Dan Schwartz
State Treasurer

STATE OF NEVADA
OFFICE OF THE STATE TREASURER

NOTICE OF PUBLIC MEETING

THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Thursday, September 24, 2015, 10:00 a.m.

Meeting via videoconference at the following locations:

Dial in access: 1-888-251-2909 Access Code 7399092

Grant Sawyer State Office Building Paul Laxalt State Building
Conference Room -Suite 5100 2nd Floor Chambers

555 E. Washington Avenue 401 North Carson Street
Las Vegas, NV 89101 Carson City, NV 89701

All items listed on this agenda are for discussion and action by the Board of Trustees unless otherwise
noted. Action may consist of any of the following: approve, deny, condition, hold, or table.

AGENDA

1. Public Comment. Comments from the public are invited at this time prior to the commencement of
possible action items. The Board is precluded from acting on items raised during Public Comment that

are not on the agenda.

Consent Agenda

Consent Agenda - All matters in this sub-category are considered by the Board of Trustees to be routine and may
be acted upon in one motion without discussion. Most agenda items are phrased for a positive action. However,
the Board of Trustees may take other actions, such as hold, table, amend, etc.

2. For possible action — Board review and approval of the minutes of the College Savings
Board of Trustees meeting of July 23, 2015.
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10.

11.

For possible action: Board review and approval of the Ascensus program manager’'s
report encompassing results for Vanguard, USAA, and SSgA Upromise 529 plans for
the quarter ended June 30, 2015.

For possible action: Board review and approval of the Putnam 529 for America advisor
sold program manager’s report for the quarter ended June 30, 2015.

For possible action: Board review and approval of the Thomas & Thomas unaudited
financial statements of the Nevada College Savings Plans compiled for the quarter
ended June 30, 2015.

For possible action: Board review and approval of a supplement to the USAA 529
College Savings Plan Program description to update performance and expense ratio
charts as of June 30, 2015.

For possible action: Board review and approval of the Prepaid Tuition Investment
Monitoring Report prepared by Pension Consulting Alliance, Inc. for the quarter ending
June 30, 2015.

Consent Agenda (5 minutes)

Discussion Agenda

For possible action: Board review and approval of the Nevada College Savings Plans
Investment Monitoring Report prepared by Pension Consulting Alliance, Inc. for the
guarter ending June 30, 2015. (Eric White — 10 min.)

For possible action: Board review and approval of the annual investment presentation
for Putnam 529 for America.

a. Putnam Presentation (Judy Minsk and others —Putnam- 20 min.)
b. PCA’s Commentary (Eric White, PCA — 10 min.)

Comments
Staff Notes

Public Comment. The Board is precluded from acting on items raised during Public Comment that
are not on the agenda



Prior to the commencement and conclusion of a contested case or a quasi judicial proceeding that may affect the due process
rights of an individual the board may refuse to consider public comment. See NRS 233B.126.

Items on the agenda may be taken out of the order presented at the discretion of the Chairman.
Items may be combined for consideration by the public body.
Items may be pulled or removed from the agenda at any time.

Notice of this meeting was posted at the following locations in Carson City, Nevada:
State Capitol Building, 1™ & 2" Floor & Basement, 101 North Carson Street
Nevada Legislative Building, 401 South Carson Street

Nevada State Library, 100 Stewart Street

Blasdel Building, 209 East Musser Street

Notice of this meeting was posted at the following location in Las Vegas, Nevada:
Grant Sawyer State Office Building, 555 East Washington Avenue, Suite 4600, Las Vegas, Nevada
1* Floor Capitol Police - (702) 486-2012

Notice of this meeting was posted on the following website:

www.nevadatreasurer.gov

We are pleased to provide members of the public supporting material for the meeting as well as make reasonable accommodations for
members of the public who are disabled and would like to attend the meeting. If supporting material or special arrangements for the meeting
are required, please notify Sheila Salehian with the Office of the State Treasurer, 555 E Washington, Suite 4600, Las Vegas, NV 89101 or call
(702) 486-3955 or fax your request to (702) 486-3246 as soon as possible. Materials will also be available at the Office of the State Treasurer,
College Savings, 555 E. Washington Suite 4600, Las Vegas, NV 89101




THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 2
September 24, 2015

Item: Review and approve the College Savings Board minutes
of July 23, 2015.

Recommendation:

That the Board review and approve the minutes of the July
23, 2015 College Savings Board of Trustees meeting.

Fiscal:
None.

Summary:
The minutes of the Board have been prepared and are complete for review and

approval.




THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

MINUTES OF BOARD MEETING
July 23, 2015

Chairman Dan Schwartz, State Treasurer, called the meeting of the Board of Trustees of
the College Savings Plans of Nevada to order at 10:00 a.m., on Thursday, July 23,
2015. The meeting was held by conference call from the Nevada State Capitol, 101
North Carson Street, Guinn Room, Carson City, Nevada to the Grant Sawyer Building,
555 East Washington Avenue, Suite 5100, Las Vegas, Nevada. Other attendees
participated in person or by conference call.

Board members present:

Chairman Dan Schwartz — Las Vegas
Bob Seale — Carson City

Jamie Hullman — Carson City

Ned Martin — Las Vegas

Janet Murphy — Carson City

Others present:

Grant Hewitt, Chief of Staff, Treasurer’s Office

Tara Hagan, Chief Deputy Treasurer

Linda J. English, Deputy Treasurer for College Savings
Sheila Salehian, Deputy Treasurer for Prepaid Tuition & Financial Literacy
Shane Chesney, Nevada Attorney General’s Office
Blanca Platt, Program Officer, Treasurer’s Office

Troy Watts, Marketing Coordinator, Treasurer’s Office
Tricia Brady, Ascensus College Savings

Lisa Connor, Ascensus College Savings

Judy Minsk, Putnam Investments

Tom Hewitt, Vanguard

Ken Alberts, Gabriel, Roeder and Smith

Gina Robison-Billups, Women’s Money Conference

Roll was taken, and it was determined a quorum was present. Ms. English indicated the
meeting had been properly noticed and the agenda was posted in accordance with the
Open Meeting Law in both Carson City and Las Vegas.



1. Public Comment

There was no public comment in Las Vegas or Carson City.

Consent Agenda

2. For possible action: Board review and approval of the College Savings Board minutes
of June 24, 2015.

3. For possible action: Board review and approval of the Ascensus marketing
expenditures for the SSgA Upromise 529 Plan for the quarter ending June 30, 2015,
and approve the expenditures for inclusion in the non-cash marketing commitment

budget.

4. For possible action: Board review and approval of the auditors selected by each of
the Nevada College Savings Plans program managers to conduct annual audits for
FY15 for the SSgA Upromise 529 Plan, the Vanguard 529 Plan, the Putnam 529 Plan
for America, and the USAA Plan.

5. For possible action: Board review and approval of the audit scope letter dated June
15, 2015 from Eide Bailly that summarizes the significant terms of engagement for
the FY15 audit of the Higher Education Tuition Trust Fund (Nevada Prepaid Tuition

Program).

6. For possible action: Board review and approval of a supplement to the Vanguard
529 College Savings Plan Program Description which reflects an increase to 40%
international equity in the age-based and static portfolios; and the replacements of
TIPS with Short Term TIPS in Income Portfolio.

7. For possible action: Board authorize Treasurer’s Office Staff to begin vetting an
opportunity with Ascensus College Savings to possibly add a new private label 529
plan to the College Savings Plans of Nevada current line-up.

Bob Seale requested to discuss Agenda Items 3, 4, 5 and 7. Ned Martin motioned to
approve the consent agenda excluding Agenda Items 3, 4, 5 and 7. Bob Seale seconded
the motion.

3. For possible action: Board review and approval of the Ascensus marketing
expenditures for the SSgA Upromise 529 Plan for the quarter ending June 30,
2015, and approve the expenditures for inclusion in the non-cash marketing
commitment budget.

Bob Seale inquired about the cost of the program manager. Linda English explained
that Agenda Item 3 just contains the marketing invoice. The program manager fee is



paid though the asset based fees; therefore, their fees are not included in this invoice.
Ned Martin motioned to approve this item. Jamie Hullman seconded.

4. For possible action: Board review and approval of the auditors selected by each
of the Nevada College Savings Plans program managers to conduct annual audits
for FY15 for the SSgA Upromise 529 Plan, the Vanguard 529 Plan, the Putnam
529 Plan for America, and the USAA Plan.

5. For possible action: Board review and approval of the audit scope letter dated
June 15, 2015 from Eide Bailly that summarizes the significant terms of
engagement for the FY15 audit of the Higher Education Tuition Trust Fund
(Nevada Prepaid Tuition Program).

Bob Seale requested to discuss Agenda Item 4 and 5 together. Mr. Seale wished to
know who in the State Treasurer’s Office Staff is preparing the financial statements.
Linda English explained that Staff does not compile any financial statements; they are
all done through the program managers. Tara Hagan, Chief Deputy Treasurer, added
that Staff provides and reviews the financial statements for the Nevada Prepaid Tuition.

Bob Seale motioned to approve Agenda Items 4 and 5. Ned Martin seconded the
motion.

7. For possible action: Board authorize Treasurer’s Office Staff to begin vetting an
opportunity with Ascensus College Savings to possibly add a new private label 529
plan to the College Savings Plans of Nevada current line-up.

Bob Seale wanted to know what the difference was between the current plans and this
possible option. Linda English clarified that this item is simply requesting authorization
to explore different options. Grant Hewitt added that Staff is always looking for different
options that will benefit the State.

Ned Martin motioned to approve Agenda Item 7. Janet Murphy seconded the motion.

Discussion Agenda

8. For possible action: Board review and approval of Amendment 1 to the Putnam
Nevada Scholarship Program Agreement and/or Amendment 3 to the Investment
Management, Marketing and Administrative Services Agreement Amendments for
Putnam. These amendments modify certain provisions in the contract including
future contract renewal, exclusivity and the funding level for the scholarship

program.

Linda English explained that the agreement between Putnam and the Board
automatically extends from September 30, 2015 to October 1, 2020 unless either party
informs the other that they no longer wish to continue with the agreement. Ms. English



discussed the changes implemented in Amendment 1 and Amendment 3. Amendment 1
modifies the Nevada Scholarship Program Agreement. Amendment 3 simplifies the
marketing commitment, and it also establishes the dates for the next automatic
extension. Amendment 3 also eliminates the exclusivity to the State of Nevada. This
allows Putnam to partner with other states under the condition that they do not offer a
lower Investment Management Fee. Amendment 3 establishes that Putnam will, from
its own funds, pay the State Management Fee for participants who are Nevada
residents. Linda English explained that Staff has reviewed the Amendments and that
they recommend approving them.

Ned Martin asked Judy Minsk as to why Putnam did not achieve the volume they
expected. Judy Minsk responded that their projections included a high level assumption
in the market. However, when Putnam compares their growth to the one in the market,
theirs is still higher than the market.

Ned Martin motioned to approve Agenda Item 8. Jamie Hullman seconded. Bob Seale
voted no. Motion passed 4-5.

9. For possible action: Board review and approval of the 2015 Nevada Prepaid Tuition
Program fee schedule.

Sheila Salehian explained that the fee schedule will remain the same as last year with
the exception of a higher payoff discount rate for early contract payoff. Staff
recommends increasing the discount rate to 6.25%.

Dan Schwartz directed Staff to complete an analysis of the early payoff balance
discounts and contract structure in 2016 prior to the next open enrollment period in
fiscal year 2017.

Ned Martin motioned to approve this item. Bob Seale seconded.

10. For possible action: Board review and approval of the Nevada Prepaid Tuition
Program funded status policy quideline document.

Ken Alberts from Gabriel, Roeder and Smith explained that at the May 4, 2015, the
Board advised GRS to create Prepaid Tuition Funded Status Guidelines. Mr. Alberts
asked the Board to review and approve the guidelines they developed.

Bob Seale motioned to approve Agenda Item 10. Ned Martin seconded the motion.

11.For possible action: Board to direct staff to pursue various amendments to Nevada
Administrative Code Chapter 353B, Nevada Higher Education Prepaid Tuition

Program.




Sheila Salehian explained that Staff is recommending the Board to direct Staff to begin
the process of amending the Nevada Higher Education Prepaid Tuition Program
regulations as a means of making the program more attractive. These regulations
would allow participants to rollover the remaining credit hours to a 529 savings plan.
The amendment would also allow out of state users to be paid at the maximum Nevada
rate at all out of state institutions. The regulations would also allow participants to
receive an automatic refund and added payment flexibility. Ned Martin expressed
concern that if the program were changed to pay out remaining credits or unused
accounts at current tuition rates, then that change represents a fundamental change to
the program itself. Mr. Martin would much rather see the program explore paying fees
or other college expenses, in lieu of paying credit hour value at current tuition rates.
Jamie Hullman asked what the actuarial impact would be on paying Nevada rates on all
out of state tuition invoices if that recommendation were adapted. Ken Albert’'s from
GRS explained that there would not be any actuarial impact, as today’s assumptions
built into the actuarial review, assume that the Nevada rates are paid to all out of state
institutions. Due to the complexity and potential structure changes to the Nevada
Prepaid Tuition Program if leftover or unused credits were converted to current tuition
value, the board tabled the item, as noted below.

The Board decided to table this item, and requested that Staff return with further
information at a later College Savings Board meeting.

12.For possible action: Board review of the 4" annual Women’s Money Conference
report on the conferences that concluded in February and April, 2015.

Gina Robison-Billups presented a report on the Women’s Money Conference that was
held in February and April 2015 in Reno and Las Vegas. She added that since the
conferences have been so successful, they are now exploring doing conferences for
senior citizens and military veterans.

Ned Martin motioned to approve Agenda Item 12. Bob Seale seconded.

13. Staff Notes

Grant Hewitt, Chief of Staff, announced that the umbrella campaign for all college
savings programs will launch on August 20, 2015. Mr. Hewitt explained that the
campaign includes a new mascot by the name of Sage, an update to the program
logos, as well as a bus tour that will visit schools throughout Nevada.

14.Public Comment

There was no public comment in Las Vegas or Carson City.



Hearing no further business, Chairman Schwartz adjourned the meeting at 11:15 a.m.

Attest:

Linda English, Secretary to the Board



THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 3
September 24, 2015

Item: Program Manager Report for the Quarter End
Performance Summary

Recommendation:

That the Board review and approve the June 30, 2015 report
from Ascensus College Savings for the direct-sold college
savings plans, and direct staff accordingly.

Fiscal:
None.

Summary:
Patricia Brady, Vice President, Relationship Management with
Ascensus College Savings, will be available to answer questions.
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Executive Summary
= SSgA Upromise 529 Plan

. At the end of the 2nd quarter, assets in the SSGA Upromise 529 Plan totaled $1.28B, which was a 0.31% decrease from 1st quarter and
3.17% higher than one year ago. New Funded Accounts were down by 9.64% over the previous quarter to 787 which was a 10.47%
decrease compared to the same time last year. Total Funded Accounts were down 0.69% compared to the 1st quarter of 2015 and down
by 2.78% compared to the 2nd quarter of 2014. There were a total of 102,771 unique account holders at the end of 2nd quarter,
representing a decrease of 0.82% from the 1st quarter and a 3.34% decrease over the same period last year. There were 3,187 NV
Unique account owners, representing an increase of 2.8% from prior quarter and a 14.3% increase from prior year. Gross contributions,
including transfers/rollovers-in, for the quarter equaled $32.00M, a decrease of 8.96% compared to the previous quarter and down 7.24%
compared with the 2nd quarter of 2014. Distributions were down 7.02% compared to the 1st quarter 2015 with a total of $23.44M
distributed from the plan this quarter. Distributions were down 0.78% compared to the 2nd quarter 2014. This resulted in net contribution
of $8.56M for this quarter, compared to $9.94M net contribution in 1st quarter 2015 and $10.87M net contribution in the 2nd quarter 2015.
All tactical asset allocation accounts were within expected tracking of their benchmarks for the quarter.

— RIA Total Account Contributions were $7,561,175, up 3% from previous quarter. The 2Q15 Average national RIA account size was
$41,586 (6x the average retail account size) and the Nevada advisor average account size was $18,955. Captured 670 qualified
RIA leads this quarter through marketing email campaign engagement, coordination with sales for follow-up outreach. There were
3,725 leads generated in FY 2015 through direct marketing; a 236% increase in lead generation over FY 2014.

= Vanguard 529® College Savings Plan

At the end of the 2nd quarter, assets in the Vanguard 529 Plan were $11.7B, which is an increase of 12.5% from prior year. Total
Funded Accounts are up 11.8% from prior year at 285,571. NV Unigque accounts are up 15.4% from prior year, going from 2,056 in
2014 to 2,372 in Q22015. YTD Gross contributions were down 24.9% from prior quarter at $325.95M and up 16.3% from prior year.
Distributions were $63.56M which is 18.0% higher than a year ago. As you will see in the Watch Report, all underlying funds performed
within their expected tolerance.

= USAA ® 529 College Savings Plan

2nd quarter assets in the USAA 529 Plan totaled just over $2.4B, representing an increase of 2.8% from 15t quarter and a 12.2% increase
from 2" quarter in 2014. Total Funded Accounts were up 2.7% from prior quarter and up 12.6% from 2Q14. There were a total of
143,714 unique account holders at the end of 2" quarter, representing an increase of 2.5% from prior quarter (up 2.8% for Unique NV
accounts) and up 11.9% from 2Q14 (13.1% for NV).Gross contributions for the quarter were $95.18M, a decrease of 14.6% from prior
quarter and increase of 5.2% from 2Q14. Plan Distributions were down 27.0% from prior quarter with a total of $18.89M. Distributions are
up 19.0% from 2Q14. Net contributions for the quarter were $69.29M, compared to $78.18M in prior quarter. From 2Q14, net
contributions are up .73%. USAA Distinguished Valor Matching Grant funded $30,450.00 into 105 qualified Matching Grant
accounts.
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Highlights This Period

COLLEGE SAVINGS PLANS OF NEVADA
Highlights This Period
For Quarter Ended June 30, 2015

Second Quarter 2015 First Quarter 2015 Second Quarter 2014
SSgA The Vanguard USAA 529 SSgA The Vanguard USAA College SSgA The Vanguard USAA 52?
Upromise 529 529. College C.ollege Total Upromise 529 529. College Savings Plan Total Upromise 529 529' College |College Savings Total
Savings Plan | Savings Plan Savings Plan Savings Plan Plan
'(B\l\jislﬁéi:)nder Management $1,276.39 $11,716.95 $2,479.56 $15,472.90 $1,280.36 $11,498.53 $2,411.00 $15,189.89 $1,237.19 $10,417.31 $2,210.58 $13,865.09
[Total Accounts (Funded) 148,868 285,571 232,427 666,866 149,906 278,181 226,313 654,400 153,128 255,357 206,333 614,818
IAccount Owners (Unique) 102,761 163,178 143,714 409,653 103,609 158,878 140,252 402,739 106,310 145,919 128,419 380,648
New Accounts (Funded) 741 8,361 7,589 16,691 844 10,080 9,347 20,271 886 6,973 7,491 15,350
IAverage Account Balance $8,573.98 $41,029.89 $10,668.14 | $23,202.42 $8,541.06 $41,334.72 $10,653.37 $23,211.93 $8,079.48 $40,795.10 $10,713.67 $22,551.54
NV Accounts (Funded) 8,946 4,118 2,798 15,862 8,808 3,986 2,715 15,509 8,046 3,591 2,467 14,104
NV Account Owners (Unique) 3,187 2,372 1,705 7,264 3,100 2,291 1,658 7,049 2,788 2,056 1,508 6,352
NV Average Account Balances $4,458.05 $32,400.22 $9,555.81 $12,611.46 $4,511.10 $32,788.90 $9,555.39 $12,661.88 $4,482.28 $32,989.11 $9,615.55 $12,638.25
hNA\;rQisg]Seer:]Seﬁ?((l::/(ﬁTlions) $39.88 $133.42 $26.74 $200.04 $39.73 $130.70 $25.94 $196.37 $36.06 $118.46 $23.72 $178.25
Contribution $27.39 $276.69 $90.03 $394.11 $31.00 $378.25 $106.72 $515.97 $30.97 $239.31 $85.32 $355.61
Inflow Plan Transfer In $0.11 $2.04 $0.18 $2.33 $3.46 $0.23 $3.69 $0.01 $2.03 $0.34 $2.38
(Millions) Rollover In $0.29 $47.22 $4.97 $52.48 $0.50 $52.12 $4.50 $57.12 $0.36 $38.94 $4.78 $44.08
Gross Contributions| $27.79 $325.95 $95.18 $448.92 $31.50 $433.83 $111.46 $576.78 $31.34 $280.28 $90.45 $402.07
Fee ($0.65) ($0.03) ($0.03) ($0.71) ($0.70) ($0.04) ($0.03) ($0.76) ($0.67) ($0.03) ($0.00) ($0.70)
Plan Transfer Out ($1.01) ($0.25) ($1.05) ($2.32) ($0.92) ($0.15) (52.69) ($3.77) ($1.79) ($0.11) ($0.53) ($2.43)
Outflow Rollover Out (54.07) ($17.67) (65.91) ($27.65) ($3.85) ($14.81) (54.68) ($23.34) ($5.34) ($12.80) ($5.25) ($23.40)
(Millions)  \yithdrawal ($13.49) ($45.60) ($18.89) ($77.99) ($16.09) ($82.31) ($25.86) ($124.26) ($12.66) ($40.90) ($15.87) ($69.44)
Gross Distributions|  ($19.22) ($63.56) ($25.89) ($108.67) ($21.55) ($97.31) ($33.27) ($152.13) ($20.47) ($53.85) ($21.65) ($95.97)
[Total Net Contributions (Millions) $8.57 $262.39 $69.29 $340.25 $9.94 $336.52 $78.18 $424.65 $10.87 $226.43 $68.79 $306.10
Rollovers In Plan Transfer In $111.16 $2,042.79 $175.37 $2,329.33 $3,459.26 $232.03 $3,691.29 $5.47 $2,032.71 $342.75 $2,380.92
(Thousands) Rollover In $288.99 $47,215.31 $4,974.08 $52,478.38 $498.17 $52,115.02 $4,503.73 $57,116.92 $364.47 $38,936.13 $4,779.29 $44,079.89
Gross Rollovers In| $400.15 $49,258.10 $5,149.45 $54,807.71 $498.17 $55,574.28 $4,735.76 $60,808.21 $369.93 $40,968.85 $5,122.03 $46,460.81
Rollovers [P1an Transfer Out ($1,009.90) ($254.65) ($1,053.66) | ($2,318.21) ($923.28) ($154.36) | ($2,692.73) | ($3,770.37) | ($1,788.61) ($111.56) ($530.74) | ($2,430.92)
Out Rollover Out ($4,066.97) ($17,671.50) ($5,911.94) |[($27,650.41) ($3,847.77) ($14,805.55) | ($4,683.20) | ($23,336.52) ($5,342.93) ($12,804.71) ($5,250.43) | ($23,398.07)
(Thousands) Gross Rollovers Out| ($5,076.87) ($17,926.15) | ($6,965.60) |($29,968.63) | ($4,771.05) ($14,959.92) | ($7,375.93) | ($27,106.89) | ($7,131.54) ($12,916.27) ($5,781.17) | ($25,828.99)
Net Rollovers (Thousands) (54,676.72) $31,331.95 (51,816.15) | $24,839.09 (54,272.88) $40,614.36 ($2,640.16) $33,701.32 (56,761.61) $28,052.57 ($659.14) $20,631.82
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Asset Breakdown
As of June 30, 2015

