatyou cheza to savs through
iz MEST College Savinge Plans

Vour Nobraska State Trasusr

Start saving this year with our easy Automatic Investrment Plan

The NEST Automatic Invastmnt Plan (AIF) & 3 saviigs
apticn that alows you to syetsmaticaly cortrite o your
NEST account diractly +om your panscnal chacking ar saungs:
bark account.

Just st 1t aue Forgat 1t . Savng yeur awnway anyeur i
schockil, Wil bl you most yeur saving goss

Latslack at an axampla. Tham s 3 new biaby b your family,
and youwant b star swing for caloga. You haws 18 yoars 1o
500 3nd wil it witbhdraw any monoy duning thasa 18 years.
ou ducids to depeslt $100 par mar fam your bank account
i NEST, whers samings am taxdstermd ur wibdrann.
Lats 380 2 madest £ vl rats of rotum, cormpoundsd
arrually st the und of 18 years, youwl hava comrbutod
521,00, phe 52,174 n acaumudated samings dus 1 tha
Fovar of compaunding, for 3 total of 520,774,

albruady irvact through AT whyncetirk =

SAVING WITH AIP
Daposking 5100 per rronkh, for 14 years, inio 3 MEST accourt.

Wan to start AIFY
1. Secursly log i 4o your MEST accsunt

2. Saloct Assst Maragemant

3. 5eloct and comphata Autematic imastments

: 0 v - s -
rayret wam ks 2 fsrancs, but you 2

e e ke SI9SST | 12403 | PRNT | WA | S07T4S0
closarte yoursavings gusk faming a4% SN | NS | ZISEI | 0NN | SRR
sl ratm of mium, compourdad analyl

Q2

Message from the Nebraska State
Treasurer

SUMMER 2011

Summer Is a Good Time to
Think About Your Loved One’s
Higher Education

By hawng a NEST 529 Colega Sswings Plan account,

o
tsp intha ight drection of sing or

”
capoct your child o holp financs s or hor awn colloge yaars,

¥
chilcken or grand-hlchan this surmmer; think about vays

you have henthe frststaps by Invasting
Calloge Savings Flars. | appiaud your forceight
to continus to think ahead to your chics fuum.

o Plans,

and ancooraga you

yo

= Add 1o your Automatic Invatmant Plan

» Send In 3 lump rum paymnt in mmnr,m.
 chidstartng a e n:huul

hy

‘accounts. Mow

l‘m, st the
= S i your sawings remain on track to your gosl

usa our calaulator to:

buld your
snings ovan fasiar.

For mors informaticn, the Nebraska Stata Treasurars Ofica
by

Grab
‘yaur backpack full afaw knowledga and join s in the journay.

y rg et NEST, g asato holp

Kids with Savings Accounts Are Six Times More Likely to Attend College

= Click on Maximiza Your Savigs 1o ksam abaut
how you can sava with cuorycy purchasas with

Upromisa®
Ramombar, Scptarrbor s Callogs Savings Plan
Month—s graat tin to thirk sbout Incrasing
your uings!

Inadcktion, “Yyouth with parants whe had monay sot asklefor

Py for Cid you yo

tham try apan up thak own sawings sccounis?

a NEST acoourt, your
bonats of

According
(CSD) at Washington Undversity n St Lok, MO, far youth
wh copact ‘

attmecling collage wil go long way to hdp your chid

 thozawith
w

‘tiand than thasa that do not havs scoounts.

Tha study suthars o on o 53, “F youth grow up kowing thay
Pave mony 1 halp ey for curent ard fuburs schosing. they

0, CS0 Publienten N 1004, bmnd

e R T b
an...,",h.."'-a_ Sl

Ty

Tha Ca
5

Message from the Nebraska
State Treasurer

Planning sheadfor the holidays snd losking forhe perfact

SFr el ot et s e s

callege sauings sccount throughthe Hekraska Edcational

Sourgs Pan Tt or  cortbatan st NEST
aczoun.

¥ou could ur oift I3 beautifl bo e wih 2 Eou
Cr. print s NEST gift cartficata and vlud it in 2 card
with 3 massage cf jemertfor tha colloga year
ahead. You cauld even hang ft o the holiday froe, or
Fancl dalbear 1t as your farlly sits drwn for

Fopes and dicarme for that sedtal young persan and pass
o your bezt weords of advica?

