¥R USAA® USAA 529 Education Savings Plan
— — POBox55354

529 EDUCATION Boston, MA 02205-5354

SAVINGS PLAN

SUPPLEMENT DATED DECEMBER 2023 TO THE
USAA® 529 EDUCATION SAVINGS PLAN
PLAN DESCRIPTION AND PARTICIPATION AGREEMENT
DATED OCTOBER 2021

Please read this important Supplement to the USAA 529 EDUCATION SAVINGS PLAN (“Plan”) Plan
Description and Participation Agreement (“Plan Description”) and file it with your records. All defined terms
used in this Supplement have the same meaning as in the Plan Description, unless otherwise specified.

Federal legislation has expanded the use of 529 Plans effective January 1, 2024. The following will be added after
the section “Rollovers” within the Plan Description beginning on page 69.

529 Rollovers to Roth IRAs

The SECURE 2.0 Act of 2022 (the “SECURE 2.0 Act”) was signed into federal law in December 2022. In addition
to a number of significant retirement savings related enhancements, the SECURE 2.0 Act revises Section 529 of the
code. Beginning January 1, 2024, rollovers will be permitted from a 529 plan account to a Roth IRA without
incurring federal income tax or penalties, subject to certain conditions, including the following:
e The 529 plan account must be open for 15 or more years.
e Contributions and associated earnings that you transfer to the Roth IRA must be in the 529 plan account for
more than 5 years.
e A lifetime maximum amount of $35,000 per designated beneficiary may be rolled over from 529 plan
accounts to Roth IRAs.
e 529 plan assets can only be rolled over into a Roth IRA maintained for the benefit of the designated
beneficiary on the 529 plan account.
e 529 plan assets must be sent directly in a trustee-to-trustee transfer to the Roth IRA.
e The Roth IRA contribution is subject to the Roth IRA contribution limit for the taxable year applicable to
the designated beneficiary for all individual retirement plans maintained for the benefit of the designated
beneficiary.

The IRS may issue guidance that may impact 529 plan account rollovers to Roth IRAs, including the above
referenced conditions.

Account owners and designated beneficiaries should each consult a financial professional or tax advisor regarding
the applicability of these rollovers to their personal situations. The account owner is responsible for determining the
eligibility of a 529 plan to Roth IRA rollover including tracking and documenting the length of time the 529 plan
account has been opened and the amount of assets in your 529 plan account eligible to be rolled into a Roth IRA.
You should also consider potential state and local tax consequences as part of any 529 Plan rollover. To request a
rollover to a Roth IRA, please submit the appropriate form to the Plan.

This supplement along with the supplements dated September 2023, February 2023, July 2022, and the Plan
Description dated October 2021 constitute the complete Plan Description. Copies of the complete Plan Description
are available upon request.
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529 EDUCATION Boston, MA 02205-5354

SAVINGS PLAN

SUPPLEMENT DATED SEPTEMBER 2023 TO THE
USAA® 529 EDUCATION SAVINGS PLAN
PLAN DESCRIPTION AND PARTICIAPTION AGREEMENT
DATED OCTOBER 2021

Please read this important Supplement to the USAA 529 EDUCATION SAVINGS PLAN (“Plan”) Plan
Description and Participation Agreement (“Plan Description”) and file it with your records. All defined terms
used in this Supplement have the same meaning as in the Plan Description, unless otherwise specified.

At the September 21, 2023, meeting of the College Savings Plans of Nevada’s Board of Trustees, Victory Capital
Management Inc. (“Victory Capital”) proposed that the USAA Distinguished Valor Matching Grant program be
expanded to broaden eligibility requirements to benefit even more military families living in Nevada. The Board
approved these changes.

Therefore, the USAA Distinguished Valor Matching Grant program will be expanded effective October 1, 2023.
Victory Capital will implement the following changes to the Plan Description.

1. The sections entitled “Category A Applicants” and “Category B Applicants” found on pages 64 and 65 of the
Plan Description are hereby deleted and replaced with the following:

a. The Account Owner or the designated beneficiary must be a Nevada resident at the time the USAA
529 Distinguished Valor Matching Grant Application is submitted;

b. The Account Owner must serve currently on active duty in the U.S. military including the Active
Reserves, Active Guard, or Nevada National Guard or have honorably served, and have an adjusted
gross income for his or her household of less than $150,000 for the tax year prior to the year in
which the USAA 529 Distinguished Valor Matching Grant Application is submitted;

c. The designated beneficiary must not have attained the age of 13 by December 31 of the year in
which the USAA 529 Distinguished Valor Matching Grant Application is submitted; and

d. The Plan reserves the right to ask for additional documentation, including, but not limited to,
evidence of applicable military service and household adjusted gross income.

2. The heading “Category A and B Applicants” and the first sentence under the heading, found on page 65 of the
Plan Description are deleted and replaced with the following:

Additional Information for All Applicants
The following is applicable to all applicants unless otherwise noted:

¢ Only one Matching Grant account may be opened for any designated beneficiary.

¢ The $10 Annual Minimum Balance Fee is waived with respect to all Matching Grant accounts.

¢ Matching grants will be invested in eligible accounts each January following the year of the applicable
Plan contribution. If an Account Owner qualifies for a USAA 529 Distinguished Valor Matching
Grant, the award will be contributed into a Matching Grant account and will be invested according to
the standing investment allocation instructions on file for the designated beneficiary per the Account
Owner’s Account.

¢ The Matching Grant account will be linked to the Account and shall be governed by the terms and
conditions of this Plan Description and the related Participation Agreement and any supplements
thereto. The Plan shall retain control of the assets in the Matching Grant account until the Account



Owner submits a request in good order for a qualified withdrawal. To withdraw assets from a
Matching Grant account, the withdrawal must be a qualified withdrawal that is made to an Eligible
Educational Institution. (For further information, please see the section entitled “Procedures for
Qualified Withdrawals” on page 55).

3. The first circumstance in the list of circumstances found on page 66 of the Plan Description is deleted and
replaced with the following:

a. The Account Owner changes the designated beneficiary, and the new designated beneficiary has:
(a) previously received a Matching Grant; or (b) already attained the age of 13 by December 31 of
the year in which the USAA 529 Distinguished Valor Matching Grant Application is submitted.

4. The Average Annual Total Returns table found on page 13 of the Plan Description Supplement dated July 2022
is updated to reflect returns as of August 31, 2023.

Average Annual Total Returns for the
Period Ended 08/31/2023

Fixed Allocation Age-Based 1 3 5 10 Since .
Portfolios* Portfolios* Year Years Years  Years Inception Inception Date

Very Aggressive 0-2 Years | 14.72% 8.14% 6.13% = 7.10% March 27, 2015

Aggressive Growth 3-4Years | 13.29% 6.83% 5.68%| 7.08% 6.37% June 3, 2002

Growth 5-6 Years | 11.95% 5.78% 5.26%| 6.50% | 6.21% June 3, 2002

Moderately 7-8 Years | 10.65% 4.71% 4.82%| 5.88% | 6.03% June 3, 2002

Aggressivet

Moderate++ 9-11 Years| 9.32% 3.75% 441%| 5.26% | 5.58% June 3, 2002

Moderately 12-13 8.15% 2.80% 4.04% — 4.21% March 27, 2015

Conservative Years

Conservative 14-15 6.84% 1.96% 3.68% | 3.75% | 4.31% June 3, 2002
Years

Very Conservative 16-17 5.98% 1.64% 2.67% — 2.43% March 27, 2015
Years

In College 18+ Years | 5.22% 1.41% 2.26%| 2.10% | 3.02% June 3, 2002

Preservation of 4.02% 1.39% 1.33%| 0.80% | 0.58% September 1, 2009

Capital

*Since the Plan’s inception date, the Underlying Funds have changed and may change in the future. The Portfolios
reflect the performance of Underlying Funds that are no longer included in the Portfolios.

+ Prior to March 27, 2015, the Moderately Aggressive Portfolio was named the Moderate Portfolio and operated
under a different investment objective and different investment strategies.

++ Prior to March 27, 2015, the Moderate Portfolio was named the Balanced Portfolio and operated under a
different investment objective and different investment strategies.

5. The fee table found on page 13 of the Plan Description Supplement dated July 2022 is updated to reflect
Estimated Underlying Fund Expenses, Total Annual Asset-Based Fees, and Example of Investment Costs as of
August 31, 2023.



Estimated

Underlying
Funds Total Annual Annual
Weighted otal Annua nnua
Investment Options u Program Asset-Based Minimum-
i Average Management E Bal
(Portfolios) Expense xpenses a ar:f*e
Ratio* Fee
Very Aggressive 0.80% 0.10% 0.90% $10
Aggressive Growth 0.78% 0.10% 0.88% $10
Growth 0.75% 0.10% 0.85% $10
Moderately Aggressive 0.72% 0.10% 0.82% $10
Moderate 0.69% 0.10% 0.79% $10
Moderately Conservative 0.66% 0.10% 0.76% $10
Conservative 0.61% 0.10% 0.71% $10
Very Conservative 0.55% 0.10% 0.65% $10
In College 0.49% 0.10% 0.59% $10
Preservation of Capital 0.35% 0.10% 0.45% $10

* Each Account in each Portfolio indirectly bears Underlying Fund Expenses. Underlying Fund Expenses include
a mutual fund’s investment advisory fees and administrative fees, which are paid to Victory Capital, and other
expenses. Estimated Underlying Fund Expenses are based on the weighted average of the expense ratio of each
underlying mutual fund for that fund’s most recent fiscal year as reported in the fund’s current prospectus as of
the date of this Plan Description or, if such prospectus does not include the fund’s expense ratio for its most
recent fiscal year, as reported in the fund’s annual report to shareholders for that year.