S5gA Upromise 529 The Vanguard 529 USAA College Savings
/ <
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i
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\
\
- ® Age-Based Portfolio
( _ ¢ Balanced Portfolios
* Fisk Baged Portiokios. * Bond Portfolios | ® Age-Based Portfolio
* Savings Portfolio Options ¢ Short-Term Ir!VEStments Portfolio ® Fixed Allocation Options
o Static Portfolio ® Stock Portfolios
. The Vanguard
SSgA Upromise g USAA 529 College
529 529 College Savin
k gs Plan
Savings Plan
Age-Based Portfolio 50.78% 63.44%
Balanced Portfolios 6.33%
Bond Portfolios 4.81%
College Date Portfolios 61.53%
Fixed Allocation Options 36.56%
Preservation of Capital Option MISSING
Risk-Based Portfolios 22.65%
Savings Portfolio Options 2.39%
Short-Term Investments Portfolio 3.73%
Static Portfolio 13.43%
Stock Portfolios 34.35%
Total 100.00% 100.00% 100.00% 5
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Distributions by Quarter (2008-2015)

As of June 30, 2015

Total Amount {Millions)

5300
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<

COLLEGE SAVINGS PLANS OF NEVADA

Q4

Amount Shown In Millions Of Dollars
Q1 Q2 Q3 Q4

2008 ($32.66) ($31.26) ($66.79) (857.42)
2009 (639.78) ($31.59) (578.87) ($72.36)
2010 (658.98) ($45.63) (5109.96) ($90.39)
2011 ($72.47) ($56.82) ($139.52) ($113.01)
2012 ($91.89) ($65.57) (6175.88) (139.03)
2013 (5103.08) ($76.91) ($215.52) (5168.05)
2014 ($124.71) ($95.97) (5265.94) (5203.04)
2015 ($152.13) ($108.67)

Distributions by Quarter
For Quarter Ended June 30, 2015

B 2008

2009
B 2010
20
52012

2013
B 2014
2015
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Total Funded Accounts

Total funded accounts at July 1, 2014
In-state
Out-of-state

Total funded accounts at June 30, 2015

In-state
Out-of-state

New Accounts
Year- to- date new accounts
In-state

Qut-of-state

Closed Accounts
In-state
Out-of-state

Enrollment Method

Enrolled online
Enrolled paper

Upromise Rewards

Total Upromise Rewards swept since inception

Linked accounts since inception
Ugift

Total Ugift contributions since inception

Number of Ugift transactions since inception

COLLEGE SAVINGS PLANS OF NEVADA

Statistical Information
For the Period from July 1, 2014 through June 30, 2015 (Fiscal Year-to-Date)

SSgA Upromise The Vanguard® USAA 529
529 Plan 529 College College Total*
Savings Plan Savings Plan®
8,077 3,597 2,481 14,155
145,034 251,878 203,939 600,851
153,111 255,475 206,420 615,006
8,943 4,124 2,777 15,844
139,925 281,445 229,650 651,020
148,868 285,569 232,427 666,864
383 292 182 857
1,049 16,662 14,433 32,144
1,432 16,954 14,615 33,001
96 67 a7 210
4,090 4,580 5,236 13,906
4,186 4,647 5,283 14,116
1,629 15,093 14,317 31,039
166 1,869 302 2,337
1,795 16,962 14,619 33,376

$118,065,112.32

$13,542,248.64

$7,928,452.57

$139,535,813.53

120,317

29,010

53,929

203,256

$3,271,605.73

$25,896,359.77

$29,978,893.69

$59,146,859.19

9,879

21,163

71,568

102,610
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- Highlights This Period
ascgsus For the Quarter Ended June 30, 2015

college savings

Highlights This Period

Second Quarter 2015 First Quarter 2015 | % Chg Q/Q | Second Quarter 2014 | % Chg Y/Y
Assets under Management (Millions) $1,276.39 $1,280.36 (0.3%) $1,237.19 3.2%
Total Accounts (Funded) 148,868 149,906 (0.7%) 153,128 (2.8%)
Account Owners (Unique) 102,761 103,609 (0.8%) 106,310 (3.3%)
New Accounts (Funded) 741 844 (12.2%) 886 (16.4%)
Average Account Balances $8,573.98 $8,541.06 0.4% $8,079.48 6.1%
NV Accounts (Funded) 8,946 8,808 1.6% 8,046 11.2%
NV Accounts (Unique) 3,187 3,100 2.8% 2,788 14.3%
NV Average Account Balances $4,568.81 $4,326.18 5.6% $4,294.50 6.4%
NV Assets under Management (Millions) $39.88 $39.73 0.4% $36.06 10.6%
o Contribution $27.39 $31.00 (11.6%) $30.97 (11.6%)
f,\;l‘i’ﬁfo‘;‘s’)”"'b”“°”s Rollover In $0.29 $0.50 (42.0%) $0.36 (19.4%)
Total $27.79 $31.50 (11.8%) $31.34 (11.3%)
Fee (50.65) (50.70) (7.1%) (50.67) (3.0%)
Plan Transfer Out (51.01) (50.92) 9.8% ($1.79) (43.6%)
Gross Distributions
(Millions) Rollover Out ($4.07) ($3.85) 5.7% ($5.34) (23.8%)
Withdrawal (513.49) (516.09) (16.2%) (512.66) 6.6%
Total ($19.22) ($21.55) (10.8%) ($20.47) (6.1%)
Net Contributions (Millions) $8.57 $9.94 (13.8%) $10.87 (21.2%)
Plan Transfer In $111.16 $5.47 1932.2%
Rollovers In Rollover In $288.99 $498.17 (42.0%) $364.47 (20.7%)
(Thousands) 270 L
Total $400.15 $498.17 (19.7%) $369.93 8.2%
Plan Transfer Out (51,009.90) (5923.28) 9.4% (51,788.61) (43.5%)
?Tor:g’::afsdil)ﬂ Rollover Out ($4,066.97) ($3,847.77) 5.7% ($5,342.93) (23.9%)
Total (55,076.87) (54,771.05) 6.4% (57,131.54) (28.8%)
Net Rollovers (Thousands) (54,676.72) (54,272.88) 9.5% (56,761.61) (30.8%)
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college savings

Distribution Counts Processed by Type (2011-2015)

As of June 30, 2015

20,000

15,000

10,000

5,000

Distribtuion Counts Processed - SSgA

DIIIIIIIIIIIIIIIIIIII

2013-1 2013-02 2013-Q3 2013-04 2014-01 2014-02 2014-03 2014-04 2015-Q1 2015-Q2

¥ Non-Qual wid

Qualified wid

SSgA Upromise 529 Plan
Distribution Counts Processed

For the Quarter Ended June 30, 2015

" Rollover & Transfers

2012-Q2 | 2012-Q3 | 2012-Q4 | 2013-Q1 | 2013-Q2 | 2013-Q3 | 2013-Q4 | 2014-Q1 | 2014-Q2 | 2014-Q3 | 2014-Q4 | 2015-Q1 | 2015-Q2
Non-qual w/d Acct Owner 2395 | 2,493 | 2,301 | 1,926 | 1,962 | 2,434 | 1,957 | 1,947 | 2,144 | 2114 | 1,962 | 1,734 | 2,124
Non-Qual w/d [Non-qual w/d Bene 57 36 27 28 29 10 29 32 38 29 37 30 28
Total 2452 | 2,529 | 2,328 | 1,954 | 1,991 | 2,444 | 1,986 | 1,979 | 2,182 | 2,143 | 1,999 | 1,765 | 2,152
Qualified w/d Acct Owner 6,605 | 11,186 | 7,613 | 7,585 | 7,006 | 12,309 | 8,378 | 7,838 | 7,030 | 13,146 | 8,303 | 8,447 | 7,158
Qualified w/d Bene 525 746 518 501 486 | 940 | 575 | 596 | 557 | 895 | 559 | 658 | 470
Qualified w/d I%‘;fi‘t"lj'tiegn""/d Educational 845 2431 | 1,650 | 1,243 | 888 | 2,940 | 1,984 | 1,376 | 969 | 3,191 | 2,089 | 1,605 | 1,077
Total 7,975 | 14,363 | 9,781 | 9,329 | 8,380 | 16,189 | 10,937 | 9,810 | 8,556 | 17,238 | 10,951 | 10,710 | 8,705
Direct Rollover w/d 596 382 506 526 570 499 542 523 679 472 462 574 464
Rollover & Indirect Rollover w/d 86 70 60 73 45 47 52 51 45 56 23 45 26
e < [Plan Transfer out 189 98 74 95 108 80 76 99 139 63 o1 104 | 103
Rollover Out 151 140 97 157 57 70 97 151 62 122 76 64 66
Total 1,022 690 737 851 780 | 696 | 767 | 824 | 925 | 713 | 652 | 787 | 659
Total 11,449 | 17,582 | 12,846 | 12,134 | 11,151 | 19,329 | 13,690 | 12,613 | 11,663 | 20,094 | 13,602 | 13,262 | 11,516
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college savings

Rollovers Out Summary
As of June 30, 2015

SSgA Upromise 529 Plan

Rollovers Out Summary

For the Quarter Ended June 30, 2015

Payee Name State 2015-Q2
College America VA ($1,016,170.01)
The Vanguard 529 College Savings Plan NV ($935,846.87)
Fidelity Broker Services Llc NH ($491,686.08)
New York's 529 College Savings Program Direct Plan NY ($384,130.34)
Future Scholar 529 Csp SC ($270,401.14)
UESP uT ($188,886.97)
Blackrock 529 Funds OH ($169,920.60)
Bright Start College Savings Plan IL ($95,587.40)
Georgia Higher Ed Savings Plan GA ($91,773.66)

12



SSgA Upromise 529 Plan

Plan Overview
For the Quarter Ended June 30, 2015

ascensus’

college savings

Account Distribution by Investment Option & Age Statistics

As of June 30, 2015

Total Assets Percent Of Account Owner Age Total Assets Funded
Total Group Accounts
SSgA College 2015 Portfolio $109,567,913.48 8.58% Ages 18 years and $7.043,544 3.663
SSgA College 2018 Portfolio $185,692,197.01 14.55% younger
College- |[SSYA College 2021 Portfolio $241,193,284.88 |  18.90% Ages 19 to 29 years $2,502,736 688
Date  |SSgA College 2024 Portfolio $135,646,244.39 10.63% Ages 30 to 39 years $107,210,800 20,895
Portfolios |s5gA College 2027 Portfolio $39,910,381.37 3.13% Ages 40 to 49 years $738,411,031 76,987
SSgA College 2030 Portfolio $11,650,153.12 0.91% Ages 50 to 59 years $328,778,011 35,678
SSgA College Today Portfolio $61,702,491.62 4.83% Ages 60 years and older $92 445,697 10,957
Risk-Based SSgA Aggressw(_e Portfollo- $172,021,550.74 13.48% Total $1.276.391.819 148 868
Portfolios SSgA Conservative Portfolio $25,586,761.38 2.00%
SSgA Moderate Portfolio $91,488,833.04 7.17% —
Savings Beneficiary Age Total Assets Funded
Portfolio [Savings Portfolio $30,505,314.19 |  2.39% Elell ABESLIE
Option Ages 5 years or less $40,801,581 7,340
SPDR Barclays 1-3 Month T-Bill ETF Portfolio $809,842.86 0.06% Ages 6 to 10 years $290,953,982 33,321
SPDR Barclays Aggregate Bond ETF Portfolio $12,944,031.85 1.01% Ages 11 to 15 years $567,171,678 54,730
SPDR Barclays High Yield Bond ETF Portfolio $2,892,951.76 0.23% Age 16 years $79,496,593 8,006
SPDR Barclays Short Term Corporate Bond ETF Portfolio | $1,677,881.62 0.13% Age 17 years $71,606,614 7,230
SPDR Barclays TIPS ETF Portfolio $925,373.20 0.07% Age 18 years $68,005,547 6,341
ﬁsrz‘lc:\:ngB Intern’l Gov't Inflation-Protected Bond ETF $388,496.65 0.03% Age 19 years $42.674.768 5189
Static  [SPDR Dow Jones International Real Estate ETF Portfolio | $1,966,153.04 0.15% Age 20 years $29,571,569 4,459
Portfolios |sppR Dow Jones REIT ETF Portfolio $4,457,186.27 0.35% Age 21 years $19,533,991 3,655
SPDR S&P 500 ETF Trust Portfolio $114,756,752.60 8.99% Age 22 years $11,087,168 2,788
SPDR S&P 600 Small Cap ETF Portfolio $9,168,764.05 0.72% Ages 23 years and older $55,488,328 15,809
SPDR S&P Emerging Markets ETF Portfolio $3,657,532.28 0.29%
SPDR S&P Emerging Markets Small Cap ETF Portfolio $1,346,911.49 0.11% et $1,276,391,819 148,868
SPDR S&P International Small Cap ETF Portfolio $2,169,609.20 0.17%
SPDR S&P MidCap ETF Trust Portfolio $10,105,409.77 0.79%
SPDR S&P World ex-US ETF Portfolio $4,159,797.13 0.33%
Total $1,276,391,818.98| 100.00%
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Silver State Matching Grant (2010-2015)

As of June 30, 2015

450
400 2010
350 —
300 | m 2011
250 + — 2012
200 A —  m2013
150 - —
100 ~—— | 2014
50 - —_— — m 2015
O T T T T
# of Match Match Uniqgue  New SSgA
Applicants  Accounts Match Accts
Funded Accounts
from PY
Match Unique
# of Match Y/Y Accts Y/Y Match Y/Y |NewSSgA|l Y/Y
Applicants | Increase Increase | Accts | Increase | Accts | Increase
Funded
from PY
2010 42 34 39 21
2011 89 112.00% 80 135.00% 66 69.00% 39 86.00%
2012 128 44.00% 112 40.00% 65 -1.50% 50 28.00%
2013 271 112.00% 236 111.00% 154 137.00% 188 276.00%
2014 414 52.8% 355 50.4% 229 48.7% 378 101.00%
2015 421 1.7%

$120,000.00
$100,000.00
$80,000.00
$60,000.00
$40,000.00
$20,000.00

$-

SSgA Upromise 529 Plan

Matching Grant

For the Quarter Ended June 30, 2015

Total Match Funding

Total Match Y/Y

Year .

Funding Increase
2010 $8,363.51
2011 $22,344.00 167.00%
2012 $30,889.47 38.25%
2013 $67,283.37 118.00%
2014 $98,024.06 45.6%
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Service Call Volumes & Stats

As of June 30, 2015

Call Volumes by Quarter (2009-2015)

12,000
10,000
8,000

2 6,000 —

= 4,000 |

S 200 —

) 0

ﬁ 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

=[=2009| 10,055 8,253 9,463 7,835

E; m2010| 7,736 6,831 9,249 8,497

o 2011] 9,658 7,464 8,505 6,951

S/m2012| 7,641 8,117 7.724 5,728

3| 2013 6,836 6,119 7,613 5,838
m2014| 6,447 9,292 9,390 7,071

2015| 7,878 6,510

120.00%

Percentage of Calls Answered within
30 Seconds per Quarter (2009-2015)

&, 100.00%

8 80.00% — —
S 60.00% | — —
O 40.00% — —
S 20.00% — —
0.00%
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr
2009 79.31% 90.18% 84.28% 91.31%
m 2010 95.99% 93.52% 88.98% 81.85%
2011 59.55% 89.34% 88.41% 91.29%
2012 89.05% 90.53% 93.96% 97.24%
2013 96.19% 95.15% 93.98% 97.07%
m2014 95.32% 93.66% 94.71% 97.23%
2015 94.67% 91.79%

9.00%

SSgA Upromise 529 Plan
Service Call Volumes & Stats

For the Quarter Ended June 30, 2015

Abandonment Rate per Quarter
(2009-2015)

@O 8.00%
o) 7.00%
g tm
S 200w —
S soom [ —
Sivl clm mBE 0w
0.00% —
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr
2009 5.19% 1.90% 3.20% 1.74%
m 2010 0.80% 0.83% 1.81% 4.13%
2011 7.91% 1.81% 2.07% 1.15%
m 2012 1.66% 1.47% 0.49% 0.42%
2013 0.59% 1.00% 0.93% 0.46%
m 2014 0.85% 1.51% 0.94% 0.27%
2015 0.61% 0.71%
Average Speed of Answer per Quarter (2009-2015)
0.25
(%] 0.2
©
c 0.15
8 0.1
(]
(7] 0.05
0
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr
| 2009 0 0 0 0
m 2010 0 0 0 0
m 2011 4:03 4:54 5:18 4:27
m 2012 4:30 4:54 5:12 5:16
m 2013 5:25 5:12 4:57 4:44
w2014 4:30 4:18 4:18 5:07
2015 4:42 4:50
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q COLLEGE SAVINGS PLANS OF NEVADA
" SSgA Upromise 529 Plan Client Service Metrics
ascensus For the Quarter Ended June 30, 2015

college savings

Service Level SSgA Upromise 529 | SSgA Upromise 529 SSgA Upromise 529
Agreement Actual 6/30/15 Actual 5/31/15 Actual 4/30/15
TRANSACTIONS
Financial sub deposits (same day) 98.00% 100% 100% ‘ 100%
Financial sub deposits (accuracy) 98.00% 100% 100% 99.00%
New account set up (same day) 98.00% 100% 100% 100%
New account set up (accuracy) 97.00% 100% 100% 96.15%
Withdrawal (same day) 98.00% 100% 100% 100%
Withdrawal (accuracy) 98.00% 100% 100% 100%
Non-financial maintenance (3 day) 98.00% 100% 100% 100%
Non-financial maintenance (accuracy) 98.00% 100% 90.00% 100%
Financial correspondence (2 day) 98.00% 100% 100% 100%
Non-financial correspondence (7 day) 98.00% 100% 100% 100%
As of trading (accuracy) 98.00% 100% 100% 100%
CORRESPONDENCE
Average answer time 30 seconds or less 0:18 0:17 0:19
Average abandonment rate 5% or less 0.69% 0.45% 0.92%
Phone inquiries responded to Within 30 seconds 2024 (93%) 1997 (93%) 2498 (89%)
Email processed Within 2 business days 93% 87% 88%
Meet licensing requirements Yes Yes Yes
INFORMATION DELIVERY
Marketing kits delivered Within 3 business days Yes Yes Yes
Annual statements, quarterly statements and  Delivered within industry
confirms guidelines

16



q COLLEGE SAVINGS PLANS OF NEVADA

ascensus” SSgA Upromise 529 Plan Client Service Metrics
— For the Quarter Ended June 30, 2015

college savings

Client Service Metrics —Missed SLA Explanation

June 2015

All SLA Categories were met for the month.