Whethar ha gift i delivered in a fancy ba or a quist

FaLL 2011

Give the Gift of Higher Education

Why v anatertog whon ghingtha gf of Nofr adcaton e
ba o of the most meaningful gk

Gﬁc:mﬁcann
Haliday, bithday, nawborn, al cezasion and gradkustion gt
certficates 3 cany 1 glva — Just dowrlozd them Fram tha webata,
Ugies - Put Cellaga Savings on Your Wich List
This free service gives you  simple w10 nvka famly and fiands ©
celokrat irthtys, by znd cthar cuartz with 2 gR czrinkuton
103 NEST Plan accaunt
Upromiss® Sava With Evaryday m—fm
Whan you jor Uprom o carm <ol froem anrpday
bl i o i oo Ml
mehﬂxmuntc\&\yw NEST Pl accourt, ol ora porsanl

&wt&uwandLogaov Flarning Strat
Dt ha et e bt of et 1 EST Pla it our e
Com

fircaica chat, you wil knaw that you 2ra not orly haleing

maka pa: e

1Ha te g2 to college, you are aka seting an wampls of
bic

tha valua oF edusatizn, and credting charzhed mamorias.
oI
e oo e oo Seporin e ot

Py 2nd spactal cuans and sava-or tha fitra 2
sama tima with a NEST college savings accourt.

3 lowrzoat FEIL.

Exciting New FDICHnsured Investment Option!

mb.icns up 12 $13,000 par banafitary
{526,000 iling Jointy) are cligibla for-the annusl git tax sachusian |
Uniqus to 523 plan, menay lasns the stats, but dess nat lsve.
your comtral

To leam mere about thasa grfing options, visk the NEST Drect 3t

undar s tabIn The Gt =f Hat

saoton o wat the NEST Advser b undar tha Bancfits of NEST tb n

the Sava Even Mo section.

B i 1. o
‘with 3l of e bancfits NEST

* Afiordabla

nk:
ng; portiako or It cn b your only nvestmant sptian. Efthar way, Its 2 great w2y o hajn sav for a childs b

;‘:_nuhwmnmd

* To Adaiags

- Mo balance
- Nowithdrawal faas
- A o 0120% toral sl assat bascd foa
+ Compettha Iriarest ratcs
I

 Wohasacbicaton omorse, uqmnnmmm
" fortsgayae, ehich may £ nusjoctta ratriens
Comvenicrt

- The annual parcentaga pidd (4PY) can change vartime
- The APY el in Inuesbmans

- Transasct and maitain your Invasimant using tha sama
praca.res a2 or 3y sther NEST Iastant cpien

- Viow rograss Iogg ¥

mhddn% 2t tha Firc Nancral Bank of Cmaha
NESTS.

Ioa
Cirs ct.com/N ESTeommunity for 3 Eranch list)

deor o Frtha NEST Divoct o,
prasantative B a.m to

5 nn 98 ﬁ%andﬁak
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TV

Indo e wioricl, (04

& sy By By g P e St v D T, T,
v g S S

Nabmska's fve-two-ning coliaga savings plans, adminkstasd by tha
Nabmskn Stnin Toasura: [05)

NEST

Remmiaa P byengs Tua

Invest todayt
MESTEZ9.cam ¢ it

m  ———

Ta leam about MEBT, lis invesdmani objectivas, reks and cosis, ead the
cificial matemant svallabia at nesi-fea-Two-nirg-doi-oom. Becausa saving

iy can help wou meach your college savings goal (10}

Creabe o sokd paih for tham with the REST Dissat ond NEST Advisor
Plans, (04)

Gk with your homa sinie o laam F it offers (s oF ofhar benalits for
invesEng in its cwn 23 plan. (00}
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Anderun

Pariers

ERDADCAST CORY DATE: 541
CLIEMT. HEST VERSION 5.10
JOE: Radio 180 Spod JOB 7 HEST-102%
AT LHPEDE WRITER: KB/DS
CONCEPT §

260 RADID COPY [‘2"" quarter donut 20111): NEST-E80R-0319-05

This b= your Mebraska State Treasurer encouraging you ko enhance 3 child's Trst steps Ima the
weard by 53ving for thedr higher educalion with Mebraska's new 529 polege savings plars—NEST
Cirect @nd MEST Advizor. To leam about NEST'S Invesiment obiectives, TiEkE, charges and
EXPRNEEs 1230 T2 Frogram ClssceUre Statemant avalatie oring at nzetkave-twa-ine-aot-com.
[4nd slart saving tis year win our easy automatic Invesiment plan and payroll dinest deposit
options | (:28)