The weighted average for each Portfolio other than the Preservation of Capital was determined by using the
allocation of the Portfolio’s assets in the underlying mutual funds as of August 23, 2022. For the Preservation of
Capital Portfolio, the weighted average was determined by assuming the allocation of all the Portfolio assets into
the Victory Treasury Money Market Trust.

** The Program Management Fee, which is not paid directly from plan assets, covers the State and
Administrative Fees.

**% Note: The Annual Minimum-Balance Fee is waived in certain circumstances as described in the Plan
Description.

6. The Example of Investment Costs information found on page 14 of the Plan Description Supplement dated July 2022
is updated to reflect the new Example of Investment Costs as of August 31, 2023.

Example of Investment Costs

The following table helps identify the approximate cost of investing in each of the Plan’s Portfolios over
different periods of time. An Account Owner’s actual cost may be higher or lower based on assumptions
that are different than the following assumptions.

¢
¢
¢

A $10,000 investment for the time periods shown;

A five percent annually compounded rate of return on the amount invested throughout the period;
All Trust Interests are redeemed at the end of the period shown for qualified higher educational
expenses (the table does not consider the impact of any potential state or federal taxes on the
redemption);

The total Annual Asset-Based Plan Fees remain the same as those shown above; and

The $10 Annual Minimum-Balance Fee is not included in the table below because such fee is waived for
accounts with balances of $1,000 or greater.



Nevada Residents and Other Accounts

Investment Options 10 Years
Very Aggressive $92 $287 $498 $1,108
Aggressive Growth $90 $281 $488 $1,084
Growth $87 $271 $471 $1,049
Moderately Aggressive $84 $262 $455 $1,014
Moderate $81 $252 $439 $978
Moderately Conservative $78 $243 $422 $942
Conservative $73 $227 $395 $883
Very Conservative $66 $208 $362 $810
In College $60 $189 $329 $738
Preservation of $46 $144 $252 $567
Capital

This supplement along with the supplements dated February 2023 and July 2022, and the Plan Description dated
October 2021, constitute the complete Plan Description. Copies of the complete Plan Description are available upon
request or can be found by going to www.vem.com/prospectus.



http://www.vcm.com/prospectus

%’% USAA® USAA 529 Education Savings Plan
——— PO Box 55354

529 EDUCATION Boston, MA 02205-5354

SAVINGS PLAN

SUPPLEMENT DATED FEBRUARY 2023 TO THE
USAA® 529 EDUCATION SAVINGS PLAN
PLAN DESCRIPTION AND PARTICIPATION AGREEMENT
DATED OCTOBER 2021

Please read this important Supplement to the USAA 529 EDUCATION SAVINGS PLAN Plan Description and
Participation Agreement (“Plan Description”) and file it with your records. All defined terms used in this
Supplement have the same meanings as in the Plan Description, unless otherwise specified.

The underlying funds in the Portfolios will undergo name changes effective on April 24, 2023. There will be no
changes to any of the funds’ investment objectives, investment strategies or portfolio managers as a result of this
change. As this is simply a change in the branding of the funds, no action is required on the part of the Plan
participants.

Therefore, effective on April 24, 2023, Victory Capital will implement the following changes to the Plan Description.

1. All references to the USAA Mutual Funds found throughout the Plan Description are deleted and replaced
with Victory Funds.
2. Fund names found throughout the Plan Description are changed as described below:
a. USAA Intermediate-Term Bond Fund is deleted and replaced with Victory Core Plus Intermediate
Bond Fund
b. USAA Emerging Markets Fund is deleted and replaced with Victory Emerging Markets Fund
c. USAA International Fund is deleted and replaced with Victory International Fund
d. USAA Small Cap Stock Fund is deleted and replaced with Victory Small Cap Stock Fund
USAA Value Fund is deleted and replaced with Victory Value Fund
f.  USAA Income Stock Fund is deleted and replaced with Victory Income Stock Fund
g. USAA Nasdag-100 Index Fund is deleted and replaced with Victory Nasdag-100 Index Fund
h.  USAA High Income Fund is deleted and replaced with Victory High Income Fund

i. USAA Short-Term Bond Fund is deleted and replaced with Victory Short-Term Bond Fund

j. USAA Government Securities Fund is deleted and replaced with Victory Government Securities
Fund

k. USAA Income Fund is deleted and replaced with Victory Income Fund

I.  USAA Treasury Money Market Trust is deleted and replaced with Victory Treasury Money Market
Trust

This supplement along with the supplement dated July 2022 and the Plan Description dated October 2021 constitute
the complete Plan Description. Copies of the complete Plan Description are available upon request.
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529 EDUCATION Boston, MA 02205-5354

SAVINGS PLAN

SUPPLEMENT DATED JULY 2022 TO THE
USAA® 529 EDUCATION SAVINGS PLAN
PLAN DESCRIPTION AND PARTICIAPTION AGREEMENT
DATED OCTOBER 2021

Please read this important Supplement to the USAA 529 EDUCATION SAVINGS PLAN Plan Description and
Participation Agreement (“Plan Description”) and file it with your records. All defined terms used in this
Supplement have the same meanings as in the Plan Description, unless otherwise specified.

At the June 23, 2022 meeting of the College Savings Plans of Nevada’s Board of Trustees, Victory Capital
Management Inc. (“Victory Capital”) proposed that: (i) the USAA Growth Fund should be removed as an underlying
USAA® Mutual Funds in the Portfolios containing the USAA Growth Fund, (ii) the USAA Nasdaqg-100 Index Fund
should be added to certain Portfolios, and (iii) the underlying allocations of equity to fixed income to cash should be
adjusted. The Board approved these proposals.

Therefore, effective on or about August 23, 2022, Victory Capital will begin implementing the following changes to
the Plan Description.

1. All references to the USAA Growth Fund found throughout the Plan Description are deleted.

2. The chart below shows a visual representation of how the Age-Based Portfolios are adjusted over time. This
chart will be added on page 32 immediately following the first paragraph under the Age-Based Option section.

Equity Allocation
Age-Based Portfolios
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3. The information found on pages 34-44 is deleted and replaced with the following:



Plan Portfolio Investment Objective

Very Aggressive (Equities 96%, Fixed Income 4%, Seeks to maximize returns over time through long-term capital
Cash 0%) appreciation

Aggressive Growth (Equities 86%, Fixed Income

14%, Cash 0%) Seeks long-term capital appreciation

Growth (Equities 76%, Fixed Income 24%, Cash Primarily seeks capital appreciation and secondarily seeks
0%) income
Moderately Aggressive (Equities 66%, Fixed Primarily seeks capital appreciation and secondarily seeks
Income 34%, Cash 0%) income

Moderate (Equities 56%, Fixed Income 44%, Cash 0%) Seeks capital appreciation and income, with more emphasis on

growth
Moderately Conservative (Equities 46%, Fixed Income Seeks capital appreciation and income, with more emphasis
54%, Cash 0%) on income
Conservative (Equities 36%, Fixed Income 59%, Cash Primarily seeks income and secondarily seeks capital
5%) appreciation

Very Conservative (Equities 26%, Fixed
Income 59%, Cash 15%)

In College (Equities 16%, Fixed Income 49%, Cash . . ..
35%) Seeks income and conservation of principal

Primarily seeks income and conservation of principal

Preservation of Capital (Cash 100%) Seeks protection of principal

*For each Plan Portfolio that invests in the Victory Market Neutral Income Fund, the Fund is included in the “Fixed income” category because Victory Capital believes
that the Fund has a risk/return profile similar to fixed-income investments such as bonds.



The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, *, **. Please see page 34 or a further description of each Portfolio.

VERY AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 0-2 YEARS
Age-Based Option

. Equity

Fixed Income

USAA High Income

USAA Intermediate- Fund
Term Bond Fund 1.00%
USAA Emerging 3.00%
Markets Fund USAA Nasdag-100

7.95% \

USAA International

Fund \

26.05%

Victory Trivalent

Index Fund
21.10%
International Small

USAA

\ Income
Stock Fund

15.80%

Cap Fund
3.20%
USAA Small Cap Stock \
Fund
6.10% USAA Value Fund
15.80%

* Each Portfolio may invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues by
corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.




The pie charts under each heading represent target allocations forPortfolios found in the two different options, as
labeled below, *, **. Please see page 34 for a further description of each Portfolio.

AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 3-4 YEARS
Age-Based Option

. Equity

Fixed Income***

USAA High Income
Fund
2.10%

USAA Intermediate- Neutralllnsc;;e Fund
. 0
Term Bon? Fund \ USAA Nasdag-100
4.90% \ Index Fund

Victory Market

USAA Income Fund 18.90%
5.35% T~
USAA Emerging
Markets Fund \
7.05%
USAA
[~~~ Income
Stock Fund
0,
USAA International 14.15%
Fund
23.30%
Victory Trivalent
International Small ‘
Cap Fund
3.05% USAA Small Cap Stock USAA Value Fund
Fund 14.15%

5.40%

* Each Portfolio has the ability to invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues
by corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, *, **. Please see page 34 for a further description of each Portfolio.

GROWTH PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 5-6 YEARS
Age-Based Option

. Equity

Fixed Income***

USAA High Income USAA Short-Term Victory Market

Fund Bond F:md Neutral Income Fund
2.40% 3.10% 2.90%
USAA Nasdag-100
USAA Intermediate- \ Index Fur?d
Term Bond Fund 16.70%

6.00% \

USAA Income Fund

9.60% USAA

_________ Income
Stock Fund

4

USAAEmerging | 12.50%
Markets Fund
6.25%
USAA International __——
Fund
20.60% / USAA Value Fund
12.50%
USAA Small Cap Stock
Fund
Victory Trivalent 4.85%
International Small
Cap Fund
2.60%

* Each Portfolio has the ability to invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues
by corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, *, **. Please see page 34 a further description of each Portfolio.