17



“ COLLEGE SAVINGS PLANS OF NEVADA
ascensus” SSgA Upromise 529 Plan Client Service Metrics
For the Quarter Ended June 30, 2015

college savings

Client Service Metrics —Missed SLA Explanation

May 2015
Non-financial Maintenance Accuracy Rate — (SLA 98% / Actual SLA 90.00%)

50 Maintenance Transactions reviewed with six (6) errors identified; five (5) with SLA impact and one (1) with no
SLA impact

« Middle Initial should not have been added during name change - refer to case U125304385

« Address updated incorrectly - refer to case U164959426

« Form was not signed by the Account Owner — refer to case U173455417

« OQOutcall should have been made to verify zip code — No SLA impact — address on file is correct - refer to case
u163877757

« Successor Account Information was not updated — refer to case U196938834

« Bank Account Type entered incorrectly — refer to case U106934864

18



q COLLEGE SAVINGS PLANS OF NEVADA

ascensus” SSgA Upromise 529 Plan Client Service Metrics
For the Quarter Ended June 30, 2015

college savings

Client Service Metrics —Missed SLA Explanation

April 2015
New Account Set Up Accuracy Rate — (SLA 98% / Actual SLA 96.15%)

« 26 new accounts reviewed with one (1) error identified (26 out of 26 new accounts reviewed)

» Beneficiary’s state of residence was not updated

19



q SSgA Upromise 529 Plan
New Account Volumes
ascensus’ For the Quarter Ended June 30, 2015

college savings

New Account Volumes (Online vs Offline)
As of June 30, 2015

New Active Accounts - SSgA

5,000
4,000
£
>
3
o
<
S 3,000
[}
Q
5 5 Offline
z Online
2,000
1,000

2012-Q12012-Q22012-Q32012-Q42013-Q12013-Q2 2013 - Q32013 - Q4 2014 - Q1 2014 - Q2 2014 - Q3 2014 - Q4 2015 - Q1 2015 - Q2

0

Includes all new accounts
2010- | 2010- | 2010- | 2010- | 2011 - |2011-|2011|2011-({2012-|2012-|2012-|2012-(2013-|2013-| 2013-| 2013- | 2014- | 2014- | 2014- | 2014- | 2015- | 2015-
Ql Q2 Q3 Q4 Qi Q2 (-Q3| Q4 Qi Q2 Q3 Q4 Qi Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

| 1,610 | 1,353 | 1,403 | 1,533 | 2,108 |1,7601,631] 1,385 | 1,590 | 1,324 | 1,134 | 962 | 1,173 | 1,205 | 1,172 | 4,539 | 1,298 | 1,089 | 1,254 | 957 | 1,068 | 964
Tota 100% | 100% | 100% | 100% | 100% | 100% |100%| 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100%

i 1,543 | 1,285 | 1,280 | 1,455 | 2,026 | 1,645 |1,539] 1,302 | 1,532 | 1,225 | 1,015 | 899 | 1,072 | 1,088 | 1,047 | 874 | 1,079 | 987 | 979 | 792 | 969 | 881
Online 96% | 95% | 91% | 95% | 96% | 93% | 94% | 94% | 96% | 93% | 90% | 93% | 91% | 90% | 89% | 19% | 83% | 91% | 78% | 83% | 91% | 91%
- 67 | 68 | 123 | 78 | 82 | 115 | 92 | 83 | 58 | 99 | 119 | 63 | 101 | 117 | 125 |3,665| 219 | 102 | 275 | 165 | 99 | 83
Offline 4% | 5% | 9% | 5% | 4% | 7% | 6% | 6% | 4% | 7% | 10% | 7% | 9% | 10% | 11% | 81% | 17% | 9% | 22% | 17% | 9% | 9%
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q SSgA Upromise 529 Plan
New Funded Accounts by State

ascensus’ For the Quarter Ended June 30, 2015
New Funded
college savings State | = ints | TotalAssets
CA 80| $500,842.78
b S MA 23 $222,798.62
New Funded Accounts by State T S ssicsters
NJ 53] $212,371.00
As of June 30, 2015 NV 149 $139,362.34
FL 45| $77,115.93
OH 16] $76,815.97
New Funded Accounts by State - SSgA IL 22| $66,509.72
VA 28] $64,897.99
MD 20|  $61,268.32
PA 25|  $59,991.23
NY 8  $58,251.49
CT 18 $54,966.68
IA 4 $52,171.77
ME 8  $41,242.61
AZ 16]  $31,649.67
LA 10]  $22,583.09
NC 20|  $19,589.52
AK 1]  $19,586.02
GA 7 $19,450.17
o cA ™ 13  $18,170.25
¢ FL VT 2| $18,003.25
oL IN 8  $16,179.48
o MA M 12|  $13,606.50
® WD WA 12| $13,000.08
® NC MS 3| $10,324.98
£ N SC 12|  $9,585.90
* NV KS 5| $9,133.13
: E;”‘” MT 2| $8,002.48
o Ty NH 8 $7,217.75
¢ VA HI 1] $6,969.09
OR 71 $5,924.17
MO 2| $5,646.54
Wi 9  $5,583.73
NE 1  $4,326.33
AR 1]  $3,570.32
KY 2| $2,238.61
MN 11 $1,467.41
NM 3 $958.03
RI 2 $838.52
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q SSgA Upromise 529 Plan

New Funded Accounts by Beneficiary Age
ascensus’ For the Quarter Ended June 30, 2015

college savings

New Funded Accounts by Beneficiary Age
As of June 30, 2015

New Funded Accounts By Bene Age - SSgA

125
100
B pAges 0-5vyears
75 Ages 06-10 years
Ages 11-15 years
B Ages 16-20 years
B Ages 21-25 years
B Ages 26+ years
50
25
: LI [ LI
Apr May Jun
New Funded Accounts By Beneficiary Age
Apr May Jun
Ages 0-5 years 104 117 83
Ages 06-10 years 66 67 33
Ages 11-15 years 48 42 18
Ages 16-20 years 44 34 34
Ages 21-25 years 9 3 10
Ages 26+ years 10 11 10
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SSgA Upromise 529 Plan
Accounts with Automatic Monthly Contribution
For the Quarter Ended June 30, 2015

Accounts with Automatic Monthly Contribution

As of June 30, 2015

111,570 (83%)

$125.00

$100.00
$75.00
$50.00
$25.00
$0.00

1 2 3 4 5 G 7 8 9 10 " 12

Average AIP Amount - 550A

2013
52014
" 2018

® No
T Yes
5 52 451 (32%)
Active Accounts with AIP - SSgA ot oneer
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2011 $99.52 $99.15 $99.45 $100.11 $100.15 | $100.58 | $101.29 $101.51 $102.42 $102.02 $102.26 $101.70
2012 $104.50 $104.32 | $105.51 | $104.17 $105.53 | $106.01 | $106.65 $106.86 $107.00 $108.04 $107.95 $108.37
2013 $109.29 $109.83 | $110.28 | S$111.11 $110.87 | $110.80 | $111.33 | $111.45 $111.86 $112.15 $112.59 $113.34
2014 $114.43 $114.68 | $115.52 | $115.32 $115.58 | $116.09 | $116.33 | $116.84 $117.53 $117.74 $117.78 $118.22
2015 $119.83 $119.89 | $119.96 | $120.59 $120.90 | $121.08
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Rollovers In by Plan
ascensus’ For the Quarter Ended June 30, 2015

college savings

Rollovers In by Plan
For Quarter ended June 30, 2015

Rollover From Institution State 2015-Q2

The Vanguard 529 College Savings Plan NV $111,162.48
Tomorrows Scholar W $49,713.84
FIDELITY INVESTMENTS NH $29,269.44
Scholar Share CSP - Direct co $26,883.69
NC NATIONAL CSP NC $18,855.92
Fidelity Advisor 529 Plan NH $14,856.96
College Bound Fund Advisor RI $13,396.24
COLLEGE AMERICA VA $7,706.21
American Funds VA $5,186.05
Coverdell ESA N/A $1,989.10
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“ SSgA Upromise 529 Plan
ascensus” Performance Reports

B For the Quarter Ended June 30, 2015
college savings

Field Rep Activity

April = June 2015
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q . SSgA Upromise 529 Plan
ascensus Field Rep Activity

B For the Quarter Ended June 30, 2015
college savings

FY' Q2 Employer Outreach Progress

 Employer Leads

» Set up several employee workshops throughout Washoe county for employees at
Washoe County to share college savings information.

« Set up a tabling event for employees at R & R Partners in late April to share college
savings information to employees

» Held several college savings / Kick Start workshops for library patrons at several of
the Clark County Library branches throughout Las Vegas.

» Set up a tabling event for employees at Zappo's in late April to share college savings
information to employees

» Participated in the Las Vegas Business Expo in June to share college savings
information with businesses. Also shared information regarding the recently passed
SB412.

» Was invited to present information on college savings to the UNR HR staff during
their monthly meeting. UNR has numerous HR staff within the different faculty
departments; information can be shared with new faculty hires.

» Ascensus College Savings set up an informational booth at the national SHRM
conference in late June to share college savings information to a national audience.
We were the only vendor who promoted only 529 plans.

SA-1229
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college savings

Field Rep Activity — April 1st — June 30" 2015

Benefits Fair

Retail Fee-based
8%

Wholesale Fee-
based
6%

Samples of what each category could represent:
*Retail Fee-Based: NV Women’s Expo; Baby Expo
*Wholesale Fee-Based: SHRM; PTA

*New Prospect: Zappo’s

*HR Meeting: City of Las Vegas

*Seminar: State Agencies; City of Carson City
*Public Seminar: PTA Parent Night (various)
*Benefit Fair: State Agencies

*Public Fair: Middle School College Fair

SA-1229

Greater Reno Area
Outer Reno Area
Greater Las Vegas Area

Outer Las Vegas Area

Rural Nevada
Other
Total Sessions
Total Events

Total Attendees

SSgA Upromise 529 Plan
Field Rep Activity
For the Quarter Ended June 30, 2015

28

20

58
51

1,659

Note: Sessions differ from events in that one event may
have multiple sessions. For example, the field rep will visit
one employer, but host 2 workshops or visit one employer
and spend more than 8 hours there, which would be

considered 2 sessions.



‘ } SSgA Upromise 529 Plan
dascensus Field Rep Activity

For the Quarter Ended June 30, 2015
college savings

A total of 51 events and HR meetings were hosted in the 2" Quarter FY 2015.
Below is a highlight of the events for the Quarter.

Event Month Type of Event  Attendees
Clark County Fair, Logandale April Community 100+
College Savings Workshops — Washoe April Employer 85+
County
NV Women’s Money conference April Community 600+
Employers: Zappo’s, and R & R Partners — April Employer 85+
tabling event
Discovery Museum sponsorship May Community 600+
Event
Reno Baby Expo May Community 175+
Clark Count Library (Numerous Kick Start and  April — May Community 80+

College Savings Events

UNR College Savings workshop April Community 50+
National SHRM Conference June Employer 2000+
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN
Highlights This Period
For the Quarter Ended June 30, 2015

ascensus’

college savings

Highlights This Period

Second Quarter 2015 | First Quarter 2015 | % Chg Q/Q Second Quarter 2014 % Chg Y/Y
Assets under Management (Millions) $11,716.95 $11,498.53 1.9% $10,417.31 12.5%
Total Accounts (Funded) 285,571 278,181 2.7% 255,357 11.8%
Account Owners (Unique) 163,178 158,878 2.7% 145,919 11.8%
New Accounts (Funded) 8,361 10,080 (17.1%) 6,973 19.9%
Average Account Balances $41,029.89 $41,334.72 (0.7%) $40,795.10 0.6%
NV Accounts (Funded) 4,118 3,986 3.3% 3,591 14.7%
NV Accounts (Unique) 2,372 2,291 3.5% 2,056 15.4%
NV Average Account Balances $32,400.22 $32,788.90 (1.2%) $32,989.11 (1.8%)
NV Assets under Management (Millions) $133.42 $130.70 2.1% $118.46 12.6%
Contribution $276.69 $378.25 (26.8%) $239.31 15.6%
Gross — lpjan Transfer In $2.04 $3.46 (41.0%) $2.03 0.5%
Contributions
(Millions) Rollover In $47.22 $52.12 (9.4%) $38.94 21.3%
Total $325.95 $433.83 (24.9%) $280.28 16.3%
Fee (50.03) (50.04) (25.0%) (50.03) 0.0%
Gross Plan Transfer Out (50.25) (50.15) 66.7% (50.11) 127.3%
Distributions  [Rollover Out (517.67) (514.81) 19.3% (512.80) 38.0%
(Millions)  \ithdrawal ($45.60) ($82.31) (44.6%) ($40.90) 11.5%
Total ($63.56) (397.31) (34.7%) ($53.85) 18.0%
Net Contributions (Millions) $262.39 $336.52 (22.0%) $226.43 15.9%
Plan Transfer In $2,042.79 $3,459.26 (40.9%) $2,032.71 0.5%
?rol:?::arri;s]) Rollover In $47,215.31 $52,115.02 (9.4%) $38,036.13 21.3%
Total $49,258.10 $55,574.28 (11.4%) $40,968.85 20.2%
Plan Transfer Out (5254.65) (5154.36) 65.0% (5111.56) 128.3%
(RT"h'f:far;dos;‘t Rollover Out ($17,671.50) ($14,805.55) 19.4% ($12,804.71) 38.0%
Total (517,926.15) ($14,959.92) 19.8% (512,916.27) 38.8%
Net Rollovers (Thousands) $31,331.95 $40,614.36 (22.9%) $28,052.57 11.7%
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college savings

Distribution Counts Processed (2011-2015)

AS Of \] u ne 30, 2015 Distribtuion Counts Processed - Vanguard

40,000

30,000

= Mon-Qual wid
" Mot Defined
Qualified wid
20,000 " Rollover & Transfers

10,000

N B B N"E R BERE BN ENEE BEER BE BB

2013-01  2013-02 2013-Q3 2013-Q4 2014-01 2014-02 2014-03 2014-Q4 2015-Q1 2015-02

2012-Q1 | 2012-Q2 |2012-Q3|2012-Q4 |2013-Q1 [2013-Q2|2013-Q3|2013-Q4|2014-Q1 |2014-Q2 | 2014-Q3 | 2014-Q4 [ 2015-Q1 | 2015-Q2
| Non-qual w/d Acct Owner 1,154 1,106 1,181 980 1,024 | 1,240 | 1,179 | 1,188 | 1,159 | 1,104 | 1,201 | 1,187 | 1,128 | 1,230
Nor\:\;/(gua Non-qual w/d Bene 47 59 43 32 56 51 59 60 44 60 55 97 91 71
Total 1,201 1,165 1,224 | 1,012 | 1,080 | 1,291 | 1,238 | 1,248 | 1,203 | 1,164 | 1,256 | 1,284 | 1,219 | 1,301
Qualified w/d Acct Owner 10,207 6,896 16,441 | 12,827 | 12,014 | 8,462 | 19,385 | 15,649 | 13,804 | 10,095 | 23,073 | 18,628 | 16,624 | 11,575
Qualified w/d Bene 1,481 1,131 2,378 | 1,517 | 1,821 | 1,464 | 2,764 | 1,956 | 2,156 | 1,637 | 3,368 | 2,549 | 2,592 | 1,921
Qualified w/d S}:Slg't?:n\’v/d Educational 3,509 1,800 8,656 | 6,129 | 4,373 | 2,478 | 10,729 | 7,271 | 5503 | 3,078 | 12,955 | 8,709 | 6,834 | 3,435
Total 15,197 9,827 27,475 | 20,473 | 18,208 | 12,404 | 32,878 | 24,876 | 21,463 | 14,810 | 39,397 | 29,886 | 26,051 | 16,931
Direct Rollover w/d 638 493 554 653 616 530 644 767 680 657 666 691 522 851
Indirect Rollover w/d 9 12 33 34 11 28 11 16 6 11 21 1 30 5
Rollover & sjan Transfer out 26 21 25 9 29 10 12 2 11 11 18 8 15 27
Transfers |2 liover Out 273 98 148 | 229 | 189 | 146 | 142 | 277 | 150 | 106 | 250 | 301 | 251 86
Total| 946 624 760 925 845 714 809 1,062 847 785 955 1,001 818 969
Total 17,344 11,616 | 29,459 | 22,410 | 20,133 | 14,409 | 34,925 | 27,186 | 23,513 | 16,759 | 41,610 | 32,171 | 28,088 | 19,201
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Rollovers Out Summary
As of June 30, 2015

THE VANGUARD® 529 COLLEGE SAVINGS PLAN

Payee Name State 2015-Q2

Collegeamerica VA ($2,164,499.16)
Bright Start Csp IL (%$1,180,640.96)
Fidelity Broker Services Llc NH ($1,063,379.19)
Stable Value Plus CcoO ($1,022,678.32)
Nextgen Coll Investing Plan ME ($964,110.62)
FT 529 College Savings Plan NJ ($956,065.05)
Utah Ed Savings Plan Trust uT ($833,217.95)
New York's 529 College Savings Program Direct Plan NY ($823,852.62)
Schwab 529 Plan KS ($753,477.82)

Rollovers Out Summary
For the Quarter Ended June 30, 2015
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college savings

Account Distribution by Investment Option & Age Statistics
As of June 30, 2015

Total Assets Percent Of Total
Vanguard Aggressive Age-Based Portfolio $3,540,937,401.01 30.22%
Ag(:’-tl?ca;:(:d VVanguard Conservative Age-Based Portfolio $346,690,071.25 2.96%
Vanguard Moderate Age-Based Portfolio $2,061,864,776.71 17.60%
Vanguard Conservative Growth Portfolio $116,043,499.41 0.99%
Balanced [Vanguard Growth Portfolio $305,352,890.15 2.61%
Options |Vanguard Moderate Growth Portfolio $216,268,180.82 1.85%
Vanguard Star Portfolio $104,211,799.87 0.89%
Vanguard High-Yield Bond Portfolio $139,356,103.84 1.19%
Bond VVanguard Income Portfolio $94,131,048.12 0.80%
Options |Vanguard Inflation-Protected Securities Portfolio $116,064,543.51 0.99%
Vanguard Total Bond Market Index Portfolio $213,836,124.43 1.83%
Vanguard Interest Accumulation Portfolio $437,540,266.38 3.73%
VVanguard 500 Index Portfolio $722,135,644.27 6.16%
Vanguard Aggressive Growth Portfolio $649,439,371.79 5.54%
Vanguard Growth Index Portfolio $219,128,800.14 1.87%
Stock Vanguard Mid-Cap Index Portfolio $410,068,684.30 3.50%
Options Vanguard Morgan Growth Portfolio $53,551,301.93 0.46%
VVanguard Small-Cap Index Portfolio $401,461,049.81 3.43%
VVanguard Total International Stock Index Portfolio $524,838,681.98 4.48%
Vanguard Total Stock Market Index Portfolio $716,504,996.02 6.12%
Vanguard Value Index Portfolio $223,390,099.07 1.91%
Vanguard Windsor Portfolio $104,132,588.47 0.89%
Total $11,716,947,923.30 100.00%

THE VANGUARD® 529 COLLEGE SAVINGS PLAN

Plan Overview

For the Quarter Ended June 30, 2015

Account Owner Age Group| Total Assets AL
Accounts
Ages 18 years and younger $139,949,595 2,431
Ages 19 to 29 years $50,811,935 2,452
Ages 30 to 39 years $1,166,439,564 53,473
Ages 40 to 49 years $5,004,250,346 111,169
Ages 50 to 59 years $3,034,252,450 57,737
Ages 60 years and older $2,321,244,033 58,309
Total $11,716,947,923 285,571
. . Funded
Beneficiary Age Group Total Assets Accounts

Ages 5 years or less $1,633,903,242 72,548
Ages 6 to 10 years $3,355,581,200 79,581
Ages 11 to 15 years $3,735,757,025| 70,738
Age 16 years $635,415,195 11,210
Age 17 years $590,712,030 10,248
Age 18 years $532,315,574 9,283
Age 19 years $385,213,899 7,929
Age 20 years $273,522,218 6,484
Age 21 years $164,471,180 4,860
Age 22 years $99,261,942 3,154
Ages 23 years and older $310,794,417 9,536
Total $11,716,947,923 285,571
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college savings

Service Statistics (Operations/Web Activity)
As of June 30, 2015

Jume Year-to-Date
2015 2014 2013 2015 2014 2013
Calls
Calls Handled 4 858 3,047 2,481 31,258 21,804 18,858
Prospect 25% 16% 18% 24% 14% 20%
Service TE% 84'% BE1% TE% Bo% E0%
Service Level (20 Sec) 88.7% 92.9% 91.6% 58.1% 82.4% 83.7%
Abandon Rate 1.3% 1.0% 0.8% 1.7% 0.7% 1.0%
Average Speed to Answer (Se 14.5 5.8 10.7 18.5 BA1 17.2
Emails
Received 230 251 175 1.848 1.824 1,336
Completed 242 245 186 1.988 1.816 1.341
Service Level (48 Hrs) 14.9 hrs 24 4 hrs 28.7 hrs 17.4 hrs 17.8 hrs 35.5 hrs
Web Traffic
Total Visits T4.337 277,680 219,236 683,370 1.573.418 1,373,405
Unique Visitors 5E.2083 288,881 208,538 535,250 1,484 227 1.286.510
Mew Visitors 1.0848 1,033 506 T.180 5,729 3.214
Average Daily Web Visits
12,000 -
10,000
@  8.000 -
il —3 014
> —2015YTD
% 6.000
=
4,000
2,000 +
D T T T T T T T T T T T 1

Jan Feb Mar Apr May Junm Jul Aug Sep Dot Mov Dec
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New Account Volumes
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college savings

New Account Volumes (Online vs Offline)
As of June 30, 2015

Hew Active Accounts - Vanguard

12,500
10,000
7,500
B Offline
Online
5,000
2,500

0.--...-..--..-

2012-012012-022012-Q32012-Q42013-012013-Q22013 - Q32013 - Q4 2014 - Q1 2014 - Q22014 - Q32014 - Q4 2015 - Q1 2015 - Q2

Includes all new accounts
2010-|2010-|2010-{2010-(2011-|2011-|2011-({2011-|2012-(2012-|2012-|2012-(2013-| 2013 - | 2013- (2013 -| 2014- | 2014- | 2014-| 2014- | 2015- | 2015 -
Q1 [ 02 | @3 | Q4 | Q1 [ @2 | @3 | Q4 | Q1 | @2 | @3 | @4 | Q1 Q2 Q3 | Q4 | Q1 | @2 | @3 Q4 Q1 Q2
5,624 | 4,664 | 3,948 | 8,591 | 8,036 | 6,098 | 5,451 | 6,353 | 7,058 | 5,862 | 5,645 | 9,183 | 8,541 | 7,158 | 6,780 (9,766 | 9,319 | 7,694 | 8,206 | 11,097 | 11,294 | 9,216