Conzlder betare Investng whsther your o your beneficiany's home state offers any stae lax o
oiner benats 13t ane only avaliasie for Inv2etmants In such stie's qualined tution pragram.
Contriautions are suiest fo rlsks Including the loss of principal amount Investad and ans not
arantesd or insurad. necred by Mebraska Educational Savings Plan Trust Nebraska Stale
asurer, Trustee, First Nalional Bank of Omaha, Program Manager, First National Captial
Marwets, Principal Distributor. Alred by the Nebraska Broadcashbers Assoctalion and this Station.
(80}

-8 RADIO COPY (3" quarter donut 2011): NEST-50R-0311-07

This B}'U.Il tJEﬂ_ﬂEﬂiﬂ5&15TI'EEEI.II'EIEI'IIHH..I?P‘?I"Q\‘\:IIJ o enkance & chlld's Trst EIEF6|I'I'.G the
weoitdd By 5aving for their igher adunaion with Flectaska’s new 529 colege 6avings plans—NEST
Divect and MEST Adwisor. To learm about NEST's ivesiment objectives, risks, charges and
expenses r2ad Mz Program Dlsciosure Swatement avalabie oring at nesl-ve-bwo-ninz-dol-com.
[Witn 5encol Btaring, now's & good tme o ink about Investing In thelr higher ecaton ] |-28)

Consider betre Mvestng whsther your or your Bnenciany's nome state offers any stae 1ax o
otner benetis that ane only avaliale for Investments In such state's qualiied luition program.
Contributions are suibject fo risks Including the loss of principal amaount Imvestad and ars not
guarantesd or INsUr2d. Spansared by Nebraska Educalional Sawngs Plan Trust Nebraska Sale
Traasurer, Trustee; First Natonal Bank of Cmana, Fro Manager; First Natianal Capital
Mareess, Prircipal CISroutor. Alred by the Nabraska Bo30c3slers ASECCIatan and Ihis Staton.
180

280 RADIO COPFY [4"" quartar donut 2011): NEST-50R-0311-03

This 5 your Nebraska Siate Treasursr encouraging you bo enhance & child's et sleps Into the
wand Dy saving Tor thair highar education wiin Flecraska's new 529 colieqe E3aVINgE plare—lEST
Drect @nd MEST Adwisor, To leam 3bout NEST's Ivesiment objectives, TEKE, chiarges and
expanees r2ad Mz Frogram Disciosure Siatemant avalabie onling st neskve-two-nne-dot-com,
[4nd find out haw you ¢an ke aovartage of Nebraska tax deductions.) (:25)

Conshier befare imvest men'a")én.ru'ywtem:-nnlarrs nome state offers any skae e o
cither benefts ihak are orly avallabie for Investments In GLch state’s qualified bulion program.
Centributions are subijact 1o risks Inchuding the 1066 of principal amount Imeested and are not
guarantesd or MEUNed. SpoNEDred by Meraska E0Ucational Sawngs Plan Trust Neoraska Sate
Traasurar, Trustee; First Natonal Bank of Cmana, Pro: Manager, First Mational Caphal
Markess, Principal Distribulor, Alred by the Mabraska Broagcasters ABEoCiation and this Staton.
57}

“80 RADIO COPY (1% quarter donut 2012 MEST-50R-0311-05

This ks your Metvaska Siate Treasursr encouraging you to enhance & child's st steps Ino the
wearid by 53ving for thair highar educaion with Metraska's 529 colege Eaungs Flans—NEST
Direct and MEST Adwisor. To leam abous NEST's Investment obectives, rsks, charges and
expanses read e Program Disciosure Siatement avaliable anling at nest-Tve-tva-nine-dot-com.
[And remesicer, NE Banitbtins mane 3 great gt for birndays and celebrations ] -26)