MODERATELY AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 7-8 YEARS
Age-Based Option

. Equity

Fixed Income***

USAA Government

Securities Fund Victory Market
USAA Short-Term

2.05% Neutral Income Fund
Bond Fund 4.40%
7 ’ USAA Nasdag-100
USAA High Income >-10% asdaq
Fund Index Fund
14.559
3.10% \ 55%

USAA Intermediate- USAA
Term Bond Fund Income
8.50% —  Stock Fund
10.85%

USAA Income Fund _—"_

10.85%

USAA Emerging/ I

Markets Fund

USAA Value Fund
~— 10.85%

USAA Small Cap Stock

5.45% Fund
/ 4.20%
USAA International
Fund Victory Trivalent
17.90% International Small
Cap Fund
2.20%

* Each Portfolio has the ability to invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues
by corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, *, **. Please see page 34 a further description of each Portfolio.

MODERATE PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 9-11 YEARS
Age-Based Option

. Equity

Fixed Income

*kk

USAA Government
Securities Fund Victory Market
2.65% Neutral Income Fund
USAA Short-Term 5.70% USAA Nasdag-100
Bond Fund Index Fund
8.80% 12.30%

USAA High Income USAA
Fund Income
3.10% Stock Fund

- 9.25%

USAA Value Fund

USAA Intermediate- 9.25%

Term Bond Fund
11.00%

- 4

USAA Small Cap Stock
Fund

3.55%
\ Victory Trivalent

International Small

USAA Income Fund/

12.75% / Cap Fund
USAA Emerging USAA International 1.85%
Markets Fund Fund
4.60% 15.20%

* Each Portfolio has the ability to invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues
by corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes
that the Fund has a risk/return profile that is similar to fixed-income investments.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, *, **. Please see page 34 for a further description of each Portfolio.

MODERATELY CONSERVATIVE PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 12-13 YEARS
Age-Based Option

. Equity

Fixed Income***

USAA Government

Victory Market
Securities Fund y

Neutral Income Fund

4.35% 6.45% USAA Nasdag-100
Index Fund
10.10% USAA
USAA Short-Term Income
Bond Fund Stock Fund
13.50% —— 7.55%

USAA Value Fund
7.55%

Fund \ USAA Small Cap
iy ‘/— Stock Fund
\ 2.95%
\Victory Trivalent
International Small
Cap Fund

1.55%

USAA Intermediate- _—"
Term Bond Fund

13.50%
| USAA International

/ USAA Emerging Fund
USAA Income Fund Markets Fund 12.50%
12.95% 3.80%

* Each Portfolio has the ability to invest up to 5% of assets in cash or cash-type securities (high-quality, short-term debt securities issues
by corporations, financial institutions, the U.S. government, or foreign governments).

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, **, ****_ Please see page 34 a further description of each Portfolio.

CONSERVATIVE PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 14-15 YEARS
Age-Based Option

. Equity

Fixed Income***

D Cash

USAA Treasury Money
Victory Market Neutral Market Trust USAA Nasdag-100 Index
5.00% Fund
Income Fund 7.90%
7.05% USAA Income
Stock Fund
USAA Government
Securities Fund
7.05%

/ 5.95%
USAA Value Fund
/— 5.95%
USAA Small Cap Stock
Fund
2.30%
// Victory Trivalent
International Small Cap
USAA Short-Term Bond Fund
1.20%
USAA International
Fund

Fund
20.65%

9.75%

USAA Emerging

USAAHighIncome  —— Markets Fund

Fund 295%
1.85%
USAA Income Fund
USAA Intermediate- 11.80%
Term Bond Fund
10.60%

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.

**** The Conservative Portfolio invests in the USAA Treasury Money Market Trust. You could lose money through underlying Plan
investments in the Fund. Although the Fund seeks to preserve the value of your investment at $1 per share, it cannot guarantee it will do so.
A Plan investment in the Fund is not a deposit in any bank, and is not insured or guaranteed by the Federal Deposit Insurance Corporation
(“FDIC”) or any other government agency. The Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you
should not expect that the sponsor will provide financial support to the Fund at any time.




The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, **, **** Please see page 34 a further description of each Portfolio.

VERY CONSERVATIVE PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 16-17 YEARS
Age-Based Option

. Equity

Fixed Income

D Cash

*kk

USAA Nasdag-100

USAA Treasury Money Index Fund USAA Income
Market Trust 5.70% Stock Fund
4.30%  USAA Value Fund

15.00% |

/ 4.30%
/USAA Small Cap Stock

Fund
Victory Market 1.65%

Neutral Income Fund

8.25% \

Victory Trivalent
International Small
Cap Fund

0.85%

USAA International
Fund

USAA Government
7.05%

Securities Fund
9.45% USAA Emerging
Markets Fund
2.15%

—_——

USAA Income Fund
5.30%

USAA Short-Term /

Bond Fund
36.00%

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.

**** The Very Conservative Portfolio invests in the USAA Treasury Money Market Trust. You could lose money through underlying
Plan investments in the Fund. Although the Fund seeks to preserve the value of your investment at $1 per share, it cannot guarantee it will
do so. A Plan investment in the Fund is not a deposit in any bank, and is not insured or guaranteed by the Federal Deposit Insurance
Corporation(“FDIC”) or any other government agency. The Fund’s sponsor has no legal obligation to provide financial support to the
Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.

10



The pie charts under each heading represent target allocations for Portfolios found in the two different options, as
labeled below, **, **** Please see page 34 for a further description of each Portfolio.

IN COLLEGE PORTFOLIO
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 18+ YEARS
Age-Based Option

. Equity

Fixed Income***

D Cash

USAA Nasdag-100
Index Fund USAA Income

3.55% Stock Fund y5aa value Fund

\ 2.65% 2.65%
USAA Small Cap Stock

/ Fund

1.00%

USAA Treasury Money
Market Trust

35.00% USAA International

Fund
4.85%

USAA Emerging
Markets Fund
1.30%

Victory Market
Neutral Income

Fund \

7.00% USAA Short-Term
Bond Fund
35.00%
USAA Government/
Securities Fund
7.00%

** The target investment mix shown for each option is subject to change by the Board at its discretion.

***The Victory Market Neutral Income Fund is included in the “Fixed Income” category because Victory Capital believes that the
Fund has a risk/return profile that is similar to fixed-income investments.

***% The In College Portfolio invests in the USAA Treasury Money Market Trust. You could lose money through underlying Plan
investments in the Fund. Although the Fund seeks to preserve the value of your investment at $1 per share, it cannot guarantee it will do so.
A Plan investment in the Fund is not a deposit in any bank, and is not insured or guaranteed by the Federal Deposit Insurance Corporation
(“FDIC”) or any other government agency. The Fund’s sponsor has no legal obligation to provide financial support to the Fund, and you
should not expect that the sponsor will provide financial support to the Fund at any time.
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The pie charts under each heading represent target allocations forPortfolios found in the two different options, as labeled

below, *, ** Please see page 34 for a further description of each Portfolio.

PRESERVATION OF CAPITAL

D Cash

USAA Treasury Money
Market Fund
100.00%

** The target investment mix shown for each option is subject to change by the Board at its discretion.

*#%%* The Preservation of Capital Portfolio invests in the USAA Treasury Money Market Trust. You could lose money through
underlying Plan investments in the Fund. Although the Fund secks to preserve the value of your investment at $1 per share, it cannot
guarantee it will do so. A Plan investment in the Fund is not a deposit in any bank, and is not insured or guaranteed by the Federal Deposit

to the Fund, and you should not expect that the sponsor will provide financial support to the Fund at any time.

Insurance Corporation(“FDIC”) or any other government agency. The Fund’s sponsor has no legal obligation to provide financial support
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4. The Average Annual Total Returns table found on page 46 is updated to reflect returns as of June 30, 2022.

Average Annual Total Returns for thePeriod

Ended 06/30/2022

Fixed Allocation Age-Based 1 3 5 10 Since Portfolios™ i

Portfolios* Year Years Years  Years Inception Inception Date
Very Aggressive 0-2 Years | -16.79% 4.28% 5.39% = 5.87% March 27, 2015
Aggressive Growth 3-4Years |-15.43% 3.87% 4.94% 7.16% 5.98% June 3, 2002
Growth 5-6 Years | -14.37% 3.47% 4.55% 6.60% 5.89% June 3, 2002
Moderately 7-8 Years | -13.36% 3.04% 4.14% 5.95% 5.79% June 3, 2002
Aggressive+
Moderate++ 9-11 Years | -12.11% 2.67% 3.75% 5.34% 5.40% June 3, 2002
Moderately 12-13 Years| -10.83% 2.32% 3.39% — 3.69% March 27, 2015
Conservative
Conservative 14-15 Years| -8.98% 2.05% 3.06% 3.60% 4.21% June 3, 2002
Very Conservative 16-17 Years| -5.08% 1.33% 1.99% — 2.04% March 27, 2015
In College 18+ Years | -2.42% 1.04% 1.53% 2.05% 2.95% June 3, 2002
Preservation of 0.00% 0.30% 0.71% 0.38% 0.30% September 1, 2009
Capital

*Since the Plan’s inception date, the Underlying Funds have changed and may change in the future. The Portfolios reflect the
performance of Underlying Funds that are no longer included in the Portfolios.

+ Prior to March 27, 2015, the Moderately Aggressive Portfolio was named the Moderate Portfolio and operated under a different
investment objective and different investment strategies.

++ Prior to March 27, 2015, the Moderate Portfolio was named the Balanced Portfolio and operated under a different investment
objective and different investment strategies.