Total 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100%
o 4,624 3,802 | 3,182 | 7,042 | 6,716 | 5,049 | 4,480 | 5,275 | 5,826 | 4,750 | 4,607 | 7,576 | 7,104 | 5,948 | 5,652 | 8,281 | 7,966 | 6,520 | 7,050 | 9,670 | 9910 | 8189
niine 82% | 82% | 81% | 82% | 84% | 83% | 82% | 83% | 83% | 81% | 82% | 83% | 83% | 83% | 83% | 85% | 85% | 85% | 86% | 87% | 88% | 89%

1,427 | 1384 | 1027

1,000| 862 | 766 |1,549(1,320(1,049| 971 |1,078|1,232|1,112|1,038|1,607|1,437| 1,210 |1,128{1,485|1,353|1,174|1,156
18% | 18% | 19% | 18% | 16% | 17% | 18% | 17% | 17% | 19% | 18% | 17% | 17% | 17% | 17% | 15% | 15% | 15% | 14% | 13% 12% 11%

Offline
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New Accounts by State
As of June 30, 2015

FL New Funded Accounts by State Detail - Vanguard
473 (6%)

-

L
31 (4%)

CA
WA 1815 (23%)

439 (5%)

NC
272 (3%)
/
|
N
537 (6%)
i AZ
' 246 (3%)
WA
427 (5%)
X
Other 1,006 (12%)

2,178 (26%)

P4
675 (3%)

L IR BEadE BEadE B B B oBE R J

=op

THE VANGUARD® 529 COLLEGE SAVINGS PLAN
New Accounts by State
For the Quarter Ended June 30, 2015

State |New Funded Accounts Total Assets
CA 1,915 $28,585,025.80
TX 1,006 $13,988,399.23
PA 676 $8,561,117.12
MA 439 $7,503,471.02
NJ 537 $6,638,862.52
WA 427 $6,585,156.49
FL 473] $6,170,458.51
IL 311 $4,778,974.60
AZ 246 $4,116,178.45
MN 219 $3,691,912.67
NC 222 $2,760,358.72
VA 171 $2,285,188.97
CT 112] $2,217,141.36
TN 136 $2,019,031.80]
NV 153 $1,924,376.47
NY 117 $1,716,098.42,
GA 113 $1,349,567.56
MD 85| $1,115,803.67
DC 52 $1,006,400.66
NH 49 $881,309.09
ME 38| $836,984.10
OR 73 $830,934.99
MI 65 $827,646.86)
1D 22| $766,797.50
HI 68 $636,520.39
MO 54 $633,601.04
MS 30| $599,955.70
CcO 55 $566,664.03]
RI 20| $500,265.42
KY 57| $447,543.11
OH 56 $439,500.99
Wi 47| $439,128.60)
IN 35| $370,123.67
KS 38| $368,390.07
AK 19 $359,763.10)
SC 26 $357,375.02
LA 17| $332,926.12
WY 18| $312,363.79
AR 21 $298,265.21
DE 29 $297,920.97
AL 24 $250,685.62
NM 21 $224,886.64
NE 20| $197,794.64
MT 22 $110,566.57
uT 17 $101,900.59
OK 17 $94,833.40
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New Accounts by Beneficiary Age

As of June 30, 2015

2,000

1,500

1,000

500

I

Apr

THE VANGUARD® 529 COLLEGE SAVINGS PLAN

New Accounts by Beneficiary Age
For the Quarter Ended June 30, 2015

New Funded Accounts By Bene Age - Vanguard

May

B Ages 0-5 years
Ages 06-10 years
Ages 11-15 years

B Ages 16-20 years

B Ages 21-25 years

B Ages 26+ years

Jun

Apr May Jun
Ages 0-5 years 1,921 1,624 1,502
Ages 6-10 years 633 562 437
Ages 11-15 years 409 335 258
IAges 16-20 years 182 148 119
IAges 21-25 years 28 34 28
Ages 26+ years 71 74 65
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college savings

Accounts with Automatic Monthly Contribution (2011-2015)
As of June 30, 2015

£400.00 Average AIP Amount - Vanguard

$300.00
| ]
520000 . gg}i
" 2015
@ No
T Yes $100.00
83,774 (28%)
50.00
1 2 3 4 5 § 7 8 9 10 1 12

Month Of Year

210,185 (72%)

Active Accounts with AIP - Vanguard

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2011 $271.55 | $273.92 ($277.12|$278.26($278.49|$279.40($280.00($277.80($278.81($279.08($278.57$280.64
2012 $281.60 | $284.28 ($287.48|$288.09($287.96|$288.84($290.77($292.11|$292.13|$294.98($296.34|$296.31
2013 $296.25 | $296.38 ($299.40($299.24($300.30|$301.31| $301.03/$303.06 |$306.29 |$306.07 |$305.52|$307.46
2014 $308.63 | $308.96 ($308.01|$309.14|$308.94|$309.42($310.26($310.42($310.90|$313.22($310.41| $312.38
2015 $314.56 | $313.48 {$316.03
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college savings

Rollovers In by Plan
For Quarter Ended June 30, 2015

Rollover From Institution State 2015-Q2
College America VA $7,252,249.33
American Funds VA $4,397,146.66
College Bound Fund Advisor RI $2,617,899.71
CHARLES SCHWAB 529 KS $1,450,755.41
Utah Ed Savings Plan Trust uTt $1,371,453.85
SCHOLAR SHARE CSP DIRECT co $1,091,837.65
Fidelity Advisor 529 Plan NH $1,058,792.49
NextGen CSP ME $1,058,639.39
USAA College Savings Plan NV $1,053,662.49
SSgA Upromise 529 NV $935,846.87
John Hancock Freedom 529 CSP AL $820,500.79
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USAA 529 College Savings Plan®
Plan Detail
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—_— For the Quarter Ended June 30, 2015

college savings

Highlights This Period

Second Quarter 2015 First Quarter 2015 % Chg Q/Q Second Quarter 2014 % Chg Y/Y
Assets under Management (Millions) $2,479.56 $2,411.00 2.8% $2,210.58 12.2%
Total Accounts (Funded) 232,427 226,313 2.7% 206,333 12.6%
Account Owners (Unique) 143,714 140,252 2.5% 128,419 11.9%
New Accounts (Funded) 7,589 9,347 (18.8%) 7,491 1.3%
Average Account Balances $10,668.14 $10,653.37 0.1% $10,713.67 (0.4%)
NV Accounts (Funded) 2,798 2,715 3.1% 2,467 13.4%
NV Accounts (Unique) 1,705. 1,658. 2.8% 1,508. 13.1%
NV Average Account Balances $9,555.81 $9,555.39 0.0% $9,615.55 (0.6%)
NV Assets under Management (Millions) $26.74 $25.94 3.1% $23.72 12.7%
Contribution $90.03 $106.72 (15.6%) $85.32 5.5%
Gross Contributions|Plan Transfer In $0.18 $0.23 (21.7%) $0.34 (47.1%)
(Millions) Rollover In $4.97 $4.50 10.4% $4.78 4.0%
Total $95.18 $111.46 (14.6%) $90.45 5.2%
Fee (50.03) (50.03) 0.0% (50.00) -
~ |Plan Transfer Out (51.05) (52.69) (61.0%) (50.53) 98.1%
Gr°sil\'j;lslf”:“)“°"s Rollover Out ($5.91) ($4.68) 26.3% ($5.25) 12.6%
o1 Mithdrawal ($18.89) ($25.86) (27.0%) ($15.87) 19.0%
Total ($25.89) ($33.27) (22.2%) (521.65) 19.6%
Net Contributions (Millions) $69.29 $78.18 (11.3%) $68.79 73%
Plan Transfer In $175.37 $232.03 (24.4%) $342.75 (48.8%)
Rollovers In
(Thousands)  [Rollover In $4,974.08 $4,503.73 10.4% $4,779.29 4.1%
Total $5,149.45 $4,735.76 8.7% $5,122.03 0.5%
Plan Transfer Out (51,053.66) (52,692.73) (60.9%) ($530.74) 98.5%
i?:g‘:j‘i;g;t Rollover Out ($5,911.94) ($4,683.20) 26.2% ($5,250.43) 12.6%
Total ($6,965.60) ($7,375.93) (5.6%) ($5,781.17) 20.5%
Net Rollovers (Thousands) (51,816.15) (52,640.16) (31.2%) (5659.14) 175.5%
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college savings

Distribution Counts Processed (2011-2015)

As of June 30, 2015

Distribtuion Counts Processed - USAA

20,000

15,000

= Non-Qualwid
Qualified wid

10,000 " Rollover & Transfers

5,000

nI-I-I-I-IIIIIIIIIIII

2013-01  2013-02 2013-03 2013-04 201401 201402 201403 201404 2015-Q1 2015-Q2

2012-Q1[2012-02[2012-Q3]2012-Q4{2013-Q1[2013-02[2013-Q3[2013-Q42014-Q1[2014-02/2014-Q3[2014-Q4[2015-Q1[2015-Q2
Non-qual w/d Acct Owner 2,881 | 3,659 | 4,075 | 4,031 | 3,620 | 4,502 | 4,992 | 4,699 | 3,793 | 4,198 | 5,906 | 5,111 | 4,181 | 5,467
Non-Qual w/d Non-qual w/d Bene 16 28 35 17 24 14 35 24 38 46 38 61 31 58
Non-qual w/d Other 5 1
Total| 2,897 | 3,692 | 4,110 | 4,048 | 3,644 | 4,516 | 5,027 | 4,723 | 3,832 | 4,244 | 5944 | 5172 | 4,212 | 5525
Qual w/d Other 7
Qualified w/d Acct Owner 6,329 | 5,777 | 10,415 | 7,664 | 7,627 | 7,169 | 12,864 | 8,986 | 9,558 | 8,255 | 15,467 | 10,564 | 11,087 | 9,480
. Qualified w/d Bene 327 | 287 | 459 | 331 | 378 | 358 | 681 | 373 | 450 | 480 | 777 | 551 | 607 | 516
Qualified w/d — -
ﬁ‘;:'t'fj'gg:"/ d Educational 853 | 563 | 1,701 | 1,170 | 1,040 | 638 | 2,272 | 1,480 | 1,375 | 855 | 2,756 | 1,738 | 1,746 | 1,089
Totall 7,509 | 6,627 | 12,575 | 9,165 | 9,045 | 8,165 | 15,824 | 10,839 | 11,383 | 9,590 | 19,000 | 12,854 | 13,440 | 11,085
Direct Rollover w/d 321 | 306 | 277 | 293 | 385 | 330 | 285 | 338 | 592 | 428 | 469 | 429 | 538 | 603
Indirect Rollover w/d 32 25 14 21 24 34 17 21 39 55 26 43 52 39
i?:z::rf‘ Plan Transfer Out 32 34 15 47 68 55 70 56 63 48 71 50 | 247 73
Rollover Out 66 68 33 51 85 52 63 65 82 87 43 75 120 83
Total 451 | 433 | 339 | 412 | 562 | 471 | 435 | 480 | 776 | 618 | 609 | 597 | 957 | 798
Total 10,857 | 10,752 | 17,024 | 13,625 | 13,251 | 13,152 | 21,286 | 16,042 | 15,991 | 14,452 | 25,553 | 18,623 | 18,609 | 17,408
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college savings

Rollovers Out Summary
As of June 30, 2015

Payee Name State 2015-Q2
The Vanguard 529 College Savings Plan NV ($1,053,662.49)
Collegeamerica VA ($925,658.53)
Fidelity Broker Services Llc NH ($590,623.04)
First Clearing Llc FL? ($446,982.61)
Edward Jones SC ($398,105.10)
Virginia529 Csp VA ($316,495.76)
Future Scholar 529 Csp SC ($215,774.13)
Maryland Cip MD ($157,365.11)
Scholarshare Csp CO ($148,833.85)
College Bound Fund RI ($139,277.11)
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USAA 529 COLLEGE SAVINGS PLAN®
Plan Overview
For the Quarter Ended June 30, 2015

ascensus’

college savings

Account Distribution by Investment Option & Age Statistics
As of June 30, 2015

Account Owner Age Group| Account Balances | Funded Accounts
Ages 18 years and younger $18,839,522 673
Account Balances | Fereent of Ages 19 to 29 years $28,297,979 10,122
Total Ages 30 to 39 years $537,883,969 86,988
Age-Based Option 0-2: Very Aggressive Portfolio $88,379,283.35 3.56%) Ages 40 to 49 years $1,172.448,383 88.674
égﬁ;i?\faegvce’gg’rg (;L"20-13: Moderately $197,158,047.91 795%  |Ages 50 to 59 years $437,300,697 26,254
Age-Based Option 14-15: Conservative Portfolio $162,405,789.78 6.55%) Ages 60 years and older $284,792,400 19,716
Age-Based Option 16-17: Very Conservative Uil SZaiilEc ikl eo2 il
Portfolio $134,413,387.88 5.42%)
Age-Based Options|Age-Based Option 18+: In College Portfolio $132,303,238.48 5 34% Beneficiary Age Group | Account Balances | Funded Accounts
Age-Based Option 3-4: Aggressive Growth Ages 5 years or less $446,095,033 81,071
Portfolio $144,210,028.66 5.82%  |ages 6 to 10 years $760,944,801 68,025
Age-Based Option 5-6: Growth Portfolio $184,406,760.09 7.44% Ages 11 to 15 years $734,780,556 48,302
Age-Based Option 7-8: Moderately Aggressive Age 16 years $121,196,598 6,987
Portfolio $197,992,252.01 7.98% Age 17 years $116,838,105 6,234
Age-Based Option 9-11: Moderate Portfolio $331,702,766.88 13.38% Age 18 years $100,554,203 5,342
Aggressive Growth Portfolio $282,049,139.89 11.37% Age 19 years $68,484,683 4,036
Conservative Portfolio $93,773,377.78 3.78% Age 20 years $41,676,848 3,037
Growth Portfolio $185,520,787.25 7.48%|  |age 21 years $25,226,003 2,105
Fixed Allocation |-C0ilege Portfolio $36,104,465.55 1.46%  |age 22 years $14,510,668 1,303
Options m"defate Portfolio _ $122,781,119.16 4.95%|  |ages 23 years and older $49,255,453 5,985
oderately Aggressive Portfolio $148,162,204.38 5.98% Total $2.479,562,950 232427
Moderately Conservative Portfolio $1,793,604.99 0.07%)
Very Aggressive Portfolio $3,138,898.54 0.13%
Very Conservative Portfolio $1,333,753.32 0.05%
Pres.ervatlor.\ of Preservation of Capital Portfolio $31,933,144.04 1.29%
Capital Option
Total $2,479,562,949.95 100.00%
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USAA 529 COLLEGE SAVINGS PLAN®
Matching Grant
For the Quarter Ended June 30, 2015

Distinguished Valor Matching Grant Update
As of June 30, 2015

120

100

80

60

40

20

MG Accts Funded

2012
2013
2014

$35,000

$30,000

$25,000

$20,000

2012
m 2013

$15,000

$10,000

m2014

$5,000

$0

MG Funding

Year

Funded Match
Accounts

Y/Y Increase

Total Match
Funding

Y/Y Increase

2012

16

$4,700.00

2013

78

387.5%

$22,280.00

374.00%

2014

105

34.6%

$30,450.00

36.7%

45



q USAA 529 COLLEGE SAVINGS PLAN®
New Account Volumes
For the Quarter Ended June 30, 2015
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college savings

New Account Volumes (Online vs. Offline) (2010-2015)
As of June 30, 2015

New Active Accounts - USAA

12,500
10,000
7,500
B Dffline
Online
5,000
25800

U______________
2012-Q12012-Q22012-Q32012-Q42013- Q12013 - Q22013 - Q320123 - Q42014 - Q12014 - Q22014 - Q32014 - Q42015 -Q12015- Q2

2011-|2012-|2012-(2012-({2012-(2013-| 2013 - | 2013- | 2013 - | 2014- | 2014- | 2014- |2014-| 2015- | 2015-

2010-|2010(2010-{2010-|2011-|2011-|2011
Ql Q2 Q3 Q4 Ql Q2 Q3 | Q4 Q1 Q2

Ql |-Q2| a3 Q4 Ql Q2 |-Q3| Q4 Ql Q2 Q3 Q4
Total 6,210 |5,084| 5,540 | 9,051 {10,908| 8,224 |7,126| 6,921 | 9,016 | 7,206 | 7,010 | 7,755 | 9,600 | 8,154 | 7,531 | 8,673 |11,029| 8,441 | 8,231 |8,752|10,496 | 8,424
100% |100%| 100% | 100% | 100% | 100% |100%| 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% | 100% [100%| 100% | 100%
Online 5,883 |4,722| 5,252 | 8,649 [10,400| 7,900 |6,773| 6,566 | 8,653 | 6,935 | 6,706 | 7,474 19,291 | 7,949 |7,275| 8,463 |10,822| 8,217 | 7,969 |8,548|10,238| 8,252
95% [93% | 95% | 96% | 95% | 96% [95% | 95% | 96% | 96% | 96% | 96% | 97% | 97% | 97% | 98% | 98% | 97% | 97% | 98% | 98% | 98%
Offline 327 | 362 | 288 | 402 | 508 | 324 | 353 | 355 | 363 | 271 | 304 | 281 | 309 205 256 210 207 | 224 | 262 | 204 | 258 172
5% | 7% | 5% 4% 5% 4% | 5% | 5% 4% 4% 4% 4% 3% 3% 3% 2% 2% 3% 3% 2% 2% 2%
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New Accounts by State
As of June 30, 2015

New Funded Accounts by State Detail - USAA
WD GA

NC 245 (3%) 263 (4%)

292 (4%) FL

‘ 437 (6%)

MY

255 (3%) co

261 (3%)

CA
910 (12%)
" CA
WA ® CO
253 (3%) ©FL
T GA
o MD
2,833 (3 ® NG
VA : g;;
er
636 (8%) o
VA
LY

X
1,087 (14%)

USAA 529 COLLEGE SAVINGS PLAN®
New Accounts by State
For the Quarter Ended June 30, 2015

State New Funded Accounts| Total Assets
X 1,087 $2,671,391.01
CA 910| $2,176,840.66
VA 636| $1,397,310.51
FL 437 $941,245.95
WA 253] $712,849.49
CcO 261] $604,289.04
NY 255 $511,762.65
NC 292| $511,500.85
GA 283| $455,886.18
SC 147| $435,578.40
AZ 235 $432,232.79
MA 127| $398,125.42
IL 156| $388,759.95
NJ 163 $382,692.21
MD 245 $346,891.18
NH 47| $307,013.13
AL 92| $268,959.00
TN 123] $226,264.85
MN 95| $219,670.49
HI 121] $205,895.48
OK 75| $204,893.20
NV 89| $190,899.69
WY 14| $190,223.41
OR 54| $189,126.84
CT 54| $179,828.71
PA 170, $163,519.17
KS 96| $152,699.89
OH 115 $152,159.63
IN 65 $135,545.43
WI 43| $130,469.89
MO 80| $120,553.26
LA 81 $112,743.35
AK 65 $110,179.84
NE 47 $93,987.33
M 72 $90,089.71
DC 41 $82,127.32
AR 41 $67,066.87
NM 54 $56,447.63
KY 68 $50,258.29
uT 25 $47,694.69
ID 22 $43,942.05
MS 27 $41,912.54
1A 19 $39,866.02
WV 25 $37,998.45
DE 33 $36,949.60
MT 24 $23,727.88




q USAA 529 COLLEGE SAVINGS PLAN®
. New Accounts by Beneficiary Age
dascensus For the Quarter Ended June 30, 2015

college savings

New Accounts by Beneficiary Age
As of June 30, 2015

New Funded Accounts By Bene Age - USAA

2,000

1,500

B Ages 0-5 years

Ages 06-10 years

Ages 11-15 years

B Ages 16-20 years

1,000 B Ages 21-25 years
B Ages 26+ years

500

0 -_- == B e
Apr May Jun
Apr May Jun
Ages 0-5 years 1,941 1,611 1,359
Ages 06-10 years 561 464 339
Ages 11-15 years 320 278 208
Ages 16-20 years 119 93 67
Ages 21-25 years 17 17 13
Ages 26+ years 80 60 45
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college savings

Accounts with Automatic Monthly Contribution (2011-2015)
As of June 30, 2015

94 857 (40%)

5150.00 Average AIP Amount - USAA

$100.00
" 2013
" 2014
" 2015
$50.00
® Mo
© Yes
$0.00
1 2 3 4 5 [ 7 8 9 10 11 12

Month Of Year

143,701 (60%)

Active Accounts with AIP - USAA

2011 [$115.71|$117.10| $117.52 |$117.68| $118.37 | $118.56 |$118.33| $118.31 | $118.87 | $118.29 | $118.78 | $119.53
2012 [$118.83|$119.61| $120.15 |$119.78| $119.81 | $119.98 |$119.73| $120.48 | $120.93 | $121.15 | $121.31 | $122.90
2013 |$121.40|$122.54| $122.99 |$122.66| $122.48 | $122.56 | $122.10] $122.28 | $122.47 | $122.42 | $122.90 | $124.80
2014 [$122.59|$123.58| $123.95 |$124.15| $123.68| $123.58)5123.04| $123.44 | $124.15 | $123.88 | $123.83 | $125.54
2015 |$123.21|$124.74| $125.25/$124.31| $124.40] $124.20
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Rollovers In by Plan
For Quarter Ended June 30, 2015

Rollover From Institution State 2015-Q2
College America VA $588,609.07
FranklinTempleton 529 CSP NJ $274,928.05
John Hancock Freedom AL $266,402.84
Unique College Investing Plan NH $233,343.04
College Access 529 Plan Direct SD $169,775.58
College Bound Fund Advisor RI $146,290.10
The Vanguard 529 College Savings Plan NV $138,023.21
SB Scholar Choice Cco $134,488.41
Maryland College Investments 529 MD $117,430.68
Fidelity Investments NH $110,402.62
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Marketing Activity

Table of Contents

= Section|: SSgA Upromise 529 Plan
= Section Il: Vanguard 529® College Savings Plan

= Section lll: USAA 529 College Savings Plan®
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Section |

SSgA Upromise 529 Plan
Marketing Activity
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college savings

KNRYV Class Act Sponsorship

August — May Monthly recognition of an outstanding student in Northern Nevada
who receives $529 into an SSgA Upromise 529 Account

» Monthly coverage with STO staff
- presenting check as sponsor

« 2 Students recognized for this quarter:
« April = Zach Redmond

- May - Crystal Lopez
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Online and Pandora buy

+ Targeted online buy - April — May (1,629,646 impressions & .29% ctr)
» Pandora - April — May (461,062 impressions & .49% ctr)

« savingsforcollege.com - April — June (47,106 imprefssions & .15% ctr)

Start small,
dream big.