Conskder befare Investing whether your or your beneficlany's home state offers any state tax or
oiner Denalis that are only avallabie for Investmeants In Guch stae's qualifiad hiion program.
Contributions are suljact fo risks Including the Ioss of principal amourt Invested and ars not
guarantesd or EUR=d. Spansored by Nebraska Educational Savings Pian Tiust Nebraska Sale
Traasurar, Trustee; Firs! Nadonal Bank of Omana, Program Manager, First hMational Caphal
Marsets, Principal Distribulor. Alred by the Nebraska Broadcasters Association and this Station.
158}
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Website Greeting Cards
Direct & Advisor

A GIFT FOR YOU

Prosantsd ta:

From:

A contribution of §, has been
mads to a NEST Direct Flan account
an your behalf

A GIFT FOR YOU

Prasentsd ta:

From

A contribution of §, has been
mads to @ MEST Dirsct Plan account
an your b=half

Message:

Hii'shing you a

55 birthday =

A GIFT FOR YOU

Prasanted to

Fromu

A contribution of $. has been
macke 1@ a NEST Direct Flan account
on your behalf.

Massags:

7~

congpratulations on your

new arrival!

A GIFT FOR YOU

Prasanted to: F

From:

A contribution of $. has been
made to @ NEST Direct Flan account
an your behalf.

-

A GIFT FOR YOU

Prasontsd to,

From:

A contribution of §. has bean
made to & NEST Direct Flan account
on your behalf

-

8tulations to!

he
new grad

uate!

From:

A contribution of $. has been
mads to a NEST Dirsct Plan aceount
an your behalf.

[T

this is a

special occasion!
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Campaigns
Automatic Investment Plan (AIP)

Start SAVING with

our easy automatic

investment plan. |
.‘I .

NEST College Savings Plans AIP Bonus Offer

In hanor of 519 Day (May 29), NEST & offering a §25 Awutomatic lnvestment Plan
NES '*.' * |AIP) Bonuz. NEST will contribute $25 to accounts for which AIP is established
s Pt g

during the manth of May, and an AIP contribution is mads by Juns 30, 2011, AlPs
a savings optien that allaws you to sutomatically contribute ta your NEST account
directly from your persanal checking ar svings bank sccount.

NEST= ===

Wit for details.

Automatic Investment Plan (AIP)
Bonus Offer

$25

WHEN YOU

SET UP AIP IN MAY &
FUND AIP BY 6/30

Automatic Investment Plan (AIP)

AIP is a savings option that allows you to autoratically contribute to your
MEST Direct Plan account directly from your personal checking or savings
bank account.

If you have a NEST Direct account, here's how to sign up:
1. Log in to your NEST account

2. Select Asset Management

3. Selsct Automatic Investments

If you do not have a NEST Direct account yet, you can set up AIP when you

Visit www.NEST529Direct.com.

Start saving this year with our easy automatic
investment plan and payroll direct deposit options.

open your account. fyou are in the NEST Advisor Plan, werk with your advisor

NES Te=

Nebraska Educalional Savings Trust

Payroll Deduction through Direct Deposit
You may be eligible to make

automatic contributions

to your MEST Direct Plan -

account from your paycheck
through payrell direct
deposit. Ask your benefits
specialist today!

16



Back to School

NEST Back to School
Backpack Drawing

Pack your books. » - ' |
Plan for college.

A drawing to win $527 toward a
NEST 529 College Savings Plan

'y

N

~—  Participants of the Back ta School Backpack pragrams are sligible to win $529
INESTE  cenorited it o Nebraske College Sevings Flan scsomm Nine winmsrs wil be
seiiiitiess  randomly selected on or about August 22.

S R —

Tha NEST Dimact Fan nd the Mabasks St Trasurar Tha NEST it Plan

offasa Savngs Pin Trust.

afiliotoc! weth tha NEST Disact Pian, Tha NEST Diract Plin s intanclod 0-pareta 25 2 quakiied tbon program to b used anly 1o 3vs
sy 529 aftha UL Coda.