5. The table found on page 74 is updated to reflect Estimated Underlying Fund Expenses, Total Annual Asset-Based
Fees, and Example of Investment Costs as of June 30, 2022.

Estimated Total Annual
Investment Options Underlying Funds Program Management Asset-Based Annual Minimum-
(Portfolios) Weighted Average Fee** i Balance Fee***
" Expenses
Expense Ratio*
Very Aggressive 0.80% 0.10% 0.90% $10
Aggressive Growth 0.76% 0.10% 0.86% $10
Growth 0.73% 0.10% 0.83% $10
Moderately Aggressive 0.69% 0.10% 0.79% $10
Moderate 0.66% 0.10% 0.76% $10
Moderately Conservative 0.62% 0.10% 0.72% $10
Conservative 0.57% 0.10% 0.67% $10
Very Conservative 0.51% 0.10% 0.61% $10
In College 0.46% 0.10% 0.56% $10
Preservation of Capital 0.35% 0.10% 0.45% $10

* Each Account in each Portfolio indirectly bears Underlying Fund Expenses. Underlying Fund Expenses include a mutual fund’s
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investment advisory fees and administrative fees, which are paid to Victory Capital, and other expenses. Estimated Underlying Fund
Expenses are based on the weighted average of the expense ratio of each underlying mutual fund for that fund’s most recent fiscal year
as reported in the fund’s current prospectus as of the date of this Plan Description or, if such prospectus does not include the fund’s
expense ratio for its most recent fiscal year, as reported in the fund’s annual report to shareholders for that year.

The weighted average for each Portfolio other than the Preservation of Capital was determined by using the allocation of the Portfolio’s
assets in the underlying mutual funds as of July 31, 2021. For Preservation of Capital Portfolio, the weighted average was determined by
assuming the allocation of all the Portfolio assets into the USAA Treasury Money Market Trust.

** The Program Management Fee, which are not paid directly from plan assets, covers the State and Administrative Fees and reflects a
decrease that took effect on January 1, 2021.

*** Note: The Annual Minimum-Balance Fee is waived in certain circumstances as described on page 73 of the Plan Description.
The table found on page 75 is updated to reflect the new Example of Investment Costs as of June 30, 2022.

Example of Investment Costs

The following table helps identify the approximate cost of investing in each of the Plan’s Portfolios over
different periods of time. An Account Owner’s actual cost may be higher or lower based on assumptions
that are different than the following assumptions.

4 A $10,000 investment for the time periods shown;

4 A five percent annually compounded rate of return on the amount invested throughout the
period;

¢ All Trust Interests are redeemed at the end of the period shown for qualified higher
educational expenses (the table does not consider the impact of any potential state or federal
taxes on the redemption);

¢ The total Annual Asset-Based Plan Fees remain the same as those shown above;

¢ The $10 Annual Minimum-Balance Fee is not included in the table below because such fee
is waived for accounts with balances $1,000 or greater.

Nevada Residents and Other Accounts

Investment Options 3 Years 10 Years
Very Aggressive $92 $287 $498 $1,108
Aggressive Growth $88 $274 $477 $1,061
Growth $85 $265 $460 $1,025
Moderately Aggressive $81 $252 $439 $978
Moderate $78 $243 $422 $942
Moderately Conservative $74 $230 $401 $894
Conservative $68 $214 $373 $835
Very Conservative $62 $195 $340 $762
In College $57 $179 $313 $701
Preservation of Capital $46 $144 $252 $567
7. The following disclosure is added to the list of Equity Funds beginning on page 48:

The USAA Nasdaq-100 Index Fund seeks to match, before fees and expenses, the performance of the stocks composing
the Nasdag-100 Index (the “Index”)!, by investing under normal market conditions, at least 80% of the Fund’s assets
in the common stocks of companies composing the Index. This strategy may be changed upon 60 days’ written notice
to shareholders. The Index is an index composed of 100 of the largest nonfinancial domestic and international
companies listed on The Nasdaq Stock Market® based on market capitalization.

In seeking to track the performance of the Index, the Fund will normally invest in all the common stocks of companies
in the Index in roughly the same proportions as their weightings in the index. While the Fund attempts to replicate the

! Nasdag-100® , Nasdag-100 Index® , and Nasdaq® are trade or service marks of The Nasdaq Stock Market, Inc.
(which with its affiliates are the “Corporations”) and have been licensed for our use.
14



Index, there may be times when the Fund and the Index do not match exactly. At times, the Fund may purchase a
stock not included in the Index when it believes doing so would be a cost-efficient way of approximating the Index’s
performance, for example, in anticipation of a stock being added to the Index. To the extent that the Index concentrates
in the securities of a particular industry or group of industries, the Fund will similarly concentrate its investments. As
of May 1, 2022, the Fund’s investments are not concentrated in any industry or group of industries, although the
Fund’s investments are more focused in the technology sectors, consistent with the Index.

The Fund is non-diversified and expects to hold a larger portion of its assets in a smaller number of issuers.

Reference to the USAA Nasdag-100 Index Fund is added to the lead in paragraph under Underlying Equity
Funds: Principal Risks found on page 83.

The following disclosure is added immediately preceding the reference to Underlying Fixed Income Funds:
Principal Risks found on page 86.

The following paragraphs also applies to the USAA Nasdaq-100 Index Fund:

Sector Risk:

To the extent the Fund invests in one or more sectors, such as the information technology sector, it is subject to the
risks faced by these companies, such as intense competition and potentially rapid product obsolescence. Information
technology companies also are heavily dependent on intellectual property rights and may be adversely affected by the
loss or impairment of those rights.

Non-Diversification Risk:
The Fund is non-diversified, which means that it may invest a larger portion of its assets in a smaller number of issuers.
This could make the Fund more susceptible to economic or credit risks than a diversified fund.

Tracking Error Risk:

While the Fund attempts to match the performance of the Index as closely as possible before the deductions of fees
and expenses, the ability of the Fund to meet its investment objective depends to some extent on the cash flow in and
out of the Fund. The Fund’s performance may be affected by factors such as the size of the Fund’s portfolio, transaction
costs, management fees and expenses, and brokerage commissions and fees. Changes in the Fund’s cash flow may
affect how closely the Fund tracks the Index.

Passive Management Risk:

The Fund is managed with a passive investment strategy, attempting to track the performance of an unmanaged index
of securities, regardless of the current or projected performance of the Fund’s Index or of the actual securities included
in the Index. This differs from an actively managed fund, which typically seeks to outperform a benchmark index. As
a result, the Fund’s performance could be lower than actively managed funds that can shift their portfolio assets to
take advantage of market opportunities or lessen the impact of a market decline or a decline in the value of one or
more issuers.

10. The following disclosure is added immediately preceding Derivatives Risk found on page 85.

The following applies to the USAA Income Stock Fund and the USAA Nasdag-100 Index Fund.
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FREQUENTLY ASKED QUESTIONS

What is the USAA 529 Education Savings Plan?

The USAA 529 Education Savings Plan (the “Plan”) is intended to assist
families in making tax-efficient contributions to save for tuition and other
expenses associated with college and for grades K-12. The Plan is offered
by the Nevada College Savings Trust Fund (the “Trust”), which is overseen
by the Board and administered by the Nevada State Treasurer. Ascensus
College Savings Recordkeeping Services, LLC. serves as Program
Manager of the Plan. Victory Capital Management Inc. (“Victory Capital”)
and Victory Capital Services, Inc. (“VCS”), an affiliate of Victory Capital,
provide investment management services to the Board and market and
distribute the Plan, respectively. Victory Capital and its affiliates are not
affiliated with United Services Automobile Association or its affiliates.
USAA and the USAA logo are registered trademarks and the Plan logo is a
trademark of United Services Automobile Association and is being used by
Victory Capital and its affiliates under license.

The Program Management Agreement between Ascensus College
Savings Recordkeeping Services, LLC and its affiliates and the Board
expires in 2032. The Board (acting by and through the Nevada State
Treasurer), the Program Manager, Ascensus Investment Advisors, LLC,
Victory Capital and VCS have entered into a Private Label Product
Agreement, which terminates in accordance with its terms on December
31,2024, unless extended.

What are the contribution limits?

The minimum initial contribution is $250. You also may establish a monthly
automatic investment plan or payroll deduction with a $50 initial contribution
and continuing $50 minimum monthly contributions or $150 contribution on
a quarterly basis. You also may make gifts as small as $15 through Ugift.
(See “Contributions” on page 23 for details.) The current Maximum Account
Balance for all accounts naming the same beneficiary established under the
Plan accounts and all other 529 savings plans sponsored by the State of
Nevada is $500,000. Although you can no longer contribute to an Account
once this limit is reached, it may continue to grow through investment
returns.

Do | have to be a Nevada resident to invest in the USAA 529 Education
Savings Plan?
No.

Should I consider the laws of my home state or the home state of
the designated beneficiary’s home state prior to investing in the
USAA 529 Education Savings Plan?

Yes. Depending upon the laws of your home state or the home state of



the designated beneficiary, favorable state tax treatment or other
benefits offered by such home state for investing in 529 plans such as
financial aid,scholarship funds, and protection from creditors may be
available only if you invest in the home state’s college savings plan.
Since different stateshave different tax provisions, this Plan Description
contains limited information about the state tax consequences of
investing in the Plan.

Therefore, you should consult with your financial, tax, or legal adviser to
learn more about how state-based benefits (including any limitations)
would apply to your specific circumstances. You also may wish to
contactyour home state’s 529 plan(s), or any other 529 plan, to learn
more aboutthose plans’ features, benefits, and limitations. Keep in mind
that any state-based benefit offered with respect to a particular 529 plan
should beone of many appropriately weighted factors to be considered in
making aninvestment decision.

Is there an age limit for the beneficiary?
No. The designated beneficiary may be any age, from newborn to adult.