Thn Siver S2ale Matching
Grant Program can help
Doost your savings

Dodersordotey maich inte

) “BE READY" 15scc. rodio
yorSSgA \prorae 505 P

Adrmzared by

ANNCR: YOUR CMILD'S FRIT STIPS, OR FRIT WORDS mAY SURPRISE YOU, SUT THDIR BEING
R R

RRADY POR COURGE SHOULDNT THE 2564 UIROMISE 527 COURGE SAVINGS Man

SSeADpromises?
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Spring 2015 Silver State Matching Grant Print

Print ads featured in April

and May Issues e, . Your investment
e (% in their future has
met its match.

« \Washoe Parents
« Desert Companion
« Parent's Guide of LV

NovadanSZ9.com iy

: . ‘ SSgA Upromises29
June 2015 showed a 6% )\ SR
increase in applications o
over this time in 2014.
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Spring 2015 Silver State Matching Grant Direct Mail

* Dropped on 6/15 to 356 current account holders who had
applied in the past.

* Dropped on 6/24 to 69,015 CCSD parents who meet

income qualifications or live in a neighborhood with high
percentages of those in that target income range.

June 2015 showed a 6%
increase in applications

Your investment over this time in 2014.
v in their future has
5. metits match.

SSgA Upromises529 L-’Zﬂ"?] : .

Vit out # yous 1o ey wnd e S S
J-M T

Opon an acoount and spply 0nkne odoy!
Vil Nevadeas2 s com

)

-~
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ascensus” SSgA Upromise 529 Plan
— Marketing Plan Detail

college savings
Spring 2015 SSgA Upromise 529 Updates
» :15 sec PSA video update for KRNV and April — June pre-roll buy

599,961 impressions & .59% ctr & .39% engagement rate

™ Be ready
< when they are.

.‘ / ' ey HaARIED orn
" | SSgA Upromise529
ﬁ‘ P TITI L . BT

Administared by
Nevada State Treasiurer
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Field Rep Materials Update and Reprint

Updated and printed 12 collateral pieces

SSgA Upromise 529 Plan
Marketing Plan Detail

You can make college saving as
casy as one, two, three.
90 ruowacres (o Ofor Hreg fe powrcd G QoG
batieft (0 your serplopes
e e
Qood for yuur employees Oood far your cempan BSgA Uprarnise 525 Flen
Employer payred direct depos!t anmilment procecures
g Imie———— 6 SN HILET | e e e BT
...-‘ - Yoaes . e N Wyl | et et b W N Aeas S Mgt N TV
ot s e =
2 el ¢ Scllne = M PP sa tet e teaet i - el
) A anoun 0 e — TV o +
3 » 8 MM | puapsst v
. —r [ G S—— y— "
RE——— pooem 20
a4 g . o o |
" - - - B S -
——— — s by pptir— YWY ¢ omdutiiess *
5 Sy 10 < ’ it Uegs thrSue
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P s e et v Wiyl Ayt T P (Sw Mg s e P Sy wd St A ‘1... ..’ Ty ' Ssbwiiiihoun
e b @A WA G MR e e Am e WL PES L Eme st Sw T A . —— < Cratrorsanord
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Silver State Matching Grant Program

Frequently Asked Questions

Apphyng far ihe Siver State Matching Grant Program

-~ - S S et 00 Subbis edt?
Mo mrg Gront Progon’ -
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- - . e v e
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College Savings Day - Nevada Discovery Museum

May 27 event — staff present to discuss college savings with families

Attendance: 1,150 (775 Children & 375 Adults)
Prefill Application/drawing:105

More than $3,500 in media value
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SSgA Upromise 529 Plan
Marketing Plan Detail

Nevada College Kick Start April Summary/Statement Mailing

S5gA Tpromisatis E'x'ﬁ'i{-'arr_

Newada College Faxk Start
A FOgran of P Ml 51N Frosdero & O

=

S5 Upramise 520
Enroliment Application Request

P Hpeia
Berwbciary Mama
Eread Asivives

110 e e AT R ke

TR L]
i i o
W A S P,

LT

R P L P

Baimrwe gy dww WA

Bh Ak E

1 5 e e e i e ohild

Mailed to 51,104 current
Kick Start account holders
on 4/30.

204 returned coupon
requesting application
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Kindergarten Magnet Mailing

re Mailed 4/30 to
Ly 2014 Kick
) -’ Start List
5 ?:EE’EE?&" A" Start Small. (25,543) for
Sckmemes o et Dregussig. Kindergarten
N wy m The dreams of Graduation
b > ' tomorrow start today.
137 people
completed
online contest
entry page

61



ascensus”

college savings

SSgA Upromise 529 Plan
Marketing Plan Detail

First Grade Dream Career Mailing & Data collection

4

Mailed on 5/25 to 2013
Kick Start List who received

Kindergarten magnet
mailing last year and who
just completed first grade.

488 online entries with their
information will receive free

dream career T shirt.
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SSgA Upromise 529 Plan
Marketing Plan Detail

$529 Giveaway May College Savings Day

SSgAObromi‘ssszv

WE'RE GIVING AWAY 20 $529 SCHOLARSHIPS
TO CELEBRATE 529 DAY

Ay 20w 129 Doy, ane S55A Lipwrwne 100 wwms & pre o0 5233 10 e gof you st By Wt
Ny N e Oy e B SIS G b bt e ) AT e ey

O oy sor poson Soe (ol Moes b dvten
Ll

L .

e

Adove T

(»

Paw T

Wow 2w Yo oot !

A3 e 3 Mevade Calloge Gk Dort pertaar”

|t W e At oo SSA perveee 820 ¢ T M
B iy e S Ui K30 M, A5 e S0, Suwion, A ST

- e
e b

Updated rules, entry form and banner ad for contest

137 people
completed
online contest

entry page

‘\--uﬁ—-u-u.w Wmeas 1 M e P ) Awaved B i Peaiuion sw Tebosnioo IR 0w

B R e A e

e b Vad Amm s o v P e P

B e L e el e e

e by em g o wy N St

b ter

L L,

P At | A e wles & L

O e R

———t
e e

Celebrating 529 Day throughout

the month of May.

A $529 scholarship could be yours.

Enter to Win!

e o
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SSgA Upromise529

POWERED BY SPDR ETFs Individual Investor vV & Log in to your account

Features & Benefits Investment Options Nevada Benefits Planning Resources Manage Accounts

COLLEGE SAVINGS

Start small.
Dream big.

An easy and affordable way to save for college.

COLLEGE SAVINGS NEVADA COLLEGE KICK GIFT GIVING

DOESN’T TAKE A VACATION START . oo e
Ugift makes giving and receiving

Set up recurring contributions to Do you already have a College Kick the gift of college savings easy!

keep investing all year. Start account? Learn more

Login Start your own 529 account

SSgA Upromise 529 Plan
Marketing Plan Detail

'=| SSgAUpromise529

POWERED BY SPDR ETFs
Individual Investor

i@ Log in to your account

COLLEGE SAVINGS

Start
small.
Dream
big.

COLLEGE SAVINGS
DOESN'T TAKE A VACATION

Set up recurring contributions to
keep investing all year.

Log in

START YOUR ACCOUNT n
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Total Visits 402,582
Total Unique Visitors 131,171
Total New Visitors 49,930
Total Repeat Visitors 89,544
Total Page Views 2,096,740
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ascensus’
: Web Activity of Account Owners in Account Screens
college savings
Most Frequent Visitor Profiles e 115
Legend: -
20,000 B 1. Client Access: Updated Account Owner Profile
70,000 2. Client Access: Viewed Confirm'Statement
" 3. Client Access: Setup EBT
1 B0o0
i B 4. Client Access: Setup Withdrawal
- 50000 i . .
5 3. Client Access: Linked to Upromise
E, LA 6. Client Access: Updated Beneficiary Profile
= 20,000 7. Client Access: Added/Updated Email Address
3
Z 0000 d. Client Access: Setup AP
10,000 9. Client Access: Added/Updated Successor Profile
/! / /ﬂ” B 10. Client Access: Updated Bank Information
12 3 4 5 6 7 B 9 10 M 12 13 B 11. Client Access: Created Gifting Event ||
Misitor Profile B 12 Client Access: Edited E-Delivery Preferences -

The most common web activities for participants were updating their account owner
profile, viewing confirms/statements, and setting up EBT.
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college savings

Most Frequent Visitor Profiles MQ | W

Legend:
B 1. Public Web: Visited Contact Us
2. Public Web: Visited Forms/Lit Page

2,500
2,250 3. Public Web: Visted FAQ Page
& 2,000 4. Public Web: Visited Calculator Page
1750 5. Public Web: Visited Resources Page
1,500
i<}
w 1,250
ar
£ 1,000
E 1m0
< oo

250

1 2 3 4
Visitor Profile

After the homepage, the most common web activities on the public pages
were Contact Us (2,180 visitors), Forms & Literature (1,813 visitors), and
FAQs (1,314 visitors).
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college savings

Top Referrers Visits Visitors Enrollments
Q2 2015 Q2 2015 Q2 2015

Upromise 2,884 2,584 125
SallieMae.com 31 29 1
AscensusCollegeSavings.com 42 41 0
Savingforcollege.com 38 38 1
Ugift529.com 15 11 1
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Delivered

Version Count
Summary A 128
AIP 33
Upromise 133

233
13

Ugift
E-delivery

SSgA Upromise529

POWERED 6y SPOR £7F¢  » PLANBENEFITS ) RESOURCES  » INVESTMENT OPTIONS

Help maximize your college savings
Little steps can have a big impact

You've taken a great first step toward saving for
college by opening an SSgA Upromise 529 account

Simple strategies that may help your
SSgA Upromise529
Join Upromi roweaeo av MG cre
for free

This

Make it automatic
with AIP

Put your savings on autopilot
Little by little, contributions can add up

Onboarding Emails — Nevada Only

Unique Opens| Open Rate

Tfs ) PLAN BENEFITS ) RESOURCES

SSgA Upromise 529 Plan
Marketing Plan Detail

Clickthrough

REUE
11.20%

0%
10.71%
1.89%
0%

63.59%
47.65%
66 49.34%
76 32.68%

6 41.27%

81
15

SSgA Upromise529

FOWERED 8Y ETFs

SSgA Upromise529

POWERED BY

» PLAN BENEFITS  » RESOURCES  » INVESTMENT OPTIONS

Save even more for college {promise

Grow your 529 plan account wSallichae Cut down on the clutter

with e-delivery

School kids bring home an endless stream of paper.
including art projects, lunch menus, and permission slips.

» PLAN BENEFITS  » RESOURCES  » INVESTMENT OPTIONS

i §§

ovides easy “never search
ers again” access to your

Ugift® can turn presents \

into their future

» ACCOUNT ACCESS

¥s  » PLAN BENEFITS  » RESOURCES

Click to Open
REUE

17.28%
0%
20.97%
5.62%
0%

» INVESTMENT OPTIONS

A
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Onboarding Emails — Total

SSgA Upromise 529 Plan
Marketing Plan Detail

Delivered Clickthrough | Click to Open
Version Count Unique Opens| Open Rate Rate Rate

Summary A
Summary B
AlP
Upromise
Ugift
E-delivery

SSgAOpromlse529

611
209
566
32,343
82

POWERED BY TFs  » PLANBENEFITS ) RESOURCES  » INVESTMENT OPTIONS

Make it automatic Join Upromi
with AIP for free
Ha montr

Help maximize your college savings %ff
Little steps can have a big impact a

You've taken a great first step toward saving for
college by opening an SSgA Upromise 529 account

Simple strategies that may help your § .
SSgA Upromise529
FOWERED 0y SRR

ETfs ) PLANBENEFITS ) RESOURCES »

Put your savings on autopilot
Little by little, contributions can add up

308
83
248
7,021
23

SSgA Upromise529

FOWERED 5 @POR ETFs ) PLAN BENEFITS

63.59%
50.40%
39.77%
43.82%
21.71%
28.65%

Save even more for college {promise

Grow your 529 plan account

wSallieMas

Ugift® can turn presents
into their future

11.20%
5.88%
0.48%
5.94%
0.70%
0.00%

‘G‘promise529

POWERED BY

Cut down on the clutter

with e-delivery 4 a
bGP

School kids bring home an

» PLAN BENEFITS  » RESOURCES  » INVESTMENT OPTIONS

[\
\

including art projects, lunch m

your ise 529
ormation cuts down on the
ovides easy “never search

17.28%
11.69%
1.01%
13.52%
3.20%
0.00%

s » PLAN BENEFITS  » RESOURCES  » INVESTMENT OPTIONS

endless stream of paper,
nenus, and permission slips
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20Q15 Sales and Marketing Highlights

Captured 670 gualified Reqgistered Investment Advisor leads this guarter through marketing email campaign
engagement, coordination with sales for follow-up outreach

3,725 leads generated in FY 2015 through direct marketing; a 236% increase in lead generation over FY 2014
Increased Website activity (Unless noted otherwise, web trends includes 529 plan website, SPDRU & SPDRs.com)

— 314% increase in page views in Q2 2015 quarter over quarter, generating 5,177 views

— 1,270 PDFs were downloaded in Q2 2015, which is a 149% increase from Q1 2014 and 269% from Q2 2014

— Plan website received the highest PDF downloads with 868 downloads for the quarter

— Most accessed 529 pieces on Litman Gregory were Dispelling 529 College Savings Plan Myths and How a 529 Plan Can
Help Enhance Overall Portfolio Tax Efficiency

Google Paid Search Strategy resulted in 1,522 ad clicks resulting in 105 downloads on Plan website
Nevada Advisors Stats

— Five Nevada Advisors have a total of 6 accounts with $198,644 in assets and $155,117 total contributions
— Average Nevada advisors plan account size is $18,955

— Dedicated advisor event in Las Vegas held August 26 in collaboration with Treasurer Schwartz
Examples of Valuable Advisor Engagement with Marketing Campaigns

— An advisor from Atlanta, GA opened 3 accounts with us in October 2013. Since then the firm has engaged with our
marketing programs including the 529 Toolkit Campaign (11/20/13) and both the Financial Advisor eBlast Initial Email
and Follow- Up Email (3/21/14). Since this engagement, the firm rolled over 2 additional accounts
in October 2014: now has a total of 5 accounts open with us with a total of $407,898.86 in assets.

— An advisor from Hamilton, NJ has consistently engaged with our marketing campaigns since opening 2 accounts in 2013.
Engagement includes activity with our 529 Toolkit Campaign (11/20/13), Financial Advisor eBlast Email (3/21/14), and our
most recent 529 Fact or Fiction Initial Email (5/15/15). Has 2 accounts with a total of $45,108.29.

SSgA
Upromise529

Source: SSGA, EMI, Ascensus College Savings. June 30, 2015 Report. POWERED BY SPDR ETFs .72
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2Q15 at a Glance

Plan Highlights

I P 2915 Avg
S Q15 Account Size
# of New RIA Accounts 6 3 $41,586

(RIA is 6x the avg retalil

AUM $8,400,484 $8,208,918 account size — $43k
versus $7k)

Account Contributions $7,561,175 $7,349,801
# of RIA Accounts 202 188 o
Positive AUM
Growth
$8M+

RIA Trends AUM
_

# of RIAs with Enrollments 87 80

2Q15 Avg Total
# of 529 QuickView® Registrations 19 18 Account

Contributions

$7,561,175

SSgA
Upromise529

Source: Ascensus College Savings. June 30, 2015 Report. Adjusted with 7/27/15 report data. POWERED BY SPDRETFs .73
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Quarterly Distribution Update

529 Activity Report

2Q15

Source: State Street Global Advisors Salesforce reporting

Conference Update

SSgA Upromise 529 Plan
RIA Marketing & Distribution Initiatives
For the Quarter Ended June 30, 2015

— At each Conference, 529 brochures were highlighted at the booth in order to maximize breadth of outreach

2015

SPDR ETF RIA Partner Symposium — Boston, MA

| 3Q15

Barron’s Winner’s Circle —
Orlando, FL

| 4Q15

Schwab IMPACT — Boston, MA

Inbound Outbound Live Client
Date Entertainment Call Call Conversation Email Meeting Seminar/Event | Sales Literature Total
1 2 17 34 24 20 1 1 100

Fidelity Inside Track Investment Panel — Chicago, IL

Fidelity FLEX — TBD

Morning Star — Chicago, IL

Source: SSGA, Salesforce.
As of June 30, 2015.

SSgA
Upromise529

POWERED BY SPDR ETFs
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Campaign Trends

mm Page Views PDF Downloads == New Contributions I Digital s Paid [ Advertorial I Email
(Plan Website, SPDR U, SPDRs.com) Advertising Search Campaigns
3500 $700,000.00
Digital Ad —
. Digital Ad
oo | |
|
3000 . Faid Search - $600,000.00
| |
Lead Gen Email Campaign Disp&l}llitr;gs e
Yearl-End Email Campaign: Dispelling 529
2500 Client Ready Materials Myths . $500,000.00
SPDR Co-branded Email Campaign:
College Planning Toolkit 1 st G Bl S
Campaign
2000 $400,000.00
Lead Gen Email Campaign
1500 $300,000.00
1000 $200,000.00
500 d ‘ —t $100,000.00
0 '% T T T T T T T T T T T T T 5 I~ $OOO

Jan-14  Feb-14 Mar-14  Apr-14 May-14 Jun-14  Jul-14  Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

SSgA

-‘-' .
Source: Ascensus Web Trend Data. As of June 30, 2015. vprom Iseb29
Page views and PDF downloads reflect data from ssga.upromise529.com and spdru.com POWERED BY SPDR ETFs .75
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Quarterly Marketing Update

New Content: Dispelling 529 College Savings Plan Myths and Resource
(31lide

SSgA Upromise529 M o O

POWERED By SPBR ETF

SSgA Upromise529 s ST

POWERED BY SPOR ETFs

Resources for Separating 529 Facts from Fiction

If you or your clients have specific questions about 529 college savings plans,
these comprehensive pieces offer the answers you need.

Dispelling 529 College Savings Plan Myths

FACTION

With college costs continuing to increase faster than the rate of inflation, even

wealthy families need to plan and save for college, And there may be no better
savings vehicle than a 529 college savings plan that combines tax advantages
with high contribution limits and control over how money is invested and spent.

« The 620 has low contribution imits.

* Its too late to start s 620 college savings pian for & high
school student.
* Saving in a 520 hurss elighilty for federalfinancisl aid

ves a scholarship « Al 620 plana ars the ssme.

—¢ money saved

Yet, perhaps because a 529 can seem too good to be true, numerous myths i
bunt owner is « You can't changs 520 investment options.

RESOURCES

perpetuate about the college savings plan. Here, we address the most common penalty. T S —
” hoider’s home state — Agcalerated Gifting with 620 Plana
misunderstandings to help you distinguish fact from fiction. ly atschools S e == Ginite Gitoitoucston hie
Beducing Your Tax impact

an.

« Investment options ar imitsd in & 629.
« There's no real bensfitto investing in a 620 Pian
with ETF.

FICTION
A 529 has low contribution limits.

RA, FACT: Nt

FICTIC
A 529 has income restrictions.
FACT: Uik

« 529 savings can be used only o pay for tuition. Using s 520 College Ssvings

Mensgement Gosla

Ine

* The 629’/ expire.
‘How a 520 Pian Can Heip Enhance
FICTION Overi Portfolio Tex Efficiency.

Only a parent can open a 529.

« Only s parent can open 8 529.

lefit to investing
ETFs.

Creatings | egacy:
The Case for 520 College

= Ifthe chid dosent go to colegs, the 620 money i lost. e e e o
e

b uh Pty may et any s S ow ek oo

 Board)
by g
084 PO
=
TR o resices
Finendial Senvicse LLL (38Rt | i rogic
ey o
s
imermupeionzof SPOR.
(e Pl
; il

mtion sbo
Biokar Doalor Serviceslnc [ ABD s ditibuor of e Plan

© 2015 State Srest Conporsion Al Fights Remsnd.  DIB47-4.1858  Exp Dat 04/30/2018

s wwectoydo i TTT R At Y

SSgA
Upromise529

Source: EMI Strategic Marketing.
POWERED BY SPDR ETFs p.76
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RIA Marketing & Distribution Initiatives
For the Quarter Ended June 30, 2015

Email Campaign: 529 Facts and Fiction

May 2015

Summary INITIAL CAMPAIGN

— Headline: Separating Fact From Fiction: The Truth about 529s

— Highlighted: New Dispelling 529 College Savings Plan Myths piece

— Messaging: Help clients get past common misconceptions — and open their eyes to the many
uses of 529 plans

FOLLOW-UP CAMPAIGN
Follow-up Highlighted: College Savings Options: A Quick Comparison Guide, Using a 529
College Savings Plan to Help Achieve Wealth Management Goals, customizable client-ready
emalil link for advisors to email 529 content direct with just one click

— Follow-up Messaging: Use these-client ready materials to dispel myths and start the
conversation about the many uses of a 529 plan

AN

RIA and Independent Broker Dealer database (approximately 14,500 names) \

Results Action Engagement

Initial Email:

Email views 3,624

View Rate 25.10%

Nevada Advisor Engagement 2

Downloads 716

Engagement % 3.32%, 13.22% of advisors who clicked email

downloaded content
Follow-Up Email:

Email views 183

View Rate 38.45%

Engagement % 10.71%

Client-Ready Email 25 advisors utilized the email link totaling 42

clicks (23% of all clicks in the email)

The view rate for the initial email was just above the average for past 529 campaigns.