& A ks, charges andaxpansas bas vasting. Tha Program Disclasus

Statamant. NEST Dumct P, hiamatian fir

Invastos bk hama stata offars 2 st G o othar banails thatam
o achsar,

ony walibl nsuch
sagarling thals pacfic lagal Imastmant or tax skustion.

gy

Nobracks Edveatoral Saunge Flan Tug s

Mol i e Tt

Nebraska Invastmwnt Coundl nyseamird Crurght

o etk of ek P e ) Pt Hotonal Barik Gmana

Firt nationsl Capitl Markats Prrcpa Dz e, Womer R, Marrbar SPC

mwdm?nm:dnmmmdmdmdnniﬂm ke Teopamn Memager
Coared | Halimh [

REFORE THEY HEAD BACK TO SCHOOL,
NOW'S A GOOD TIME TO THINK
ABOUT INVESTING IN
THEIR HIGHER EDUCATION.

N —[T WWW
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NEST Fest
Columbus, North Platte & Scottsbluff, Nebraska

Saturday, September 24
MMam=2p.m.
Frankfor! Square Park

26tk Ave. & 131k 5L Columbaz, NE

Wast-with cur ssperts b laam how
yeu con wwva o cxlage.

Mam=2p.m.
1906 Breadway, S coibbin®, NE

Wa st with cur mepurts b= lanm how
yeu e wwvs for colege.

& FESTI'WAL TO CELEBEATE NATIORAL 539 COLLEGE SAVINGS PLAN WONTH

Saturday, September 24

A FEETIWAL T3 CELEERATE NATIO WAL 529 COLLEGE SAVINGS PLAN MIONTH

NEST

St s st ] g it
i 4010 o D g U

Saturday, September 24
11am-2p.m.
191 M. Deswep 5L, Merth Platie, NE

NEST

St mrin B | By b
Wi 1 ke G

18



NEST Fest New Account Bonus

To celsbrate National 528
College Savings Plan month,
NEST is offering & $50 new
sccount bonus, MNew sccounts
st be opered znd fundsd

between Septemier 24, 2011
and Ocimber 22, 2011.
SO R—

o
Ferdures this é’n'_g}ﬁ deservel Ce/ebration.

T-Shirts

19



NEST Fest Festival Scenes

Columbus

20



Publications & Ads
Launch Ad in Community Publications

> \/\ > . NEST-

et i e
|" hans Eevirmm g

A N

The start of a new year begirs the start of the new Nebraska college savings
plars—the NEST Direct and NEST Advisor Plans. To celebrate, we're offering
drawings to help new and existing beneficianies get doser to thelr college
sasings goals

MNew Plan, New Year Drawing

Anyana who contributas $529 or mors 1o a MEST Direct or NEST Advisor Plan sccount
betwmen 127202010 and 12312010 wil ba automaticaly antersd into 3 drewing to ecake
$529 added to thelr sdsting or new scoount. Winnees wil be mndomly seluciad

New Plan, Newbarn Drawing

Bancfictarics born on 12202010, whass primary resdence s Nobrasks, wil ba algibla 1o mcovo
§529 into their axsting or naw NEST Direct or NEST Advisor Flan account. Acmants mst ba
cpaned by 212011, Winnems wil be mndomly salecad

‘Start your year and savings off right by vishing were HESTEZ?. com for the effidal rules.

e

‘i i of wwriy. ol e pecil blled o vericied by | miﬂz;'-

.n.:.m.'m.-m__-a-mu s, i, ndmdary el o i oepain,
n---g—n- 1:— lq--m-m—mg-m-wa:
Shorn, whwBar o ok lted, 2 2ot bl 11 orwin s pdzn ich mﬂun—cg gme t1be fows
Ep s Chlcind Pl anl Spovacr's n—qnq-dh-lw |, rhim, andf kol b s regu rars.

Tha HEET Dirwet md HEST' nd Shis
_mmlwnt-:-umu—-h-n--u-m-—:-:;nun-n-nhu- =
WEST Rt sieer o e i P b '-::;—-w—t :mmn:f-
-r-—.r.—thhﬂmm sUE e e iy i

n_ummmnu_ln-m—mﬂmnu-mmuuhu'&_mn_
mi—ul——i-ﬁ.-

a1m caly wvnlshis for fle ] t n— ry
unm—x-pni‘hn.-ml-p e or e skakion.
Tkl e ol i g el e id e g o d pro
At b e i ; g i e
o e P ia R di
: i avber
e e e
r —
d k. of Cirualen — et ot B o e s e, el e Pamsian.
- 1 g