May | use the amount in my USAA 529 Education Savings Plan to pay
college expenses at any school?

Amounts in your Plan account may beused at any Eligible Educational
Institution in the United States or abroad.Visit www.irs.gov for a list of
Eligible Educational Institutions. An Eligible Educational Institution is
generally any college, university, trade school, orother post-secondary
educational institution eligible to participate in a student aid program run
by the U.S. Department of Education. This includes most accredited
public, non-profit and privately owned for-profit post-secondary
institutions.

What are some of the tax advantages of the USAA 529 Education
Savings Plan?

In general, 529 plans provide for federal tax deferred growth of
investments; no federal income tax on qualified withdrawals; no gift tax on
contributions up to $75,000 ($150,000 for spouses electing to split gifts) (for
2021) prorated over five years and contributions are considered to be
completed gifts for federal gift and estate tax purposes. This program
description does not contain legal or tax advice. You should consult your
tax adviser for more information.

What are some examples of qualified withdrawals?

You may take withdrawals from your account to pay for Qualified Higher
Education Expenses, which include tuition, fees, supplies, and equipment
required for enroliment by the designated beneficiary to attend an Eligible
Educational Institution, computer or peripheral equipment, computer
software, or Internet access and related services if such equipment,


http://www.irs.gov/

software, or services are to be used primarily by the designated beneficiary
during any of the years the designated beneficiary is enrolled at an Eligible
Educational Institution, and certain room and board expenses at any
eligible school in the United States or abroad, including certain expenses
for special needs services incurred in connection with enrollment or
attendance at an Eligible Educational Institution. You also may take
withdrawals from your account to pay, with respect to the designated
beneficiary, expenses for tuition in connection with enroliment or
attendance at an elementary or secondary public, private, or religious
school (K-12 tuition expenses) up to $10,000 per year in the aggregate per
beneficiary and for expenses for fees, books, supplies, and equipment
required for the participation of a designated beneficiary in eligible
apprenticeship programs. Finally, you may use up to $10,000 to pay
principal or interest on any qualified education loan of the designated
beneficiary or his or her sibling (Note the $10,000 limitation is a lifetime cap
per individual).

What if my beneficiary decides not to go to college?

You may change the beneficiary to a new designated beneficiary who is a
Member of the Family (defined below) of the original designated beneficiary
and that transfer will not be subject to federal income tax or penalty. You
also may make non-qualified withdrawals from the account or close the
account. Any non-qualified withdrawal will be subject to federal and state
taxes as well as a 10% federal tax penalty on earnings.

What are the fees and expenses associated with the 529 account?
All accounts are subject to an annual asset-based fee, consisting of fees
andexpenses related to the Program Management Fee charged directly to
your account, as well as payment of any fees and expenses applicable to
your investment in any Funds offered under the Plan. In addition, accounts
of persons who are not residents of Nevada are subject to a $10 Annual
Minimum Balance Fee for Accounts with balances less than $1,000. (See
“Plan Fees and Expenses” on page 72 for details.)

How will my contributions be invested?

You may choose from 11 different investment options or a combination of
these options. There is an age-based option, a preservation of capital
option, and nine fixed-allocation options. The fixed-allocation options are:
Very Aggressive, Aggressive Growth, Growth, Moderately Aggressive,
Moderate, Moderately Conservative, Conservative, Very Conservative,
and In College Portfolios. These options involve investment risk, as with
all investments, including the possible loss of principal.



What are my plan and portfolio risks?

The Plan is an investment vehicle. Accounts in the Plan are subject to
certain risks. Some portfolio options carry more and/or different risks than
others. You should weigh such risks with the understanding that they
could arise at any time during the life of an account. (See “Plan and
Portfolio Risks” on page 77 for details.) You and your designated
beneficiaries do not have access or rights to any assets of the State of
Nevada or any assets of the Trust other than the assets credited to your
account for that designated beneficiary.

What is the contact information?
USAA 529 Education Savings Plan
P.O. Box 55354
Boston, MA 02205-5354
www.vem.com/529 800-235-8396
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DEFINITION OF TERMS

Capitalized terms used in this Plan Description document have the
following meanings:

ABLE Account: An account established by an eligible individual and
maintained under a qualified Achieving a Better Life Experience (ABLE)
program pursuant to Section 529A of the Code.

Account: An Account established in the Plan by an Account Owner.

Account Owner: To establish an Account in the Plan, the Account Owner
must either be (1) a natural person of legal age who is either a U.S. citizen
or resident alien and has a valid Social Security number (or taxpayer
identification number) with the authority to open an individual account, (2) a
natural person of legal age with the authority to act as a custodian for an
UGMA/UTMA account, or (3) a natural person of legal age with the
authority to act as a trustee for a trust. The Account Owner may be referred
to as “you” or “your.”

Act: Chapter 353B of the Nevada Revised Statutes, as amended.

Apprenticeship Program Expenses: Includes expenses for fees, books,
sup plies, and equipment required for the participation in an apprenticeship
program registered and certified with the U.S. Secretary of Labor under
section 1 of the National Apprenticeship Act.

Ascensus: “Ascensus” is used to refer collectively or individually, as the
case requires, to Ascensus College Savings Recordkeeping Services, LLC
and its affiliates that provide services to the Plan.

Board: The Board of Trustees of the College Savings Plans of Nevada (the
“Board”).

Cash Form: The only acceptable forms of contributions are those made
by check, recurring contributions (also known as automatic investment
plan or “AIP”), payroll deduction including government allotments,
electronic funds transfer (“EFT”), or federal wire. Cash Form does not
include starter or counter checks, credit card or bank courtesy checks,
travelers’ checks, money orders, cash, foreign checks, instant loan
checks, third-party personal check in an amount greater than $10,000,
check dated earlier than 180 days from the date of receipt, or any other
check the Plan deems unacceptable. The Program Manager reserves the
right to make an exception to any of the above contribution methods.

Code: United States Internal Revenue Code of 1986, as amended from
time to time. There are references to various sections of the Code
throughout the document, including Section 529 as it exists and
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subsequently may be amended and regulations adopted under it.

Current Portfolio: The assets in the Portfolio in which you are
currently invested.

Eligible Educational Institution: Generally, an institution as defined in the
Code includes accredited post-secondary educational institutions, such as
a college, graduate school, or professional school, in the United States or
abroad offering credit toward an associate’s degree, a bachelor’'s degree, a
graduate level or professional degree, or another recognized
postsecondary credential, and certain post-secondary vocational and
proprietary institutions. The institution must be eligible to participate in U.S.
Department of Education student financial aid programs.

For additional information, please visit www.fafsa.ed.gov.

K-12 Education Expenses: Includes up to $10,000 in annual expenses
for tuition in connection with enroliment or attendance at an elementary or
secondary public, private, or religious school.

Maximum Account Balance: The Maximum Account Balance is
currently $500,000. The Maximum Account Balance pertains to the
aggregate amount held in all accounts for the same designated
beneficiary that areestablished under all 529 savings plans, including the
Plan, sponsored bythe State of Nevada.

Member of the Family: For purposes of changing the designated
beneficiary, a Member of the Family of the designated beneficiary is
defined by the Code as the designated beneficiary’s:

4 Father, mother, or an ancestor of either,
4 Son, daughter, or a descendant of either,
Stepfather or stepmother,

Stepson or stepdaughter,

Brother, sister, stepbrother, or stepsister,

Brother or sister of the designated beneficiary’s father or mother,

* & & o o

Brother-in-law, sister-in-law, son-in-law, daughter-in-law,
father-in- law, or mother-in-law,

4 Son or daughter of a brother or sister of the
designated beneficiary,

4 Spouse of the designated beneficiary or of any of the
individuals mentioned above, or
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¢ First cousin.

For purposes of this definition, a legally adopted child of an individual
shall be treated as the child of such individual by blood and a half-brother
or half-sister is treated as a brother or sister.

Plan: The USAA 529 Education Savings Plan (the “Plan”). The Plan may
also be referred to as the USAA 529 Education Savings Plan.

Program Manager: The Program Manager of the Plan is Ascensus College
Savings Recordkeeping Services, LLC.

Portfolio: An investment option available to Account Owners.

Qualified Higher Education Expenses: Includes college tuition, certain
room and board, and other expenses. (See “Plan Fees and Expenses” on
page 56 for details.)

Qualified Education Expenses: Includes Qualified Higher Education
Expenses, K-12 Education Expenses, Apprenticeship Program Expenses,
and amounts paid as principal or interest on any qualified education loan of
the beneficiary or a sibling of the beneficiary (up to a $10,000 lifetime cap
per individual).

Section 529: Section 529 of the Internal Revenue Code of 1986, as
amended from time to time (the “Code”), and any regulations and other
guidance issued thereunder.

Trust: The Nevada College Savings Trust Fund. The Trust offers several
529 Plans, including the USAA 529 Education Savings Plan. When you
invest in the Plan, you are purchasing portfolio units issued by the Trust.
Management of the Trust is overseen by the Board of Trustees of the
College Savings Plans of Nevada, which is chaired by the Nevada State
Treasurer.

Trust Interests: Municipal fund securities, which are issued by the Trust in
exchange for contributions.

UGMA/UTMA Account: An account created under the Uniform Gifts to
Minors Act or the Uniform Transfers to Minors Act of any state.

Victory Capital: Victory Capital means Victory Capital Management Inc.,
the investment adviser to the Plan. The Plan is distributed by Victory
Capital Services, Inc. (VCS”), a broker dealer registered with FINRA and
an affiliate of Victory Capital.
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IMPORTANT NOTICES

Administration

Trust Interests in the Plan are municipal fund securities issued by the
Trust administered by the Board. The Plan, which is within the Trust, is
administered by the Board and is managed by Ascensus College Savings
Recordkeeping Services, LLC, the Program Manager. Trust Interests are
sold exclusively by Victory Capital Services, Inc. Trust Interests in the
Plan have not been registered with the Securities and Exchange
Commission (“SEC”) or any other federal or state governmental agency.
Trust Interests are not guaranteed by the State of Nevada, the Board or
any other governmental entities, or Victory Capital or Ascensus or any of
their respective affiliates.