Two advisors from Nevada engaged with the initial email. We were incredibly pleased

with the follow-up engagement (51 unique advisors) and the number of advisors that used
the client-ready link to send the myths guide to clients exceeded our expectation of
engagement. We will look to incorporate this type of client engagement for advisors in future
campaigns.

Conclusion

Source: State Street Global Advisors and EMI Strategic Marketing.
The information contained above is for illustrative purposes only.

Admnistered
SSgA Tpromise529 Nt S oo
POWERED BY SR ETFs Dan Schmwartz
Questions? Call us af 555 631 5509 [ Linkecin Y mssmerss 8 updste Profie =] Forwar

uses of 529 plans

Separating Fact From Fiction: The Truth About 529s
Help clients gef past common misconceptions—and open their eyes to the many

High-net-worlh families.

Most clents know that 5295 are a leading college saings vehicke. But hey
also beeve a host of myths about he imitzfions of S29s—especially for

Our new arficie, Dispelling 529 Callage S:
hose myths and helps you esuca cients on
iruzly anyone:

* Myth: investment options are imited in
* Myth: Only

- -9
SSgA Upromise529 Norade S Tessrer
POWERED BY SRR AT Dan Schwartz

+ Muth; There are na real benefis fo inw
+ Myth: I the child doesn't 9o fo callege.
No matier how wel-posiioned your clients bei
ehallenge of cobege expenses, educatng then]

plans offees you 2 unique opportunly o enha
stronger inergenerational lent relzfonships.

Download Articlg

Questions? Cad us al 866 691 5908 ) unkeain ) Rss s B update Proie  [5] Forward.

Share the Real Facts About 529s with Your Clients
Use these client-ready materials to dispel myths and start the conversation about
the many uses of a 529 plan

Your chene may kv som of e s3me meconcephons sbou 20 plans Il ws cdressed i ou raveus
omai and B 000ng 325 Clepe Savings Pian

iy w've developed a uatonizatieclastseads amahat You ca use o sarthe conversatn shout
R e o Yo o v 3 wica 1200 o o

addresses 529 pans, e s s o o
r3 s Compariagn Gude sod ou 23 whicpsper. Usin28

175 neve oo eay 1 demonsake furvave o clens W culegs lasang asautace; ks dvantage of e
opportunity to start the conversaton ab

[mmla Client =

Gear up for an effective client conversation about 529 pians

Complete this form to send to your clients.

Click hese in send a message to your clients via Outieok_ Or, use our easy web e

Reopienfs Emai

Reopients Name*

“Your Name®

Your Email Address”

S$SgA Tpromise529

powents v SR £1e

Adnisered by
Nevada Siae resurer
Dan Schuarz

2002 Parsong

incude your emai
sigratre detals)

7o help dispel same comaon misconcepticns shos
nd highlight the flexibility that 5238 ac
wanted to share tio Quides with jou. They oucline how

* Denates required el

Lixita and gift tax exempricns that far
ege savings vehicles? Or that you don't
parens ta cpen & 5297

SSgA
Upromise529
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Print Direct Mail Campaign to Nevada

May 2015

Summary

Results

Conclusion

Headline: Busting the Myths About 529s
Highlighted: New Dispelling 529 College Savings Plan Myths piece

Messaqing: The power of dispelling 529 myths for both advisors and their clients.
Included in the package was a letter and a link to download the 529 Myths guide.

WA Biramias

Nevada specific RIA and IBD advisors (targeted 140 top advisors by AUM)

Action Engagement

Dispelling Myths URL Unique Views 8.6%, 12 advisors

SSgA Upromise 529 Plan website 3.6%, 5 advisors

Unique Views

We were incredibly pleased with the engagement from this direct mail campaign.
The engagement numbers were very positive considering the small size of this
targeted distribution list and the challenge with enticing advisors to access

a computer for additional information.

Source: State Street Global Advisors and EMI Strategic Marketing
The information contained above is for illustrative purposes only.

Busting the Myths About 529s

Deer Davict

Meny ciens. sapeciafy HNWY femiles. think & 529 pian has rothing 1
Offer them. Mot of tham ee wiong—and = fact. ey mey be foregang

‘el T benef:

Despeding &9 Cotege Savings Fan Myt our sdviscr GuGs. evpiens
e Broad 08 of 629 benefts, meny of WhEN axiend beyord
ucatonsl Angng. 7t SRATIRS Tie 03 CTHE SOMION YIRS

Myth. investment options are brnited i 529
Fact The S50A Upromise 539 offers egPt portfoilcs eng

196 OpR0n 1 customizs using 15 SPDRS ETFs.

Myth Ondy parents can open » 529

Fact Parsns. grancoments, sunts. Ureles. a0 Tends

oan apen & §29 for & shudent beneficry

Myt If thve child Gowsn't 9O to college. the money Is lost

Fact The soocunt owner can change e by
or the money can be paszed on 1 Ritrs o
croutng an s0.caton Ggecy

Visit the 5504 Upromise 529 wetrsite at SPDF

40 baarm how yorut clients can e the fsiblin

1ange of weakth goals. Yo heve

from fiction

SSgAUpromise529

rowenEn oy SBRETEY

Separating fact

GPDRETFs. Info/S20MYTHS

management
hars & home wih evasa't own SZgA Upromi
Srcensly

Mazt Camuso

Assoims Repane Constare

PS: Feal Woe 10 contacs me diectly with any ¢
Marshew_Canwiso #5598 com of call me |

Dispelling 529 College Savings Plan Myths

With college costs continuing to increase faster than the rate of inflation, even
wealthy families need to plan and save for college. And there may be no better

savings vehicle than a 529 college savings plan that combines tax advantages

with high contribution limits and control over how money is invested and spent.

Yet, parhaps because a 529 can seem 100 good to be true, numerous myths

perpstuate about the college savings plan. Here, we address the most common

misunderstandings to help you distinguish fact from fiction.

A 529 has income restrictions.

A 529 has low contribution limits.
FACT: n 330

y

Only a parent can open a 529.

SSgA
Upromise529

POWERED BY SPDR ETFs
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Lead Generation Email Campaign: College Funding Solutions

STATE STREET._
GLOBAL ADVISORS

May 2015

Summary

Results

Conclusion

INITIAL CAMPAIGN

Headline: Tax Efficiency, Estate Planning and More

Highlighted:

— College Funding Solutions: What's Best for Your Clients

— Get Smart: Uniting Holistic Wealth Management Strategies with Flexible College
Funding Solutions

Messaging: Create a college funding plan that considers all aspects of a client’s

financial situation

FOLLOW-UP CAMPAIGN

Follow-up Highlighted:

— SSgA Upromise 529 Plan: A Guide for Wealth Managers

— Easy access to the Enrollment page with 529 Quickview

Follow-up Messaging: Answer Your Clients’ Questions About 529 Plans

RIA and IBD targeted database (approximately 113,000 names)

Action Engagement
Initial Email:

Content downloads 191
Engagement rate 0.17%
Nevada Advisor Engagement 1

Cost per lead $47.81
Follow-Up Email: 38.78%

View Rate 9

Engaged IPs 18.37%
Engagement %

The lead generation campaign results were slightly below the average for similar lead
generation campaigns we ran within the past year

Source: State Street Global Advisors and EMI Strategic Marketing
The information contained above is for illustrative purposes only.

SPDR

Questions? Call us at 866 310.1460

SPDR University
SSgA Upromise529

RsSAlers &8 Update Profile

financial situation

SPDR® UNIVERSITY COLLEGE PLANNING RESOURCES
Tax Efficiency, Estate Planning and More
Create a college funding plan that considers all aspects of a client’s

As with any financial decision, college funding choices need to consider the full realm of a client’s financial
needs, assets and goals. These articles will help you explore options with clients and continue to position
yourself as a knowiedgeable and trusted source of financial guidance.

College Funding Solutions: What's Best for Your Clients?

This artcle looks at a range of college funding options and how o determine the best
choice for each client’s individual sifuation. The Giscussion of 529 plans covers key

considerations including how to evaluate a plan, increasing a 529's efficiency with
0
. Administered by
SSgA Upromise529 Nevada State Treastrer
POWERED BY SPOR ETFs Dan Schwartz

Get Smaf
Flexible

With few c
chosen no
holisticall
componen
planning t

Unsubscribe | Privacy Policy | Cd

For Investment Professional Use|
Not for Public Use.

Forward to a Colleague €

Al Y Clients’ Qu i -
About628Plans SSgA Upromise
529 Plan

A Guide for Wealth Managers
Download this guide to 529 plans and the
spacific benefits of the S5gA Upromise® 529 J,
Plan

Download Guide

While a 529 plan is on the “fo do” list for most parents, few actually understand how a 529 works or
how to compare plans. Download our 529 Plan Guide for the information you need to discuss 529
plans with clients.

+ Advantages of a 529 plan

+ Benefits of the SSQA Upromise 529 Plan

* Costs ion limits and beneficiary restrictions
* Eligible education expenses

+ Plan enroliment and client account access

simple enrollment, easy access with 529 QuickView®

Powered by 5FDR® ETFs, the SSgA Upromise 529 Plan offers a unique combination of benefits:
the precision and low cost of using ETFs, a no-load structure that minimizes fees, and over 25
portfolio options.

Enrolling a client in the SSgA Upromise 529 Plan is a simple process, and 529 QuickView, our

web-based 520 portal, makes it easy for you 1o access and monitor client accounts. Get details
on QuickView in the account access section of our 520 Plan Guide, or go to the SSgA Upromise

529 online enroliment page.

SSgA
Upromise529

POWERED BY SPDRETFs .79
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Google Paid Search Strategy — March—June 2015 Results

Objective
— Google’s paid sponsored ad program to engage with
RIAs for lead generation. After running a 6 month test
program through Jan 2015, we restarted again in March
Changes
— Used the test findings and recommendations and
determined that we should reduce the budget from
$4,167/month to $1,000/month
— Also pausing many keywords (i.e. generic upromise
keywords, state appended keywords)
— Pausing the Static Ad group which had only produced
one click during the test period
Methodology
— Keywords (terms that Google users might search with)
— Multiple ads (what the user sees after entering in a
search term)
*  Written to maximize the relevancy for the searchers,
clearly defining offer and its key benefits
* Each topic has multiple ads to test different copy
Testing and Optimization:
— Each topic was given multiple text ads for testing;
all ads and keywords are continuously monitored and
optimized based on what words are/aren’t generating
clicks to maximize click activity and cost-efficiency
Measures of Success:
— Clicks from ads through to the 529 Advisor site
— Site click activity on the 529 Advisor site, including:
+ Contact Us form submissions, Content downloads,
Clicks on the various fund offerings

Source: EMI Strategic Marketing. As of July 30, 2015

Results -

1,522 ad clicks resulting in 105 downloads on Plan website
— Advisor Education ad group generated majority impressions/click activity

— Risk-Based ad group was the next largest in generating activity

— College Date, Custom and Target Date were all significantly behind the other two
— Advisor Education ad group had highest click rates

— Advisor Education ad group generated majority of the content downloads

— 1 Contact Us form was submitted

Conclusion

We are seeing a higher rate of efficiency across the board now that we streamlined
our targeted approach. Many of the advisor search terms continue to attract activity
and move up the leaderboards of most active keywords. It still appears that many of
the searchers and site visitors could be personal investors, but we will continue to
refine our approach through the next quarter.

Ad Group

Click-
Through

Contact Us PDF

Average |Submission |Download| Cost per

(Topic) Impressions | Clicks Rate Position 5 Click
Advisor Education 72,060 1,500 2.08% 3.6 1 105 $2.60
College Date 551 4 0.73 3.2 0 0 $5.36
Custom 120 1 0.83 2.0 0 0 $5.68
Risk Based 3,279 17 0.52 2.7 0 0 $4.46
Target Date 66 0 0.00 3.8 0 0 $0.00
TOTAL 76,076 1,522 2.00 3.6 1 105 $2.63

Ad Group Test Examples Top Downloads

Custom 529 Plans

15 options across many styles and
asset classes using SPDR ETFs.
S$Sga.Upromise529.com

Custom 529 Plans

Create your own invesment mix with
529s powered by SPDR ETFs.
S$Sga.Upromise529.com

Custom 529 Plans
529s for any approach. Easy online

enroll and management for advisors.

S$Sga.Upromise529.com

Withdrawal Request Form 27
Plan Description 24
Statement Insert 10
Using a 529 College Savings Plan to 7
Help Achieve Wealth Management

Goals

Quickview Brochure 4
Agent Authorization/Power of Attorney

Benefits Change Form 3

SSgA
Upromise529

POWERED BY SPDRETFs .80
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Social Media: LinkedIn

SPDR ETF LinkedIn Company Page, Dispelling 529 College Savings Plan Myths Campaign
— Highest positive activity rate at 1.8%
— Total of 37 clicks, 30 % of total clicks of featured product discussions in May

May 2015

Headlines Dispel 529 myths — Bring Fresh Ideas to the Advisor/Client Relationship

(LRI Dispelling 529 College Savings Plan Myths

Target Financial Advisors on LinkedIn

Results 4 clicks, 7% of all page/discussion clicks for the month

. Kevin Quigg Global Head of ETF Sales Strateqy at SPOR Exchange Traded Fund... -

Dispel 529 myths—bring fresh ideas to the advisor/client
relationship

Many higher-net worth clients may believe a 529 offers them no benefits ifthey already have
enough cash earmarked for college. But, in your role as a trusted advisar, you can help dispel
some of the most common myths about 528s... mare

Get the facts on the real benefits of 5295—beyond college funding

bit ty
Comment(0) - Like(0) - Unfollow 1 month ago
U o 529
Source: State Street Global Advisors and EMI Strategic Marketing vprom |S£

The information contained above is for illustrative purposes only. POWERED BY SPDR ETFs . 81
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Updated 529 Website

Homepage

Financial Advsor v

S

Investment Options

Start Saving Now
For College

@ Login 1o your account

S3gAUpromisesas

529 Enroliment And N
Distribution Simplified ° Attomey

Enrollment Page

Financlal Advisor & Lo i o your sccount

Plan Benefits  Investment Opfions ~ Enroliment  Account Access  Literalure & Forms  Events  FAQs

Enroliment Quick Links

Plan Desoription
Aocount Application
Agent AuthorizatiorLimited Power of

Gent Enroament it
S20QuickView.com

Leam More »

SSgA Upromise 529 Plan
RIA Marketing & Distribution Initiatives
For the Quarter Ended June 30, 2015

SSgATpromises29

Finsncial Adviser

Plan Benefits  Investment Oplions  Enroliment  Account Access

Literature & Forms

529 Enroliment And
Distribution Simplified

Leam More >

Literature & Forms Page

& Loginto your sccount

Literalure & Forms ~ Evenis ~ FAQs

Advisor Tool Kit*
Essy scoess io the materials you nesd fo
get started.

Download Todsy

Client Kit*

Msterisls o share directly with your client
Download Today

) 529 Quick¥iew: Ease of Enrollment and * Note Kt bundles 2 collection of o & singie pd sPDRU
Their fue begins iththe SSoA Upromise 526 Pan, Review Plan & Select Portfolic Access to Your Client Accounts e o ey (870
e rouo gen mmedite crine Scunaton soure, oo sicusuey o
v SemEs e clenis s Title. Type. investment professionsls. Click below for
Learn More [ — Continue Resding ‘so0ess o high-quality educationsl content.
00 Aateor T 1 (PO A e for Wealth Monagers Dispeling 523 Coliege Savings Plan iyths (D7) WhtePaper  Cickhere
WA your llent, ssisct ram aur Investmant Options powsred by SADR ETF3, utnlzing Gt answers fo many of your cients Resauross for Szparatng 529 Fack Fom Fiton (PDF) Quck e
10w cOst pasaive sxenenga tradea rungs: fraquenty asked questions.
[— et Saung for e Fuurs (PDF) Brochare
Catlege Date Partal
A Guide For Wealth Managers :sqg:Am" :’n;:: sveo;:)rg C&e;‘t’s inthe 24-Hour Client Account Access - L Plan o Help A S—
Gat answers to many of your cients : View daily account balances, account st Fortales ) N
Folow sep by lep o srolnert T Case o 5258 How 525 Pl Gan Hep Evance Overal Pl TIXERGRSY o oo
Fequenty asked questions < delaits, download statements and mansgsa by o)
Bein e now mstrucions o
Leam More S Savings Fortol Crasting 3 Lagacy: The Case for 539 Cobage Savings Flans (FDF) Wnts Baper
Determine Contribution s G i 23 vy RN YO
vau ana your clent gecie tne contrbution smaunt. Kesp In mina: P (Pam)
- Gk con cpen on W:&; s ftle & an inital contibution of $15-and Callege Sauings Options: A Gl Camparison Gulse (F07] P
subsequent eontribusions
“”"‘?ﬁ;‘g’:‘!’ Enhance 52 Myth Busting Get Smart - The intis and ongeing contribadion with sutomatc investment pian is 550 per A Guds or Wasit snagers (POF) Brochure
. Leam how lo dispel the biggest 529 Unite hoistic weath management ‘month. Gontributors can meke  lump sum contibuton. periodic
Leam e skt e St bonets || s e s ok contributions. or aLdomtic contribugions by payrol deduction or bank Envaliment tvaugn CISTDuUSaN SIRITES (POF) auiok Guse
— hege transfers.
of 528 plans. ik for e facks solutions. . Automstic e Funaing Solutians (PDF) e Paper
RER—. Leambow ‘or $150 per quarter from scoounts held at & U.S. bank, savings and loan °
sssocition. or s 8 member of the 9 Callege FUnding Sotiors: Was B2st for your Cllents? (PBF) Wnite Paper
House (ACH) nefworic*
. o S5gA Colege Daiz POrON - A Tacskal AGSIOEh (POF) Wtz Pagar
‘employers for as fte s $15 per psy pericd. -
= The maximum contribution amount is 5370.000 per beneficiary. from all 529 Quickfizw Brachure (PDF) Bresturz
‘sourses (including other 528 plans sponsored by the State of Nevars)
Get to Know Our Plan
Enaliment Sroenure (POF) Bt
Leam about the value and saving potentil hal the SSgA Upromise 529 Plan can bring 1o your clents' lng-term educational goals P oot or . R — o
‘along with he unique investment optons that make the plan unlke any ofer, Leam More in decliing market
‘Agent AutnortzztenLimitea Poaer of Azomey (POF) Fom
Open Acsount
a g St 07 o
First-Time Application please il out these to forms and mail to the address.
Advisor Tool Kit Literature & Forms Contact Us i PR Program Desatton (FOF) Frostrs
= - Accaunt Application
e 4 while papers and = We are here fo assist you Request Agent Authorization / Limited Power of Atiomey (PDF) View oner Account Farms
need o get staried. foms B | e information abot our plan
Wil the completed forms along with the initial conlribution to: Advisor Tool Kit Literalure & Forms: Contad Us
S5, 528Pan (e Pl downlat e i acpaton Aot o reques on by ke 14004877308 5504 Upomee 520 y I? - Request
ks chages, erpensas Desorpton and Pzt Apvemet rad e consor 4 contly ;:; 5“’;:\55"9 s [ Tp—— foms mere Infamation abgut cur pan
Sse masiny on. MA 02205

Updated the Financial Advisor Section on Plan Website
— Updated the Enroliment Page, giving clear directions to help walk advisors through the enrollment process step by step
— Updated the Literature & Forms page with our new content

— New vanity URL that leads straight to the advisor homepage: ssga.upromise529.com/advisor

-‘-I .
Source: State Street Global Advisors. vprom |S£52 9
The information contained above is for illustrative purposes only.
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For the Quarter Ended June 30, 2015

Advertorial: Financial Advisor Magazine

HE ANSWER WILL BE DIFFERENT FOR EVERY CLIENT. IN FACT,
developing an individualized college funding plan requires evaluating more
personal variables than for any of your clients' other financial goals. You
ed to consider their net worth, investment savings, risk tolerance, age, employ-
ent, even the number and ages of their children. You must also address whether
Jlents want to fund a public or private cducation, if they are candidates for federal
peial aid, and whether they view college costs as a parental or shared family
ponsibility. And., the steady increasc in college ruition and fees, the relatively
short investment time horizon, and changing tax laws can further complicate your
planning. These 5 steps can help direct your college planning efforts:
1. Discuss the range of college savings products. Arc your clients are looking for
tax efficiency, a broad range of investment options, control over assets, or account
iliry? Reviewing each product’s benefits and restrictions is time consuming,
‘your discussions can help illuminate clients’ college savings goals and the path
integrating college funding into the total portfolio.
2. Introduce a 529 plan as the savings core. For familics who can afford o save
all or & substantial portion of expected future college costs, the 529's tax ad:

What's The Best Way For Your Clients To Save For College?

survive the 5-year period, a pro-rated amount
will revert to the donor's taxable estate

The beauty of this move for grandparents—or
aunts, uncles, or even older siblings—is that while
529 contributions remove assets from an estate for
tax purposes, the gifting family member retains
control of the assets. And, in a bonus for student
beneficiaries, 529 accounts opened by a grandpar
ent are not included in the calculation to deter-
mine a student’s eligibility for federal financial aid.
(Only when a student takes a qualified distribw
tion for college must the amount be reported as
student income for federal financial aid purposes.)
5. Track trends. Your college savings strategy should
cffectively urilize the wide range of investment prod-
ucts and responds to college funding trencls. While

college c to climb faster than inflation’,

ag
neluding income tax deductions in some states) and high contribution limits may
make ic che appropriate investment vehicle for most college savings.
Maximize tax efficiency and flexibility. Combining 529 plans with other tax
antaged college savings vehicles, such as « Coverdell or investments placed in the
name under the Uniform Transfers to Minors Act, can lend a valuable dimen-
nto a college savings strategy. For example, you might invest:
majority of assets in a low cost 529 plan.
The Coverdell Education Savings Account’s $2,000 annual contribution in higher risk/
pocentially higher-reward investments that may not be us available in 529 plans.
® Amodest amount in a custodial account where assets can be used for any purpose
such as travel (not a qualified distribution for a 529) and gains could be taxed at
the child's lower income tax rate.
& 4.Ed ly on gifting. The annual | for tax-free gifts to
fmily members is $14,000 per individual per year for 2015. However, a special gift
X exclusion permits five years' worth of gifes to the beneficiary of a 529 plan,
& single year, without triggering the fedleral gift tax. That amounts to $70,000
or individuals and $140,000 for married couples. In the event the donor does not

there are some bright spots in college funding, The
number of colleges with a *no-loans™ policy, which
guarantees aid in the form of grants rather than loans
tomeet a family's demonstrated financial need, con-
tinues to grow: Also, many universities are offering
more merit scholarships to ateract top students.
Finally, it's crucial to stay current on improve-
ments to 529 plans. On February 25, 2015, The
US House of Representatives passed Bill H.R. 529
to expand the qualified expenses for 529 plans to
include computer equipment, software, or internet
access expenses used for college.