Pyt o e L ]
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Big Red Report

bt Sl et e e e e T Ly
" v

s b v e e e oy e e g |

i
3
£
i

ST

S e e T et A Bt e}
Ll e et Sl S

e
o
__.-: 2_:':'— e e e

It's a New Year. =
Time to Review Your College Savings Plar

Planning Stratagy. e el Beri Tt

Highar sdimstion. A cpparheity o nglrs the
e s g mbra

2 o yeu snc your bamaficiry that you'l
mlum-mhv-‘!nw»ﬂdh
—

ey
« SocialSocurityor tapayer ruaribors
o Vour bak pecournt mmber ()

‘comtons feen yous cheching or amirgs accesen)

5. Reeveweyour e Accour Confirmsion Lates You shoskd
priviy

Wit s vest e cpioes b I Y. Ar
you can sudly manage you aceount on o saese
web site.

Start today. Tha sosner you bagin, the mors tine

allth i tion = comecs, el rae e how'o manage
your mecort.

Tt (the Trust?)and
chmiritared o the Hebraska Sato Troasuror, 8 trusto0 o the Trust. The four plans offor & saries of ivestmant

savinge gosk.

fha.
LI T ———

i ™
,, !
Mebeasha Al
or roll ver assets o anathor stata's quaiied uition progeam. o e il fordors s |
inectaent Fleshilty by el "
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Invest in Their Higher Education
with Nebraska's 529 College
Savings Plan

s Calloge Savings Month and the
NEST Direct Collegs Savings Plan can holp
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Top Ten Advantages of Saving
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Omaha Family Magazine

First Mational Bank is proud to be
the new program manager for
Mebraska's college savings program.

NEST=

Mmorasks | gurstiona| Seengs Irast

Visit cur website for mere information
www MESTDirect529. com

(q) First National Bank Cmaha
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So you'll be ready when they are.

Contact Us:

www MEST529Direct. com
clientservice@NEST52Direct.com
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NEST Fest

- Fyca Pa'l.nt'"‘iE!

1 Petting 209
gar. LW Free Food
e= (Y | o Performances

- LL And Much More!

Click here frlar
more InTo:

Moms of Omaha

NESTFEST

A FEETIVAL TO CELENRATE MATIONAL 529 COLLEQE SAVMMNGS PLAN BONTH

Saturday, September 24, 11 am -2 p.m.

Franifart Square Park
28th Ave. & 13th 5t., Columbus, NE
Jmrzns frair Fre Hatkosal Back)

eanwih oo MR mare 50 b b pomsca s fsoliags
9 Houncy House
Face Painting
100 froa T-Shins"

Kool-aid Man

Frea Food
Live Parformances

m nd Much Monal

Fardrivas vhis &r r'j)"r.( desarve o celedration
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MomsOfOmaha.com
Tips From Moms on What to Do
& Where to Go in the Omaha Area

Have an Event™
gomething to Sell?
Want to Fant or Rave®

Ha Family Juzt for Just for Steals & S— Events Contoct
- Activities Kl Moms Leals * | calendar Us
Grost
z NEST= &

Pag=

pump frup et it e

o it il B d ¥ Bl B ——

Mabraska's Direct

College Savings Plan

Friday, January 28, 2011

Mewl Set 40% Off Tickets to "Mary

Popping” at Omaha's Orpheum Theaterl Ses
our Farum post for 3 promo code good for 40°% off
tickets o shows on Tues, VWed & Thirs, Feb. Bth, Bth
& 10th, Hurryl The code expires &t noon this Friday
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Scholarships
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Hubrasia's 327 Colleage Savings Flan

Calling all kids! Win 1 of 3 $200 scholarships!

 prasanting af tha Omahn Kid's Triathlan, NEST, Nabeaska's

£29 Collaga Savings Plans is offoring thres 5200 scholarships Al

mdmﬁul'hlhulnmvluboilw Kacds Triathlan will sutoratically be entered
Drawing. Ta enter without 1 tha triathion, swa beck for
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Picture this:

2 %3,500 contribution 1o a NEST
College Savings Plan account
Draw Your Dreams

Scholarship
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Branch Displays

NEST= NEST-

NEST= NEST=
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State Trade Show Booth

NE

Great things are happening.
For their future and yours

NEST Photo Booth
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FDIC Product Slicks
October 17, 2011 Launch
Direct & Advisor Versions

ANODs TAKWG R\SKS

with his kids' college savings.