Tax Considerations

Depending upon the laws of your home state or the home state of the
designated beneficiary, favorable state tax treatment or other benefits
offered by that home state for investing in 529 plans (such as financial aid,
scholarship funds, and protection from creditors) may be available only if
you invest in the home state’s education savings plan. Since different
states have different tax provisions, this Plan Description contains limited
information about the state tax consequences of investing in the Plan.
Therefore, you should consult with your financial, tax, or other adviser to
learn more about how state-based benefits (including any limitations)
would apply to your specific circumstances. You also may wish to contact
your home state’s 529 plan(s), or any other 529 plan, to learn more about
those plans’ features, benefits, and limitations. Keep in mind that any
state-based benefit offered with respect to a particular 529 plan should be
one of many appropriately weighted factors to be considered in making an
investment decision.

Tax Disclaimer

In order to comply with Treasury Department regulations, we advise you
that this Plan Description is not intended to constitute, nor does it
constitute, legal or tax advice. This Plan Description was developed to
support the marketing of the Plan and cannot be relied upon for purposes
of avoiding the payment of federal tax penalties. You should consult your
legal or tax adviser about the impact of these rules on your individual
situation.
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Individual Advice

No investment recommendation or advice received by the Account Owner
from Victory Capital or any other person is provided by, or on behalf of, the
State of Nevada, the Board, the Plan, or Ascensus.

Plan Description Information

The information in this Plan Description is believed to be accurate as of the
cover date, but is subject to change without notice. Account Owners should
rely only on the information contained in this Plan Description and any
supplements to the Plan Description. No one is authorized to provide
information that is different from the information in the most current form of
this Plan Description.

Statements Contained in this Plan

Description that involve estimates, forecasts, or matters of opinion,
whether or not expressly so described herein, are intended solely as such
and are not to be construed as representations of facts. This Plan
Description does not constitute an offer to sell or the solicitation of an
offer to buy, nor shall there be any sale of a security in the Plan by any
person in any jurisdiction in which it is unlawful for such person to make
such an offer, solicitation, or sale.

Special Considerations
The Board reserves the right to:

4 refuse, change, discontinue, or temporarily suspend account services
including accepting contributions and processing withdrawal requests,
for any reason.

4 delay sending out the proceeds of a withdrawal request for up to
seven calendar days (this generally applies only to very large
redemptions without notice or during unusual market conditions).

4 suspend or postpone payment of the proceeds of withdrawal
requests when the New York Stock Exchange (“NYSE”) is closed
forany reason other than its usual weekend or holiday closings,
whenthe SEC restricts trading, or when any emergency
circumstances exist.

4 change the Plan’s fees and charges.

4 add, subtract, terminate, or merge Portfolios, or change the Portfolios
included in the Age-Based and Fixed-Allocation Options, the asset
allocation of the Portfolios, or the underlying funds in which any
Portfolio invests.
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4 terminate an account if the Board determines that the Account Owner

or the designated beneficiary has provided false or misleading
information to the Board, the Program Manager, Victory Capital, or an
eligible institution of higher education.

4 add a new, or replace the current, Program Manager.

under the Direct Program Management Agreement between Ascensus
and the Board (which expires in 2032 and may be terminated sooner
under certain circumstances, including in response to a material
breach of the contract by either Ascensus or the Board, after providing
notice and an opportunity to cure, or in the event the Board is no
longer authorized to administer 529 plans including the Plan as a result
of any legislation or regulation changes, the Board may hire new or
additional entities in the future to manage all or part of the Plan’s
assets.

Upromise® Service. The Plan maintains an association with Upromise
Inc., that manages a loyalty program (the Upromise service) which
enables participants to earn cash back from participating retailers and
travel partners on Upromise.com. Cash back can be used to make
contributions to an account under the Plan. The Upromise service,
which is free to join, is offered by Upromise, Inc. and is a separate
service from the Plan. This Plan Description provides information
concerning the Plan, but is not intended to provide detailed information
concerning the Upromise service. The Upromise service is
administered in accordance with the terms and procedures set forth in
the Upromise Member Agreement (as amended from time to time),
which is available on the Upromise website. For more information
about the Upromise service, please visit www.upromise.com. Once
you enroll in the Plan, your Upromise account and your Plan Account
can be linked so that your rewards dollars are automatically transferred
to your Plan Account on a periodic basis, subject to a minimum
transfer amount. Go to www.upromise.com to find out more
information about the mini mum transfer amount.
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Read this Plan Description and Participation Agreement carefully before
you invest or send money. This Plan Description contains information you
should know before participating in the Plan, including information about
fees and risks. Neither the SEC nor any state securities commission has
approved or disapproved these securities or passed upon the adequacy of
this Plan Description. Any representation to the contrary is a criminal
offense.

INTRODUCTION

The Plan is intended to be a qualified tuition program and is part of the
Trust. The Trust and the Plan are administered by the Board. Account
Owners purchase Trust Interests to save for college expenses and other
Qualified Education Expenses.

This Plan Description addresses only the Plan and not any other plan within
the Trust.

Under the Direct Program Management Agreement, Ascensus provides
administration, recordkeeping, and transfer agency services for the Plan.
Under the agreement between the Plan, Ascensus, Victory Capital and,
with respect to certain mutual funds, one or more subadvisors (subject to
oversight by Victory Capital and the applicable mutual fund’s board of
trustees) provide investment management for mutual funds held in each
investment Portfolio. Victory Capital Services, Inc. also provides marketing
and customer services for the Plan.

l. THE APPLICATION PROCESS
General

The Account Owner must complete and sign an application and any other
documents required by the Board, Program Manager, or Victory Capital.
The Account Owner may apply online, by mail, or by calling 800-235-8396.
At the time of enrollment, the Account Owner must designate a beneficiary
for the Account. Accounts will not be established until the Program
Manager accepts a signed, properly completed application. There may be
only one Account Owner and one designated beneficiary per Account. The
designated beneficiary is not required to be related to the Account Owner.
One Account Owner may establish and maintain multiple Accounts. Also,
different Account Owners may have Accounts for the same designated
beneficiary within the Plan. An Account Owner may name a successor
Account Owner (See Change of Account Owner, on page 18). A valid
social Security number (or taxpayer identification number) must be
provided for the Account Owner and the designated beneficiary. Before
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investing in a 529 plan, you should consider whether the state(s) where
you or the beneficiary live or pay state income tax sponsors a 529 plan that
offers you or the beneficiary state income tax or other benefits not
available to you or the beneficiary through the Plan. Investors should
consider the structure of the Plan and the different investment strategies
employed by and risks of the Portfolio investment options before opening
an account. Atthe time of enroliment, the Account Owner must choose one
or more investment Portfolios for the account. An Account Owner may
choose to invest new contributions in any of the Plan’s Portfolio options.
An Account Owner may change how previous contributions (and any
earnings thereon)have been allocated among the available Portfolio
options up to two times per calendar year for all Accounts for the same
designated beneficiary, and at any time with a change in designated
beneficiary of the Account.

The Account Owner maintains control over the Account and is responsible
for directing any withdrawals. The designated beneficiary has no control
over the Account assets and may not direct withdrawals from the Account,
unless he or she is also the Account Owner.

A custodian for an UGMA/UTMA may open an Account that is subject to
additional limitations, such as the inability to change the designated
beneficiary and certain restrictions on withdrawals (see page 55). The
custodian should consult his or her tax adviser for additional information
concerning these restrictions before opening an account.

A state or local government (or agency or instrumentality) or organization
described in Section 501(c)(3) of the Code may open an Account to fund
scholarships. Legal documentation that identifies the person(s) who has
the authority to act on behalf of the Account must be provided. Such
Accounts may be established without naming a designated beneficiary and
are not subject to the Maximum Account Balance.

Personal Information

The Program Manager acts in accordance with a customer identification
program required by federal law, including the USA PATRIOT Act and
obtains certain information from you in order to verify your identity. The
Program Manager may refuse to open an account for you if you do not
provide the following information with respect to the Account Owner as
requested on the account application—full name; date of birth of the
Account Owner and the designated beneficiary; taxpayer identification
number of the Account Owner and the designated beneficiary (e.g., Social
Security number or employer identification number); and permanent/
physical street address. If reasonable efforts to verify this information are
unsuccessful, the Program Manager may take certain actions regarding
your Account without prior notice to you, including among others, rejecting
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contribution, withdrawal, and transfer requests, suspending account
services, or closing the account. Trust Interests redeemed as a result of
closing an Account will be valued at the net assetvalue next calculated after
the Program Manager decides to close the Account; and the risk of market
loss, tax implications, and any other expenses, as a result of the liquidation,
will be solely your responsibility.

Restrictions for Certain Accounts with Non-U.S. Addresses

The Trust Interests are available only for sale in U.S. states and certain
other areas subject to U.S. jurisdiction, and the Trust Interests may not be
offered for sale in non-U.S. jurisdictions. You are required to maintain a
legal U.S. physical address (and mailing address, if different from the
physical address) in order to open an Account. Most, but not all, Air/Army
Post Office (APO), Fleet Post Office (FPO), or Diplomatic Post Office
(DPQ) addresses are considered U.S. addresses. Once your Account is
opened, if either the mailing or physical address used in connection with
the Account is changed to a non-U.S. address (excluding most APO, FPO,
or DPO addresses), restrictions will be placed on the Account. The
restrictions will not limit your ability to redeem Trust Interests, but such
restrictions will limit (and may prohibit) your ability to make additional
purchases of Trust Interests, including any additional purchases scheduled
as part of an Automatic Investment Plan.