SSgA Upromise529

Loarn more about the SSgA Upromise 529 Plan
at ssga.upromise529.com/FA

trade ke stocks, filictuate in market value and may trade at prices above or below the ETFs’ net assat value. Brokorage commissions and ETF expenses
reduce returns, Information represented in this piece does not constitute legai, tax, or investment advice. Investors should consult thair legal, tax, and
nancial advisors betore making any financial decisions. Fraquent trading of £ TFs could significantly increase commissions and other costs such that they may
ISet any savings from low fees or costs. Diversification does not ensure a profit or guarantee against loss

Trustees of the College Savings Plans of Nevada (the “Board™), chaired by

securitios and the value of units will vary
insur-

your money by
as well y state tax

the P! Account

Standard & Poor's®, S&P™ and SPDR® are registered trademarks of Standard & Poor's Financial Services LLC (S&P); Dow Jones is a registered trademark of
Jones Trademark Holdings LLC (Dow Jones); and these tradermarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed

g {or certain purposes by State Street Corporation. State Street Corporation's financial products are not sponsored, endorsed, sold of promated by SPDJ, Dow

Jones, S&P, their respective affiliates and third party licensors and h parties make any

For more information about the SSgA Upromise 529 Plan (“the Plan'

¥
Product(s) nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any Index

regarding the ity of investing in such

request one by

ﬂhmmmmmmh,mwm
and consider it carefully before

other b

the Plan
Ammmmumhwdmmmlmhhmy“:
its

mmmm-mmmmmm.mu—
529

taxpayes

and
SA-1592 exp. 05/31/2016

JUNE 2015 | FINANCIAL ADVISOR MAGAZINE | 43

Source: State Street Global Advisors.
The information contained above is for illustrative purposes only.

Financial Advisor Magazine :

— What is an Advertorial?

SSgA Upromise 529 Advertorial in the June 2015 Edition of

* A newspaper or magazine advertisement giving information about
a product in the style of an objective journalistic article

— First 529 Plan to do an Advertorial in this magazine

— Discusses five different steps to help direct college

planning efforts

— Also includes the URL to the Website:

ssga.upromise529.com/FA

— Went out to all paid Financial Advisor Magazine

subscribers nationally

— 52 advisors visited our Plan website by typing in the

website link in our ad

SSgA
Upromise529
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Website Statistics

Overall, total PDF Downloads throughout all sites
was up 149% from last quarter

SSeAOpromiseszs

Frances Atvecr v @ Log 80 your account

Y

dl » 25
SSgA rﬂpr‘orwf‘gsn

Plan website: Start Saving Now
' For College

Their fuure beging with the SSA Upromise 520 Plan

— Webpage views are on the rise generating 5,177 views
in Q2 2015, which is a 314% increase from Q2 2014

Literature & Forms

— Most visited webpage continues to be Account Access
with 5,049 views

— Highest PDF Download rate from all three sites with a total
of 344 PDF downloads for Q2 2015

— Most downloaded pieces were the “Advisor Tool Kit”
and the “Dispelling 529 College Savings Plan Myths”

SPDR University

SPDR W > AORRAEDICKION > B 1 AEIOES § HeRRS ¥ AT a

SPDR® U (www.spdru.com): My E s e
— PDF downloads from this site total 140 for Q2 2015, E GLOBAL MARKET EVENTS {‘h
which is a 438% increase from last quarter T o ] L (]
— Most downloaded piece is “Dispelling 529 College Savings : ] WGt Do S MW Wastiowod
Plan Myths” .
SPDRs.com: SR
e
— PDF downloads from this site total 224 for Q2 2015 ===
— Most downloaded PDF was “Using a 529 College Savings
Plan to Help Achieve Wealth Management Goals”
SSgA
Source: Ascensus Web Trend Data. As of June 30, 2015. U’pro m|5£529

The information contained above is for illustrative purposes only. POWERED BY SPDRETFs .84
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Looking Ahead — 3Q2015

First advisor event in Las Vegas on August 26

Print advertising campaign in Money Magazines — July

Print advertising campaigns in Financial Advisor — September

Digital advertising campaigns on money.com and investmentnews.com — September
Paid Search Program Results

Sales Tools & Client Ready Material Development
— College Debt implications whitepapers (1 for advisors, 1 for clients)
— College Debt guide for parents (leveraging the above whitepapers)
— Advisor Conversation Guides

— All of the above content pieces will be leveraged within integrated
marketing campaigns

SSgA
Upromise529

POWERED BY SPDR ETFs .85



Appendix A: Important Disclosures

SSgA




q SSgA Upromise 529 Plan
ascensus’ RIA Marketing & Distribution Initiatives

- For the Quarter Ended June 30, 2015
college savings

Important Disclosures

FOR PUBLIC USE.

Standard & Poor’'s®, S&P® and SPDR® are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered trademark

of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed
for certain purposes by State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI,

Dow Jones, S&P, their respective affiliates and third party licensors and none of such parties make any representation regarding the advisability of investing

in such product(s) nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any index.

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s express
written consent.

Information represented in this piece does not constitute legal, tax, or investment advice. Investors should consult their legal, tax, and financial advisors before
making any financial decisions.

The views expressed in this material are the views of IBG & ISG through the period ended June 30, 2015 and are subject to change based on market and other
conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not guarantees
of any future performance and actual results or developments may differ materially from those projected.

The SSGA Upromise 529 Plan (the “Plan”) is administered by the Board of Trustees of the College Savings Plans of Nevada (the Board), chaired by Nevada State
Treasurer. Ascensus Broker Dealer Services, Inc. (ABD) serves as the Program Manager. ABD has overall responsibility for the day-to-day operations, including
distribution of the Plan and provision of certain marketing services. State Street Global Advisors (SSgA) serves as Investment Manager for the Plan except for the
Savings Portfolio, which is managed by Sallie Mae Bank, and also provides or arranges for certain marketing services for the Plan. The Plan’s Portfolios invest in
either Exchange Traded Funds and mutual funds offered or managed by SSgA or its affiliates; or (ii) a Federal Deposit Insurance Corporation (FDIC) — insured
omnibus savings account held in trust by the Board at Sallie Mae Bank. Except for the Savings Portfolio, investments in the Plan are not insured by the FDIC.
Units of the Portfolios are municipal securities and the value of units will vary with market conditions.

For more information about the SSGA Upromise 529 Plan (the Plan) download the Plan Description and Participation Agreement or request
one by calling 1-800-587-7305. Investment objectives, risks, charges, expenses, and other important information are included in the Plan Description;
read and consider it carefully before investing. Ascensus Broker Dealer Services, Inc. (ABD) is distributor of the Plan.

Before investing in the Plan, you should consider whether your or the beneficiary’s home state offers a 529 plan that provides its taxpayers with
favorable state tax and other benefits that are only available through investment in the home state’s 529 plan.

Investing involves risk including the risk of loss of principal.

All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information
and State Street shall have no liability for decisions based on such information.

State Street Global Advisors, One Lincoln Street, Boston, MA 02111.
© 2015 State Street Corporation — All Rights Reserved.
Tracking Code: SA-1714
Expiration Date: 09/30/2015 SS A
-‘-' .
U promlse529
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Vanguard 529 College Savings Plan
Marketing Results

April client services campaign

Objectives

Target

Mail Date

Adoption of Automated Investment Plan (AIP)
Increasing AIP among account owners

VG529 account owners with out AIP: 15,378
VG529 account with AIP: 5,948
21,326

04/27/2015

Campaign performance summary

E-mail open rate:
VG529 account owners without AIP segment 5,713 opened emails
37.5% e-mail open rate

18.84%)

VG529 account with AIP

E-mail clicks:

VG529 account owners with out AIP segment

VG529 account with AIP

THE VANGUARD® 529 COLLEGE SAVINGS PLAN
Marketing Activity
For the Quarter Ended June 30, 2015

How to put college savings on autopilot

Set up an automatic investment plan in 6 steps

Want to get closer to your college goal?
Bigger 529 contributions = less student debt for your child.

See the difference a small amount makes F Learn more B

How to put college savings on autopilot

NN N

(Vanguard average open rate is

2,716 opened emails

45.66% e-mail open rate

Out of the 5,713 opened emails

246 total click rate with a 1.6% click rate

(Vanguard average click rate is 2.37%)

Out of the 2,716 opened emails

371 total clicks with a 6.24% click rate

(Still waiting on data of new AIP accounts after campaign)
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Vanguard 529 College Savings Plan
Marketing Results

Vanguard.com college savings

Helping a beloved person attain a college degree is a goal many Vanguard clients share. In a variety of ways, including the 529 college
savings plans we manage, Vanguard supports clients’ efforts to make that goal a reality. Education—about the vehicles available to help,
prudent investment management principles, student debt containment, and ways to manage multiple financial goals—plays a key role in

that process. This report highlights the education shared through the News and Perspectives area of Vanguard’s website as for the second
quarter of 2015.

How college savers invest May 2015 4,295
5+2+9 = A simple formula to help you save for college May 2015 148
Saving for college? Here's what you need to know about bonds April 2015 10

Maws & Porspoctives

COLLEGE SAVMGS.

TexT sze: @A A COLLEGE SAVINGS

5+2+9 = A simple formula to help you save for ALSO OF INTEREST
college

TexT sge @A A

How 529 college savers invest nLso or wEresT

Saving for college? Here's what you need to L0 OF NTEREST
know about bonds p——

E Your Investing Life™

ly life.. Your wark life.
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Vanguard

Vanguard 529 College Savings Plan

Marketing Results
Vanguard.com homepage

529 Banner elevated from May 29-June 21

Itls a bl'nk from IIR : A Leam about 529 plans Compare 529 plans m;; gngv;smm;e‘mslor ?Zo;mrxamuara
bye Baby" to "Pom ,
Circumstance"

Save in The Vanguard 529 Plan & get more Open a Vanguard 520 Plan

Low costs, experience, and easy-tc-manage saving
options can help you reach your goals.

[F1 Be ready with a Vanguard 529 college savings plan

Vanguard We're here to help

528 Plan Talkk with cne of our education
Savings specialsts

Vanguard ETFs®: Call 866-734-4533
s  refi on track
Forgol user name? n

Another way to index Monday to Friday

] 00 what hey can doforyou What you can expect from The Vanguard 529 Plan 8am to9pm, Eastem time

Open an account Al Vanguard, the focus Is on you. We're committed 1o helping tamilies like yours save for college
and nvestin vour chisdren's future

Want to roll over money you
- n

ha1ia in 200thor 520 nlan

S =~ = B o s ..
e 11,850 visits to the Vanguard 529 Plan web page
Vanguard news & perspectives fI’Om the homepage

The difference in visits (200%) from 5/5-5/28 (10,691 visits) to
5/29-6/21 (22,823 visits) time periods can almost all be attributed to
the visits from the Homepage, thus the 529 home page banner.
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Vanguard

Vanguard 529 College Savings Plan
Marketing results

Social media
Engagements:
Clicks: 1,959

Retweet audience: 1,641,094 fans

2311 Facebook

Reach: 5,980
Clicks on links: 70
Engagements: 32

TWItter fangu—ard Spredfast

Increased tweets throughout May and all day on May 29 for 529 Day

In 2014, parents looked to cover 38% of the cost of college through

Vanguard @Vanguard Group - May 29 Vanguard @Vanguard_Group - May 29 income, savings, and borrowing (source: Sallie Mae). See if you're likely to
Vv Is college worth it? Research says yes. It's College Savings Day! There's no time like the present to open or reach your college savings goals with this simple calculator:

vgi.vg/1HSI5mS contribute to a #529 plan_ vgi vg/1d3h8PR

7 6 4 3

http:/ivgi.vg/1d3JGsx #529Day

Vanguard @Vanguard Group - May 29
It's College Savings Dayl There's no time like the present to open or
contribute to a #529 plan. vgi.vg/1d3h8PR
Vanguard @Vanguard_Group - May 29
4 3 You don't have to stop saving in your #529 once your child starts
college. Take advantage of tax benefits duning their entire college time.

3 3

The tax efficient way to save for children’s
education

Lea ge
way to ease the burden of college debt
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USAA 529 College Savings Plan®
Marketing Activity
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USAA 529 College Savings Plan
2"d Quarter Marketing Initiatives

»Digital and email marketing of the USAA 529 Plan

»Launch and marketing of the new Plan portfolios

CONFIDENTIAL : For institutional investor use only- Not for distribution to the public
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College Savings Plans of Nevada
Performance Reports

Table of Contents
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= Section Il: Vanguard 529® College Savings Plan

= Section lll: USAA College Savings Plan®
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SSgA Upromise 529 Account Performance Commentary 20Q2015

Q2 Summary on the Tactical Asset Allocation portfolio returns:

Regarding the investments in the SSgA Upromise 529 Account, all tactical asset allocation accounts
were within expected tracking of their benchmarks

Asset Allocation overall detracted from value in the period:

— After being a strong performance contributor for two consecutive quarters, our overweight
position to real estate detracted from value in the quarter

—  Our overweight position to emerging market stocks didn’t pay off as the asset class had a
good quarter

— Our overweight position to US large cap stocks and international developed stocks added
good value as both assets classes added the most to overall portfolio performance from a
contribution standpoint

Security Selection detracted from value in the Period:

— Core US bonds detracted from value as deep discounts were introduced due to negative
investor sentiment

— Emerging market stocks detracted from value as volatility picked up in the quarter

— Real estate detracted value from the portfolios due to premiums given strong demand by
investors

Source: SSGA SSgA

‘1 .
Past performance is not a guarantee of future results. vprom |S§529

As of June 30, 2015 POWERED BY SPDR ETFs .97
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SSgA UEromise 529 Account Portfolio Performance (as of june 20, 2015)

Arerage annual total
returns as of 06/3052D15

SSgA College 2030 Portfolio — 2.33% 11.16% 10.17%% o4ME/ 2012
SsgA College 2027 Portfolio — 2 _30%0 10425 — — 9.48% o416/ 2012
SSgA College 2024 Portfolio — 2.32% B.E65% — — B.01% 0416/ 2012
SsgA College 2021 Portfolio — 2 .01% 6.7 3% — — 6. 32% o416/ 2012
SSgA College 2018 Portfolio — 0.B9% 4.11% — — 397 0416/ 2012
SsgA College 2015 Portfolio — 0. 39%0 0.95% — — 1.05% o416/ 2012
SSgA College Today Portfolio — -0 2004 0.50% — — 0.47%% 0416/ 2012
SSgA Aggressive Portfolio — 2 59% 13 10% — — 11 .68% o416/ 2012
SsSgA Moderate Portfolio — 2 210%6 T TFE% — — T 25% o416/ 2012
SsgA Conservative Portfolio — O 10%6 0.69% — — 0.71% o416/ 2012
SPDR S&P S00® ETF Trust Portfolio — B 7E% 16.32% — — 14.95% o416/ 2012
SPDR S&P MidCap 4002 ETF Trust Portfolio — S5.61% 17.37% — — 14 93% o416/ 2012
SPDR S&P 600® Small Cap ETF Portfolio — G.13% 17.69% — — 15.99% o416/ 2012
SPDR S&P® World ex-LIS ETF Portfolio — -4 &1% 10.15% — — T 66% o416/ 2012
SPDR S&P International Small Cap ETF Portfolio — -2 30% 11.31% — — T 93% o416/ 2012
SPDR S&P Emerging Markers ETF Portfolio — -2 85% 3.99% — — 1. 445 o416/ 2012
SPDR S&P Emerging Markets Srmall Cap ETF Portfolio — -&._20% 4. 549 — — 2 28% o416/ 2012
SPDR Dow Jones REIT ETF Portfolio — 4 50% T 9304 — — 8.40% o4 6/ 2012
SPDR Dow Jones Inernational Real Estate ETF Portholic — -2 T0% S5.89% — — S 40%% o1 es 2012
SPDR Barclays Aggregate Bond ETF Pordfolio — 1.25% 1.348: — — 1.50% o416/ 2012
SPDR Barclays TIPS ETF Portfolio — -2 31% -1.37% — — -0.88% Q4 FI201 2
SPDR DB International Government Inflation-Protected Bond ETF Portfolio — -10_49% -0 28% — — -1.14%: o416/ 2012
SPDR Barclays High Yield Bond ETF Portfolio — -2 65% AT T — — 4 85% o416/ 2012
SPDR Barclays Short Term Corporate Bond ETF Portfolioc — 0. 29% 11256 — — 0.96% o416/ 2012
SPDR Barclays 1-3 Month T-Bill ETF Portfolio — —0_0% R ] — — -0.47 % o416/ 2012
Sawvings Portfolio 0.61% 1 0.68% 0.65% — — 0.67% 101842070

Source: https://www.ssga.upromise529.com/ucftpl/fund/quarterEndPerformanceAlt.cs

As of June 30, 2015 SSgA

The performance data shown represents past performance. Past performance - especially short-term past performance - is not a guarantee of - .
future results. Investment returns and principal value will fluctuate, so investors' units, when sold, may be worth more or less than their v pr0m|5£529
original cost. Current performance may be higher or lower than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to POWERED BY SPDRETFs .98

SA-1723  the most recent month-end visit our website at www.ssga.upromise529.com
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SSgA Upromise 529 Account Performance: College-Date & Risk-Based Options

(as of June 30, 2015)

One Three Year to Last 12 Three Five
Month Months Date Months Years NGELS Inception

SSgA College Today Apr/2012
Gross Returns -0.12% -0.09% 0.30% 0.21% 0.84% N/A 0.78%
Custom Blended Index -0.08 0.03 0.35 0.43 0.81 N/A 0.79
Difference -0.04 -0.12 -0.05 -0.22 0.03 N/A -0.02

SSgA College 2015 Apr/2012
Gross Returns -0.36 -0.52 0.19 0.64 1.27 N/A 1.35
Custom Blended Index -0.35 -0.40 0.32 0.93 1.32 N/A 1.45
Difference -0.02 -0.12 -0.13 -0.29 -0.04 N/A -0.11

SSgA College 2018 Apr/2012
Gross Returns -0.76 -1.14 0.01 1.13 4.44 N/A 4.30
Custom Blended Index -0.75 -0.90 0.34 1.45 419 N/A 411
Difference -0.01 -0.24 -0.33 -0.32 0.25 N/A 0.20

SSgA College 2021 Apr/2012
Gross Returns -1.48 -1.33 0.49 2.34 7.07 N/A 6.67
Custom Blended Index -1.31 -1.11 0.60 2.18 6.67 N/A 6.33
Difference -0.17 -0.22 -0.11 0.16 0.40 N/A 0.35

SSgA College 2024 Apr/2012
Gross Returns -1.80 -1.32 0.80 2.58 9.00 N/A 8.36
Custom Blended Index -1.60 -1.05 0.94 2.47 8.69 N/A 8.07
Difference -0.20 -0.27 -0.14 0.11 0.31 N/A 0.28

SSgA College 2027 Apr/2012
Gross Returns -2.05 -1.19 1.15 2.65 10.78 N/A 9.85
Custom Blended Index -1.81 -0.85 1.35 2.68 10.58 N/A 9.65
Difference -0.24 -0.34 -0.20 -0.02 0.21 N/A 0.20

The calculation method for value added returns may show rounding differences. Source: SSGA. Performance data source is SSGA for applicable separately managed account or underlying

ETFs.. The underlying ETF’s performance reflects the expenses of managing the ETF, including brokerage and advisory expenses. The performance data shown represents past

performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or less than

their original cost. Current performance may be lower or higher than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com . Performance returns for periods of less than one year are not annualized. The performance figures contained herein are provided on a SS A

gross of fees basis and do not reflect the deduction of advisory or other fees which could reduce the return. The performance includes the reinvestment of dividends and other corporate - .