A NEW FDIC insured
College Savings
Option and why it

may ba right for you.

|-the Bank Sav

hica, or holdng peried

Hoasad fag

Jqubakant to short-tamm

P vl changa over time
Ine In Investrmants &

utth ary other account

kocated bygoig o
[MS270A et com.

Individual Iny
tion right for you?

Tha MEET FDIC-rsurad plan can fit many savars' goals,
‘Whether you want the sacunty of 3 safa Inwastment or
your child ks nearing collags, this Investrmant option
may k< 2 good choice If you hava 2 low risk Wwhrrce
arvd 3 wanit to grow savings.
Hera are soma proflas of

thosewhe may want 1o
oconslder tha Bank
Savirgs Indivicuzl
Invastmant Option
[
=

u-ir.-;r'- option

fmstmentogtion that is not tied 1o stod: madet

= r=fits the NEST Dimct Collage Savings Phin hasto offer
= [ncfvidua | Investmant Option—can
vings portfolio orit canbe your only Rvastment option
=ip save foryourchids higher sdicaton

Bank of Omaha FMBCH.

Tax advantages

» Receiva all the same fadaral and state tax advantages

= Eamings are tax defamrsd and tax fraa f usad for
qualified higher-aducation axpenses

» Soma statas, rcduding Mebraska, may offer stata fax
deductions or other bersfits for tapayers, which may ba
subject o restricticns

Conwenint

» Trarsact ard malrkain your Invesirmant online, ovar tha
phera or by mall using tha same procedures as you
uza forany other WEST Cirect Plan Irsastment option

» Yiew your Irvestmant’s prograss anline through
SWCUNG STOoUNt @ooass and on confirmations and
quartary statemants

» Call 2229933744 and speakio 3 meprasentative & a.m.
1o & pom. T Monday - Friday

O Grand par=rits whowant ta kave 3 kgaoyto
grandchildran without wornying about |osing prrcpsl

O Conszrvative investors whowant the sability ofan
FOIC-irsured product and do notwant to be concarned
with aquity Imvestmants, don't know much about tha stedk:
markat or can't sfford 1o ks tha risk of losing money or
not saaing thelr Invastmant grow

O Investors who want to diversify their portfolio
arvd hava cther menay In equitias or Investrants subject
1o stock market fuctuations

O Parents with students nearing college who
want 10 bock In savngs from an exdsting account

O Parents whao have not invested In 2 collega
savings plan accountbut want tha advantagas of tafrea
arnings If used for qualfiad Hohareducation axpanses
ared stata tax banafits, favalldle
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NEST Direct Website Redesign
October 17, 2011 Launch

—

N E S E‘d Nebraska;"_'-'; 5

MNabraska Educationsl Savings Trust

About NEST Planning to Sav e - NEST Community Forms

New FDIC-Insured
Investment Option

The NEST Direct Plan now offers
the Bank Savings Individual
Investment Option, an FDIC-insured
option. View the Program Disclosure
Statement Supplement and
Investments & Performance for
further information.

The Dream is Real

=ation for your child, grandehild, niece, nephew ar even
oflege Savings Plan Tl

Hag

Learn
Top 10 Fea50na 10 invest

with @ HEST 5

pings stratégy with semple mvestment oplons and low lees
West Planeing bo Save where yois can leam wivy if 18 mmportant (o start early and where you can Fian
craate your own s@inge plan. Check out Imestments (o choose thoss that 8 your tisk College saangs caltulalon
tolerance. time kaime and gosls. Onte you hive explonsd what we have 12 offer. i may be ime
o open an acoount - in st § easy Seps. As #n account owngr, i easy 1o contnbute and Eneall
rmaintam your accew through our secute acooun] access Open an accesnt

Rumumiber, there is o minkmim dallas contribution amoisnt - stan with $10 or §1,000,

H's important to just start saving! Give
Tall a krignd oe rwlatve
An imvestoe should considert Ve inveatmant objecties, ieks. chages and sapenses
b sty The Progeis cRChoduie BlEemEnl whsch conliotd Mg sdamaten, should b Mews
road carefully before imeesting =