Change of Account Owner

Account Owners, except for Account Owners who are trustees of a trust,
may designate a successor AccountOwner (to the extent permitted by
applicable law) to succeed to all of the current Account Owner’s rights,
title, and interest in an account (including, without limitation, the right to
change the designated beneficiary) upon the death of the current
Account Owner. A successor Account Owner must meet the same
eligibility requirements that apply tothe current Account Owner. Account
Owners must make such designation either on the original Account
application, the Account Change Request Form, or on the Plan’s
website.

The successor Account Owner designation is not effective until it is
received and processed by the Program Manager. The designation of a
successor Account Owner may be revoked or changed at any time by the
Account Owner by submitting proper documentation to the Program
Manager.

Upon the death of an Account Owner, the successor Account Owner
must notify the Program Manager by submitting a completed Application
and providing a certified copy of the death certificate. The change will
become effective and will reflect the successor Account Owner once this
paperwork has been received in good order and processed.
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All requests to transfer ownership to a successor Account Owner also
must be submitted in writing. The Account Owner must submit an Account
Owner/Custodian Change Form to change the Account Owner to another
individual. Please contact a Victory Capital member services
representative at 800-235-8396 for information needed to complete the
change of ownership. Account Owners should consult their tax adviser
regarding tax issues that might arise on a transfer of Account ownership.

Changing the Designated Beneficiary

Section 529 of the Code generally allows for changes of the designated
beneficiary without adversefederal income tax consequences, as long as
the new designated beneficiary is a Member of the Family of the
current designated beneficiary. In addition, the proposed regulations
provide that no federal gift tax or any generation-skip ping transfer tax will
result, provided the newdesignated beneficiary also is assigned to the
same generation as the current designated beneficiary.

Any change of the designated beneficiary to a person who is not a Member
of the Family of the current designated beneficiary is treated as a non-
qualified withdrawal subject to applicable federal and state income taxes as
well as the additional 10 percent federal tax penalty (discussed on page
70), and also may be subject to federal gift and generation-skipping transfer
tax.

To initiate a change of designated beneficiary, the Account Owner must
complete and submit a Change of Designated Beneficiary Form (and any
additional information or documentation required by the Plan) to the
Program Manager. The change will be made upon the Program Manager’s
receipt and acceptance of a properly completed form in good order. The
Plan reserves the right to suspend the processing of designated beneficiary
transfers if it suspects that such transfers are intended to avoid the Plan’s
exchange and reallocation limits. There is no fee or charge for changing a
designated beneficiary.

An Account Owner who chooses the Age-Based option should note that the
Program Manager may change the particular Portfolio the Account is
invested in if the new designated beneficiary is in an age bracket different
than that of the original designated beneficiary. The Program Manager may
make this Por folio change so that the Portfolio investment is appropriate
for the birth date of the new designated beneficiary.

Il. CONTRIBUTIONS

General

The minimum initial contribution to the Plan is $250 per account with $50
minimum subsequent contributions, except for contributions through Ugift,
through which the minimum contribution is $15. However, the minimum
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initial contribution is $50 if the Account Owner elects to have electronic
monthly recurring contributions of at least $50 through an Automatic

Investment Plan (“AIP”)1 or through payroll deduction of $150 contributionon
a quarterly basis. In the future, the minimum initial contribution to the Plan
may be higher or lower (or may be waived from time to time) and is
subject to change at any time by the Board.

In general, contributions may be made in Cash Form only. However,
Account Owners who are members of the Upromise service also may
make additional contributions through the Upromise service subject to a
minimum transfer amount. For information on the minimum transfer
amount, go to upromise.com. No securities will be accepted as
contributions. An Account Owner may allocate his or her contributions
among as many Portfolios as the Account Owner desires, except that the
minimum allocation per selected Portfolio is at least five percent of the
contribution amount.

Contributions by Check or Electronic Funds Transfer

An Account Owner making an initial contribution by check must send an
initial minimum contribution of at least $250 with his or her account
application. Contributions made by check must be written in U.S. dollars
and drawn on a U.S. bank. This check should be made payable to USAA
529 Education Savings Plan. Subsequent contributions must be at least
$50. A one-time electronic funds transfer minimum for initial funding is
$250.

Automatic Investment Plan (“AlP”), also referred to as a recurring
contribution

An Account Owner may authorize the Program Manager to perform
periodic automated debits from a checking or savings account to contribute
to an Account if the bank is a member of the Automated Clearing House,
subject to certain processing restrictions. To initiate an AIP, the Account
Owner must either (i) complete the AIP section of the Account application
and provide the name of the bank, the 9-digit routing number, bank
account number, and type of bank account; (ii) submit an Account Change
Request Form and provide the 9-digit routing number, bank account
number, and type of bank account after the Account has been established;
or (i) complete the AIP section on the Plan’s website. Automated monthly
contributions must be at least $50, and automated quarterly contributions
must be at least $150.

An authorization to perform automated, periodic contributions will remain
in effect until the Program Manager has received notification of its
termination. You may terminate your AIP at any time. To be effective, a

' A regular investment program such as an AIP cannot assure a profit or protect

against a loss in a declining market.
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change to, or termination of, an AIP must be received at least five
business days before the next AIP debit is scheduled to be deducted from
your bank account, and is not effective until received and processed by
the Program Manager.

The Plan reserves the right to suspend processing of future AIP
contributions if your AIP contribution cannot be processed because the
bank account on which it is drawn lacks sufficient funds, if you provide
incomplete or inaccurate banking information, or if the transaction would
violate processing restrictions. Your bank account will be debited on the
day you designate, provided the day is a regular business day. If the day
you designate falls on a weekend or a holiday, the AIP debit will occur on
the next business day. You will receive a trade date of one business day
prior to the day the bank debit occurs. If you indicate a debit date that is
within the first four days of the month, there is a chance that your
investment will be credited on the last business day of the previous
month. Please note that AIPs with a debit date of January 1, 2, 3, or 4 will
be credited in the same year as the debit date.

The first debit of an AIP must be at least three days from the receipt of the
AIP request. Quarterly AIP investments will be made on the day indicated
every three months, not on a calendar quarterly basis. If no date is
indicated, debits will be made on the 15th of the month. There is no charge
for enrolling in the Plan’s AIP.

Direct Deposits from Payroll Deduction

An Account Owner may be eligible to make automatic, periodic
contributions to an Account by payroll deduction (if an Account Owner’s
employer offers such a service), including government allotments. The
minimum initial contribution is $250, and any subsequent minimum payroll
deduction contribution is $50. However, the minimum initial contribution is
$50 if the Account Owner elects to have electronic monthly contributions of
at least $50 through payroll deduction.

Contributions by payroll deduction will only be permitted from employers
able to meet the Program Manager’s operational and administrative
requirements for Section 529 program payroll contributions.

To set up a Payroll Deduction, the Account Owner can: (1) access the Plan
Account on then Select Manage Recurring Contributions; (2) download the
Payroll Deduction/ Government Allotment Instruction Form on the Plan’s
website and then complete and submit the Form to the Program Manager;
or (3) call Victory Capital for the form at 800-235-8396. After the form is
processed, the Account Owner will be mailed payroll instructions to provide
to their payroll department.
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Electronic Funds Transfer (“EFT”)

An Account Owner may authorizethe Program Manager to withdraw
funds by EFT from a checking or savings account, subject to certain
restrictions, by calling a Victory Capital member service representative
at 800-235-8396 or from the Plan’s website. To use the EFT option, the
Account Owner must either: (i) select the EFT option on the new Account
application, or (ii) submit an Account Change Request Form and a
deposit slip after the Accounthas been established. EFT purchase
requests that are received prior to10 p.m., Eastern time, will receive a
trade date of the next business dayafter the date of the request and will
be effected at that day’s closing price for Trust Interests of the applicable
Portfolio. In such cases, the EFT debit will occur on the second business
day after the request is made. EFT purchase requests that are received
after 10 p.m., Eastern time, will receive a trade date of the second
business day after the dateof the request and will be effected at that
day’s closing price for Trust Interests of the applicable Portfolio. In such
cases, the EFT debit will occur on the third business day after the
request is made. Your trade date will be the business day prior to your
debit date.

If your EFT cannot be processed because the bank account on which it is
drawn contains insufficient funds or because of incomplete or inaccurate
information, or if the transaction would violate processing restrictions, the
Plan reserves the right to suspend processing of future EFT contributions.
The Plan may place a limit on the total dollar amount per day you may
contribute to an Account by EFT. Contributions in excess of such limit will
be returned and/or rejected. If you plan to contribute a large dollar amount
to your Account by EFT, you may want to contact the Plan at 800-235-8396
to inquire about the current limit prior to making your contribution.

As a result of federally mandated processing requirements for ACH
transactions, the Plan will not facilitate contributions and withdrawals via
an EFT involving a bank or other financial services company, including
any branch of office thereof, located outside the territorial jurisdiction of
theUnited States.

All Account Owners that add new banking information, or update existing
banking information, will be required to certify that their banking
instructions will not be used as part of a foreign transaction. Account
Owners that do not agree to the certification terms will not be allowed to
add banking instructions to their Account or update their existing
instructions.

Ugift®

Account Owners may invite family and friends to contribute to your
Accounts through Ugift to provide a gift to the Account Owner’s
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designated beneficiary. The Account Owner provides a unique
contribution code to selected family and friends and gift givers can either
contribute online through an electronic bank transfer or by mailing in the
gift contribution coupon with a check made payable to Ugift USAA 529
Education Savings Plan. The minimum Ugift contribution is $15. Gift
contributions through Ugift are subject to the general contribution
limitations (discussed on page 19). Gift contributions will be invested
according to the allocation on file for your Account at the time the gift
contribution is transferred. There may be potential tax consequences of
gift contributions to a Plan account. You and the gift giver should consult a
tax adviser for more information.