Call 105w 1-853-
atdam topR0bpm
wdcrmiatian

45 Monday-Frsdar
CT Goto Contact for mons

hensaps o e Treasurer | Brvacy Suement | Securty Comter | Securty Poisy | Matrasts State Treasrer
Bunrens Cortnuty Pu | Progrem Decoaure Sastemest | Sae lag

(@) Fist National Bank Omaha

Program Manager

The NEST Direct Plan is sponsored by the State of Nebraska and administered by the Nebraska State Treasurer. The NEST Direct Plan offers a series of
investment portfolios within the Nebraska Educational Savings Plan Trust, which offers other investment portfolios not affiliated with the NEST Direct Plan.
The NEST Direct 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.

Aninvestor should consider the Plan's investment objectives, risks, charges and expenses before investing. The Program Disclosure Statement, 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 that are only available for
investments in such state's qualified tuition program and should consuit 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 notintended to provide legal, tax or investment advice, or for use to aveid 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 Flan

Participation in the Plan does not guaraniee 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.

Exceptfor the Bank Savings Individual Investment Option, investments in the NEST Direct Plan are not guaranteed or insured by the FDIC ar any other
government agency; are not deposits or other obligations of any depository institution. Investments are not guaranteed or insured by the State of Nebraska, the
MNebraska State Treasurer, the Nebraska Investment Council or First National Bank of Omaha or its authorized agents or their affiliates, and are subjectto
investment risks, including the loss of principal amount invested. FDIC insurance is provided for the Bank Savings Individual Investment Option up to the
maximum amount set by federal law, currently $250,000

Nebraska Educational Savings Plan Trust [ssuer

Nebraska State Treasurer Trustee

Nebraska Investment Council Investment Oversight

First National Bank of Omaha Program Manager

First National Capital Markets Principal Distributor, Member FINRA, Member SIPC
First Mational Capital Markets and First Mational Bank of Omaha are affiliates



WITH THE NEBRASKA COLLEGE SAVINGS PROGRAM

Save for your child’s education | Choose from four great plans | Benefit from state and federal tax advantages

NE

Nebraska Educational Savings Trust Program Trustee |

Visit www.treasurer.org to learn more. J



DREAM BIG

WITH THE NEBRASKA COLLEGE SAVINGS PROGRAM

Start saving for your child’s education | Choose from four great plans | Benefit from state and federal tax advantages

NE

Nebraska Educational Savings Trust Program Trustee

Visit www.treasurer.org to learn more.
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Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

NEST in the News

Press Mentions

Nebraska Educational Savings Trust

Wall Street Journal -- January 22, 2011 and June 3, 2011
Morningstar — January 2011 and September 2011
Smartmoney.com — March 2011 and August 12, 2011
Hastings Tribune — February 10, 2011

Lincoln Business Journal — February 11, 2011

North Platte Telegraph — April 17, 2011

KRVN (Ag Radio Station) Interview —July 27, 2011
Nebraska Radio Network — August, September 2011
Columbus Telegram — September 24, 2011

Lincoln Journal Star — September 14 and October 17, 2011
Smartmoney.com — October 11, 2011

Wall Street Journal — October 10, 2011

*Please note this list references the NEST Plan and does not include the various press mentions for our
drawings and scholarships.

NEST

Nebraska Educational Savings Trust
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Nebraska Educational Savings Trust

Annual Audit | Year End 12/31/2010 | Copyright 2011 | Nebraska State Treasurer Don Stenberg

Contacts

If you have questions or comments regarding any of the Plans within the Nebraska Educational Savings

Plan Trust, contact:

Rachel Biar

Director, College Savings Plan
rachel.biar@nebraska.gov
www.treasurer.org

402-471-1088

Additional Information on each Plan can be found at:

NEST=

Nebraska Educational Savings Trust

Advisor
Plan

Nebraska Educational Savings Trust

Ameritrade

529 College Savings Plan

STATE FARM

@
@D

INSURANCE

College Cavinge Plan

NEST Direct College Savings Plan
www.nest529direct.com
1-888-993-3746

NEST Advisor College Savings Plan
www.nest529advisor.com
1-888-659-NEST (6378)

TD Ameritrade
www.tdameritrade.com
1-877-408-4644

State Farm College Savings Plan
www.statefarm.com
1-800-447-4930