For more information about Ugift, visit www.vem.com/529, or call the Plan
at 800-235-8396.

Rollover Contributions and Other Transfers
An Account Owner may make contributions to an Account with:

¢ proceeds from the withdrawal of assets held in another state’s 529
savings plan (“Rollover”);

¢ proceeds from the withdrawal of assets held in an Accountin the Plan
(“Change of Designated Beneficiary”) for the benefit of a different
designated beneficiary;

¢ proceeds from the withdrawal of assets held in an account in another
plan within the Trust (i.e., another 529 savings plan offered by the
State of Nevada) for the benefit of a different designated beneficiary;

¢ proceeds from a withdrawal of assets held in a Coverdell Education
Savings Account (“Coverdell ESA”);

¢ proceeds from the redemption of certain Series EE and Series |
bonds; or

4 proceeds pursuant to either a Victory Capital Referral Payment
Contract or a Victory Capital Investment Bonus Contract.
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Rollovers

Incoming rollovers can be direct or indirect. Direct rollovers involve the
transfer of money from one 529 Plan directly to another. Indirect rollovers
involve the withdrawal of money from an account in another state’s 529
Plan by the Account Owner, who then contributes the money to an account
in the Plan. An Account Owner may make a Rollover contribution without
imposition of federal income tax or the additional 10 percent federal tax
penalty, if such Rollover is made within 60 days of withdrawal from the
originating Account into an Account for a new designated beneficiary who
is a Member of the Family of the original designated beneficiary. A Rollover
contribution to the Plan for the benefit of the same designated beneficiary
may be effected without adverse tax consequences only if no other
Rollovers have occurred with respect to such designated beneficiary within
the prior 12 months and if the Rollover is made within 60 days of
withdrawal from the originating Account. You will need to provide the
Program Manager with an Account statement or other documentation from
the distributing Account indicating the portion of the withdrawal attributable
to earnings. Until the Plan receives this documentation, the entire amount
of the Rollover will be treated for all Plan recordkeeping and tax reporting
purposes as a withdrawal of earnings from the distributing 529 plan.

Plan Transfers for the Account of a New Designated Beneficiary
An Account Owner may make a Plan Transfer to a Plan Account for the
benefit of a new designated beneficiary without imposition of federal
income tax or the additional 10 percent federal tax penalty, if such Plan
Transfer is made within 60 days of withdrawal from the originating
Account into an Account for anew designated beneficiary who is
a Member of the Family of the originaldesignated beneficiary.

Plan Transfers for the Same Designated Beneficiary
An Account Owner may make a transfer within the Plan for the benefit of
the same designated beneficiary.

If the funds are transferred directly between Accounts, the transfer will be
treated as a nontaxable investment reallocation allowable only up to two
times per calendar year rather than as a tax-free Rollover or transfer. If an
Account Owner takes a withdrawal (i.e., receives a withdrawal check from
the transferring Account), the withdrawal will be treated by the Internal
Revenue Service (“IRS”) as a non-qualified withdrawal subject to federal
and applicable state income tax and the additional 10 percent federal tax
penalty on earnings.

24



Transfer into a Plan Account from Another Plan Within the Trust for
the Benefit of a New Designated Beneficiary

An Account Owner may make a transfer to an Account with funds from an
account in another plan within the Trust (i.e., another 529 savings plan
offered by the State of Nevada) for the benefit of a new designated
beneficiary without imposition of federal income tax or the additional 10
percent federal tax penalty, if such transfer is made within 60 days of
withdrawal from the originating account into an Account for a new
designated beneficiary who is a member of the family of the original
designated beneficiary.

Transfer into a Plan Account from Another Plan Within the Trust for
the Benefit of the Same Designated Beneficiary

A transfer into an Account from an account in another plan within the Trust
(i.e., another 529 savings plan offered by the State of Nevada) for the
benefit of the same designated beneficiary will be treated by the Internal
Revenue Service as a nontaxable investment reallocation allowable only
up to two times per calendar year rather than as a tax-free Rollover or
transfer. (See page 24) for rules applicable to changes in investment
allocation.) If an Account Owner takes a withdrawal (i.e., receives a
withdrawal check from the transferring account), the withdrawal will be
treated by the Internal Revenue Service as a non-qualified withdrawal
subject to federal and applicable state income tax and the additional 10
percent federal tax penalty on earnings.

Transfers from Coverdell Education Savings Account

An Account Owner may make a withdrawal from a Coverdell ESA and
contribute the proceeds to a Plan Account without imposition of federal
income tax or penalty (see page 69).

Transfers from Series | or EE Bonds

An Account Owner may make a contribution to a Plan Account with
proceeds from a redemption of certain Series | or EE bonds. (See page
69).

General Information on Rollovers and Other Transfers

Rollover contributions to an Account must be accompanied by an Incoming
Rollover Form as well as any other information required by the Plan,
including the information required for certain contributions described
below:
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When making a contribution to the Plan using assets previously invested
in a Coverdell ESA, a redemption of Series EE and Series | bonds, or a
Rollover, the contributor must indicate the source of the contribution and
provide the Program Manager with the following documentation, as
applicable:

4 In the case of a contribution from a Coverdell ESA, an account
statement issued by the financial institution that acted as custodian of
the Coverdell ESA that shows basis and earnings in the Coverdell
ESA.

4 In the case of a contribution from the redemption of a qualified U.S.
Savings Bond, an account statement or Form 1099-INT issued by
the financial institution that redeemed the bond showing interest
from the redemption of the bond.

4 In the case of a Rollover, a statement issued by the distributing
program that shows the earnings portion of the withdrawal. In the
case of any direct transfer between 529 savings plans, the distributing
program must provide the receiving program a statement setting forth
this information.

Until the Program Manager receives the documentation described above,
as applicable, the Plan will treat the entire amount of the contribution as
earnings in the Account receiving the withdrawal. If a contribution is not a
Rollover or does not consist of assets previously invested in a Coverdell
ESA, a Series EE or Series | bond, such documentation is not required.

Maximum Account Balance

An Account Owner may continue to make contributions to an Account for a
designated beneficiary so long as the aggregate balance of all Accounts for
all 529 savings plans sponsored by the State of Nevada under the Act does
not exceed the Maximum Account Balance, which is currently $500,000.
Accounts that have reached the Maximum Account Balance may continue
to accrue earnings, although future contributions may not be made to such
Accounts. The Maximum Account Balance is based on the aggregate
market value of the Account(s) for a designated beneficiary, and not solely
on the aggregate contributions made to the Account(s). If, however, the
market value of such Account(s) falls below the Maximum Account
Balance, additional contributions will be accepted.

The Plan may, in its discretion, refuse to accept a contribution, upon
determination that acceptance of such contribution would not comply with
federal or state requirements. None of Ascensus, Victory Capital, the
Board, the State of Nevada, all agencies, instrumentalities, and funds of the
State of Nevada, the Trust, the Plan and their respective affiliates, officials,
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officers, directors, employees, and representatives will be responsible for
any loss, damage, or expense incurred with a rejected or returned
contribution. The Board is required to set the Maximum Account Balance
for all Accounts for a designated beneficiary. The Board expects to
evaluate the Maximum Account Balance periodically. Information
concerning the current Maximum Account Balance may be obtained
through the Plan. It is possible that federal law might impose different limits
on maximum allowable contributions in the future. Maximum Account
Balance does not apply to Accounts maintained for a scholarship program
by a state or local government (or agency or instrumentality) or
organization described in Section 501(c)(3) of the Code.

Excess Contributions

The Plan will not accept any contribution that would cause the Account
balance to exceed the Maximum Account Balance (Excess Contributions).
All or a portion of the contribution that is an Excess Contribution will be
rejected and returned to the contributor. If a contribution is applied to an
Account and later determined by the Plan to have caused the aggregate
market value of the Account(s) for a Beneficiary to exceed the Maximum
Contribution Limit, the Plan will refund such Excess Contribution, and any
earnings thereon, to the contributor. Any refund of an Excess Contribution
may be treated as a non-qualified withdrawal. The Plan and its service
providers will not be responsible for any adverse tax consequences that
may result from the return or rejection of Excess Contributions.

Recontribution of Refunds from an Eligible Educational Institution

In the event an Eligible Educational Institution refunds to a designated
beneficiary amounts originally withdrawn from an Account to pay for
Qualified Higher Education Expenses, such amounts may be recontributed
to an Account in the Plan for the same designated beneficiary or account in
another qualified tuition program for the same beneficiary up to the amount
of the refund provided that the recontribution is made within 60 days of the
date of the refund. Such amounts also will not be subject to federal income
tax or the additional 10% federal tax penalty on earnings. For tax purposes,
please maintain proper documentation evidencing the refund from the
Eligible Educational Institution.

Ownership of Contributions and Earnings

Pursuant to Section 529, the Account Owner retains control of all
contributions made to an Account as well as all earnings credited to the
Account up to the date they are directed for disbursement. A designated
beneficiary who is not the Account Owner has no control over any of the
Account assets. Only the Account Owner will receive confirmation of
Account transactions, unless the Account Owner elects to have
confirmation statements sent to a designated beneficiary or other third

27



party. The Account Owner owns all contributions made to an Account as
well as all earnings credited to the Account. Individuals or entities other
than the Account Owner that contribute funds to an Account will have no
subsequent control over the contributions nor be entitled to any refund.
Only the Account Owner may direct transfers, rollovers, investment
changes (as permitte