earnings and is calculated in US dollars. The index returns are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and V) pl'O m |5Ae529

loss and the reinvestment of dividends and other income. POWERED BY SPOR ETFs
SA-1723
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One Three Year to Last 12 Three Five
Month Months Date Months Years Years Inception

SSgA 2030 Apr/2012
Gross Returns -2.20% -0.95% 1.53% 2.70% 11.54% N/A 10.54%
Custom Blended Index -1.95 -0.61 1.75 2.78 11.46 N/A 10.42
Difference -0.25 -0.34 -0.21 -0.07 0.07 N/A 0.12

SSgA Aggressive Apr/2012
Gross Returns -2.43 -0.67 2.04 291 13.48 N/A 12.06
Custom Blended Index -2.19 -0.14 2.41 3.02 13.97 N/A 12.45
Difference -0.24 -0.52 -0.38 -0.11 -0.49 N/A -0.39

SSgA Moderate Apr/2012
Gross Returns -1.84 -1.26 0.91 2.54 8.11 N/A 7.62
Custom Blended Index -1.63 -1.00 1.02 2.43 7.73 N/A 7.28
Difference -0.21 -0.25 -0.11 0.11 0.38 N/A 0.33

SSgA Conservative Apr/2012
Gross Returns -0.30 -0.42 0.15 0.38 1.01 N/A 1.00
Custom Blended Index -0.29 -0.31 0.29 0.75 1.08 N/A 1.11
Difference -0.01 -0.10 -0.13 -0.37 -0.07 N/A -0.11

The calculation method for value added returns may show rounding differences. Source: SSGA. Performance data source is SSGA for applicable separately managed account or underlying
ETFs. The underlying ETF’s performance reflects the expenses of managing the ETF, including brokerage and advisory expenses. The performance data shown represents past
performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or less than
their original cost. Current performance may be lower or higher than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to the most recent

month-end visit our website at www.ssga.upromise529.com . Performance returns for periods of less than one year are not annualized. The performance figures contained herein are Sg A

provided on a gross of fees basis and do not reflect the deduction of advisory or other fees which could reduce the return. The performance includes the reinvestment of dividends and other g, .

corporate earnings and is Upromiseb529
calculated in US dollars. The index returns are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, POWERED BY SPOR ETFs D. 100

sA-1723  gain and loss and the reinvestment of dividends and other income.
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SSgA Upromise 529 Plan
Performance Reports
For the Quarter Ended June 30, 2015

=

Expense Inception

INEIN) Ticker | Ratio |Performance 3 Month | YTD Inception Date Perf as of
SPDR S&P MIDCAP 400 ETF MDY 0.25% NAV -1.12% 4.07% 6.11%  18.24% 17.48% 9.42% 12.04% 05/04/1995 06/30/2015
MARKET VALUE N/A  Market Value -1.12 4.08 6.10 18.25 17.48 9.42 12.05 05/04/1995 06/30/2015
S&P MidCap 400 Index Primary Benchmark -1.06 4.20 6.40 18.60 17.82 9.74 12.43  05/04/1995 06/30/2015
SPDR S&P 600 Small Cap ETF SLY 0.15 NAV 0.19 4.13 6.55 18.59 18.52 N/A 10.01 11/08/2005 06/30/2015
MARKET VALUE N/A  Market Value 0.23 4.24 6.56 18.58 18.52 N/A 10.01 11/08/2005 06/30/2015
S&P SmallCap 600 Index Primary Benchmark 0.19 4.16 6.72 18.81 18.44 9.28 9.16 11/08/2005 06/30/2015
SPDR S&P 500 ETF SPY 0.11  NAV 0.27 1.20 7.35 17.14 17.16 7.79 9.17 01/22/1993 06/30/2015
MARKET VALUE N/A  Market Value 0.24 1.14 7.31 17.11 17.16 7.79 9.17 01/22/1993 06/30/2015
S&P 500 Primary Benchmark 0.28 1.23 7.42 17.31 17.34 7.89 9.32  01/22/1993 06/30/2015
SPDR Dow Jones REIT ETF RWR 0.25 NAV -10.00 -5.84 4.97 8.40 14.14 6.64 10.79  04/23/2001 06/30/2015
MARKET VALUE N/A  Market Value -10.03 -5.91 4.96 8.41 14.12 6.64 10.79  04/23/2001 06/30/2015
Dow Jones US Select REIT Index Primary Benchmark -10.00 -5.75 5.21 8.67 14.43 6.78 11.02 04/23/2001 06/30/2015
SPDR Dow Jones International Real Estate ETF RWX 0.59 NAV -2.52 1.28 -2.71 9.65 11.71 N/A 0.50  12/15/2006 06/30/2015
MARKET VALUE N/A  Market Value -2.50 2.08 -2.75 9.34 12.04 N/A 0.51 12/15/2006 06/30/2015
ngch :&’:;SISO:ZEG' exUS Select Real Estate Primary Benchmark 242 136  -2.51 10.09 12.17 N/A 0.89  12/31/2001 06/30/2015
SPDR S&P Emerging Markets ETF GMM 0.59 NAV 1.02 2.87 -2.53 4.96 4.24 N/A 4.20 03/20/2007 06/30/2015
MARKET VALUE N/A  Market Value 0.81 3.00 -2.83 4.38 4.33 N/A 4.15 03/20/2007 06/30/2015
S&P Emerging BMI Index Primary Benchmark 2.03 3.66 -3.06 5.11 4.06 8.96 4.17 12/31/1997 06/30/2015

Source: www.spdrs.com

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss

when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance.

Performance data source is SSGA for applicable separately managed account or underlying ETFs. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com. This material expires 20 days after the current quarter end. This analysis or any portion thereof may not be revised or changed in

any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect
all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee

SSgA
Upromise529

POWERED BY SPDR ETFs p. 101

waivers or expense reimbursements. It can be found in the fund’s most recent prospectus. Performance returns for periods of less than one year are not annualized.
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(as of June 30, 2015)

Gross
Expense i i i i i Inception
INEIN) Ticker | Ratio |Performance 3 Month Inception Date Perf as of

SPDR S&P Emerging Markets Small Cap ETF 0.65% NAV 1.00% 1.99%  -8.06%  5.43% 2.90% N/A 0.58%  05/12/2008 06/30/2015
MARKET VALUE N/A  Market Value 137 231 -8.00 5.07 3.10 N/A 0.58  05/12/2008 06/30/2015
§ﬁ|?oir?f5iixng Markets Under USD2 Primary Benchmark ~ 1.52  2.86 6.29 6.72 4.78 N/A 261  12/31/1997 06/30/2015
SPDR S&P World ex-US ETF GWL 034 NAV 099 539 -4.36 11.17 9.11 N/A 0.81  04/20/2007 06/30/2015
MARKET VALUE N/A  Market Value 097 585 -4.50 10.87 9.33 N/A 0.81  04/20/2007 06/30/2015
S&P Developed Ex-US BMI Index Primary Benchmark 1.03 5.20 -4.78 11.46 9.32 5.58 0.91 12/31/2001 06/30/2015
SPDR S&P International Small Cap ETF GWX 040 NAV 570 1090  -2.12 12.43 9.89 N/A 1.84  04/20/2007 06/30/2015
MARKET VALUE N/A  Market Value 593 1198  -2.03 12.20 1033 N/A 1.87  04/20/2007 06/30/2015
S&P Developed Ex-US Under USD2 Billion Primary Benchmark 5.58 10.58 -2.48 12.42 9.55 5.92 1.19 12/31/2001 06/30/2015
SPDR Barclays Aggregate Bond ETF LAG 0.10 NAV -1.72 -0.13 1.77 1.71 3.23 N/A 4.79 05/23/2007 06/30/2015
MARKET VALUE N/A  Market Value 200  -0.54 1.58 1.65 3.22 N/A 4.77  05/23/2007 06/30/2015
Barclays US Aggregate Index Primary Benchmark -1.68 -0.10 1.86 1.83 3.35 4.44 4.79 01/31/1989 06/30/2015
;22: E?;C'ays short Term Corporate SCPB 0.12 NAV 000 072 0.74 1.62 2.01 N/A 196  12/16/2009 06/30/2015
MARKET VALUE N/A  Market Value 018 0.60 0.61 1.52 1.98 N/A 1.96  12/16/2009 06/30/2015
Barclays US 1-3 Year Corporate Bond Index Primary Benchmark 0.06 0.85 1.04 1.95 2.40 3.80 2.55 03/30/2004 06/30/2015
SPDR Barclays 1-3 Month T-Bill ETF BIL 014 NAV 003  -0.06 -0.11 -0.08 -0.06 N/A 0.51  05/25/2007 06/30/2015
MARKET VALUE N/A  Market Value 0.04  -0.07 -0.15 -0.08 -0.07 N/A 0.51  05/25/2007 06/30/2015
Barclays 1-3 Month US Treasury Primary Benchmark ~ 0.00  0.01 0.01 0.04 0.06 1.34 0.61  05/19/1997 06/30/2015

Bill Index

Source: www.spdrs.com

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss

when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance.

Performance data source is SSGA for applicable separately managed account or underlying ETFs. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com . This material expires 20 days after the current quarter end. This analysis or any portion thereof may not be revised or changed in SSgA

any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. -

Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is U pro m |th§ 529

gross of any fee waivers or expense reimbursements. It can be found in the fund’s most recent prospectus. Performance returns for periods of less than one year are not annualized. POWERED BY SPDR ETFs . 102
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SSgA Ugromise 529 Plan Underlxing ETF Performance — Static

(as of June 30, 2015) (continued)

Gross Expense Annualized | Annualized | Annualized | Annualized Since Inception
Ticker Ratio Performance 1YR 3YR 5YR 10 YR Inception Date Perf as of

SPDR Barclays High Yield Bond ETF 0.4 -0.67 . -2.50 A4 7. 6.09 11/28/2007 06/30/2015
MARKET VALUE N/A Market Value -0.57 1.88 -2.56 5.26 7.80 N/A 6.12 11/28/2007 06/30/2015
f;f:j‘;;:;ih Yield very Primary Benchmark ~ -0.36 223 -1.13 6.34 8.65 N/A 8.46  11/28/2007 06/30/2015
SPDR DB International Government

Inflation-Protected Bond ETE WIP 0.50 NAV -0.30 -4.49 -11.25 -0.29 3.67 N/A 1.00 03/13/2008 06/30/2015
MARKET VALUE N/A Market Value 0.48 -3.70 -10.50 -0.04 3.85 N/A 1.05 03/13/2008 06/30/2015
DB Global Government ex-US

Inflation-Linked Bond Capped Primary Benchmark  -0.11 -4.08 -10.81 0.36 4.25 N/A 1.85 02/25/2008 06/30/2015
Index

SPDR Barclays TIPS ETF IPE 0.15 NAV -1.37 0.03 -1.84 -0.96 3.20 N/A 4.70 05/25/2007 06/30/2015
MARKET VALUE N/A Market Value -1.67 -0.30 -1.96 -1.04 3.14 N/A 4.68 05/25/2007 06/30/2015
Barclays US Government Inflation Primary Benchmark  -1.32  0.13 1,68 -0.79 3.39 N/A 4.86  05/23/2007 06/30/2015

— linked Bond Index

Source: www.spdrs.com

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss
when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance.

Performance data source is SSGA for applicable separately managed account or underlying ETFs. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com. This material expires 20 days after the current quarter end. This analysis or any portion thereof may not be revised or changed in SS A
any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect
all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee U pro m |SA6529

PR
waivers or expense reimbursements. It can be found in the fund’s most recent prospectus. Performance returns for periods of less than one year are not annualized. POWERED BY SPDR ETFs
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Custom Blended Indices

SA-1723

Please see the following for a list of indices that comprise each listed portfolio:

SSgA College Today Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
Barclays US High Yield Very Liquid Index
Barclays US Corporate 1-3 Year

SSgA College 2015 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
Barclays US High Yield Very Liquid Index
Barclays US Govt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

Barclays US Corporate 1-3 Year

SSgA College 2018 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
Barclays US High Yield Very Liquid Index
S&P/CITIGROUP BMI WORLD EX USD
S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Govt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

S&P 500®

S&P MidCap 400®

Dow Jones US Select REIT Index(SM)
Barclays US Corporate 1-3 Year

S&P SmallCap 600°

As of June 30, 2015
Source: www.spdrs.com

SSgA College 2021 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
Barclays US High Yield Very Liquid Index
S&P/CITIGROUP BMI WORLD EX USD
S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Govt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

S&P 500®

S&P MidCap 400°

Dow Jones US Select REIT Index(SM)
Barclays US Corporate 1-3 Year

S&P SmallCap 600®

SSgA College 2024 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
Barclays US High Yield Very Liquid Index
S&P/CITIGROUP BMI WORLD EX USD
S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Gouvt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

S&P 500®

S&P MidCap 400®

Dow Jones US Select REIT Index(SM)

S&P SmallCap 600°

SSgA
Upromise529
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Please see the following for a list of indices that comprise each listed portfolio:

SA-1723

Custom Blended Indices

SSqgA College 2027 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
Barclays US High Yield Very Liquid Index
S&P/CITIGROUP BMI WORLD EX USD
S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Gouvt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

S&P 500®

S&P MidCap 400®

Dow Jones US Select REIT Index(SM)

S&P SmallCap 600°

SSgA College 2030 Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
Barclays US High Yield Very Liquid Index
S&P/CITIGROUP BMI WORLD EX USD
S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Govt Inflation-Linked All Maturities
Barclays US Aggregate Bond Index

S&P 500®

S&P MidCap 400®

Dow Jones US Select REIT Index(SM)

S&P SmallCap 600°

As of June 30, 2015
Source: www.spdrs.com

SSgA Aggressive Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS
S&P/CITIGROUP BMI WORLD EX USD

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
S&P 500°

S&P MidCap 400®

Dow Jones US Select REIT Index(SM)

S&P SmallCap 600°

SSgA Conservative Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
Barclays US High Yield Very Liquid Index
Barclays US Aggregate Bond Index
Barclays US Corporate 1-3 Year

SSgA Moderate Portfolio

Merrill Lynch 3-Month US Treasury Bill Index
S&P/CITIGROUP BMI EMERGING MARKETS

Barclays US High Yield Very Liquid Index

S&P/CITIGROUP BMI WORLD EX USD

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX
Barclays US Gouvt Inflation-Linked All Maturities

Barclays US Aggregate Bond Index

S&P 500°

S&P MidCap 400®

Dow Jones US Select REIT Index(SM) SSgA

S&P SmallCap 600® - .
U prom|s§529
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Important Disclosures

The SSgA Upromise 529 Plan (the "Plan") is administered by the Board of Trustees of the College Savings Plans of Nevada (the "Board"), chaired by Nevada
State Treasurer. Ascensus Broker Dealer Services, Inc. (ABD) serves as the Program Manager. ABD has overall responsibility for the day-to-day operations,
including distribution of the Plan and provision of certain marketing services. State Street Global Advisors (SSgA) serves as Investment Manager for the Plan
except for the Savings Portfolio, which is managed by Sallie Mae Bank, and also provides or arranges for certain marketing services for the Plan. The Plan’s
Portfolios invest in either (i) Exchange Traded Funds and mutual funds offered or managed by SSgA or its affiliates; or (ii) a Federal Deposit Insurance
Corporation (FDIC)- insured omnibus savings account held in trust by the Board at Sallie Mae Bank. Except for the Savings Portfolio, investments in the Plan are
not insured by the FDIC. Units of the Portfolios are municipal securities and the value of units will vary with market conditions.

For more information about the SSgA Upromise 529 Plan ("the Plan") download the Plan Description and Participation Agreement or request one by
calling 1-800-587-7305. Investment objectives, risks, charges, expenses, and other important information are included in the Plan Description;
read and consider it carefully before investing. Ascensus Broker Dealer Services, Inc. ("ABD") is distributor of the Plan.

Before investing in the Plan, you should consider whether your or the beneficiary’s home state offers a 529 plan that provides its taxpayers with
favorable state tax and other benefits that are only available through investment in the home state’s 529 plan. Past performance is no guarantee of
future results. It is not possible to invest directly in an index. Index performance does not reflect charges and expenses associated with the fund or
brokerage commissions associated with buying and selling a fund. Index performance is not meant to represent that of any particular fund.

In general, ETFs can be expected to move up or down in value with the value of the applicable index. Although ETF shares may be bought and sold on the
exchange through any brokerage account, ETF shares are not individually redeemable from the Fund. Investors may acquire ETFs and tender them for
redemption through the Fund in Creation Unit Aggregations only. Please see the prospectus for more details.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below the ETFs net asset value.
Brokerage commissions and ETF expenses will reduce returns.

Investments in mid/small companies may involve greater risks than those in larger, better known companies.

REIT funds may be subject to a high degree of market risk due to lack of industry diversification. REIT funds may be subject to other risks including, but not
limited to, changes in real estate values or economic conditions, credit risk and interest rate fluctuations and changes in the value of the underlying property
owned by the trust and defaults by borrowers.

International Government bonds and corporate bonds generally have more moderate short-term price fluctuations than stocks, but provide lower potential long-
term returns.

90-day U.S. Treasury bills are insured and guaranteed by the U.S. government. U.S. Treasury Bills maintain a stable value if held to maturity, but returns are
generally only slightly above the inflation rate.

Increase in real interest rates can cause the price of inflation-protected debt securities to decrease. Interest payments on inflation-protected debt securities can
be unpredictable.

SSgA
Upromise529

POWERED BY SPDR ETFs . 108



ascensus” SSgA Upromise 529 Plan
I Performance Reports
college savings For the Quarter Ended June 30, 2015

Important Risk Disclosures

Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less volatile than
companies with smaller market capitalizations. In exchange for this potentially lower risk, the value of the security may not rise as much as companies with
smaller market capitalizations.

Asset Allocation is a method of diversification which positions assets among major investment categories. Asset Allocation may be used in an effort to manage
risk and enhance returns. It does not, however, guarantee a profit or protect against loss.

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty as to the current
accuracy, reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such

BofA Merrill Lynch and its indices may not be reproduced or used for any other purpose. BofAML data is “AS 1S”. BofAML provides no warranties, has not
prepared or approved this report, has no liability, and does not endorse Eaton Vance or guarantee, review, or endorse its products.

Citigroup Index LLC does not sponsor, provides no warranties, and shall have no liability of any kind in connection with the Index or the Fund.
Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”)

Risk associated with equity investing include stock values which may fluctuate in response to the activities of individual companies and general market
and economic conditions.

In addition to normal risks associated with equity investing, international investing may involve risk of capital loss from unfavorable fluctuations in currency values,
from differences in generally accepted accounting principles, and from adverse political, social and economic instability in other nations.

Passively managed funds invest by sampling the index, holding a range of securities that, in the aggregate, approximates the full Index in terms of key risk factors
and other characteristics. This may cause the fund to experience tracking errors relative to performance of the index.

Foreign investments involve greater risks than US investments, including political and economic risks and the risk of currency fluctuations, all of which may be
magnified in emerging markets.

Non-diversified funds that focus on a relatively small number of securities tend to be more volatile than diversified funds and the market as a whole.

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise bond prices usually fall); issuer default
risk; issuer credit risk; liquidity risk; and inflation risk. These effects are usually pronounced for longer-term securities. Any fixed income security sold or redeemed
prior to maturity may be subject to a substantial gain or loss.

Investing in high yield fixed income securities, otherwise known as "junk bonds" is considered speculative and involves greater risk of loss of principal and interest
than investing in investment grade fixed income securities. These lower-quality debt securities involve greater risk of default or price change due to potential
changes in the credit quality of the issuer.

SSgA
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Important Risk Disclosures

Standard & Poor’s, S&P and SPDR are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered trademark of Dow
Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for
certain purposes by State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones,
S&P, their respective affiliates and third party licensors and none of such parties make any representation regarding the advisability of investing in such product(s)
nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any index.

Source: Barclays POINT/Global Family of Indices. © 2015 Barclays Inc. Used with permission.

Standard & Poor's (S&P) MidCap 400, 600 Small Cap & 500 are registered trademark of Standard & Poor's Financial Services LLC.
United States: State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2900

Web: www.ssga.com

© 2015 State Street Corporation — All Rights Reserved.

Tracking Code: SA-1723

Expiration Date: 10/20/2015
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q THE VANGUARD® 529 COLLEGE SAVINGS PLAN
ascensus’ Portfolio Performance
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college savings

Vanguard 529 Portfolio Performance (as of june 30, 2015)

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end visit our website at www.vanguard.com/performance.

As of 6302015 [ Annualized Retumns |
Since
ID & Portfoliolindex 1Mo 3Mo YD 1Y¥Yr  3¥r 3Yr  10¥r Inception®
Vanguard 528 Aggressive Growth Composite -1.84 041 283 388 1551 1486 736 9.1
Fund Perfiormance Relative to Benchmark 003 002 004 020 035 020 -p3g 082
Inception Date 121272002 Assets: §1,275,556,650
Total Annual Asset Based Fee: 0.18% Percentage of Flan Assets: 10.00%
Vanguard 528 Growth Compaosite -1 41 215 33 1206 1214 874 T2
Fund Performance Relative to Benchmark Q02 405 4005 023 03 02 030 0.8
Inception Date 12182002 Assefs: §1,620,408 281
Total Annual Asset Based Fee: 0.18% Percentage of Flan Assets: 15 Bf
Vanguard 528 Mod Growth Compaosite -153 084 143 291 842 932 0 .07
Fund Performance Relative to Benchmark Qoo 008 008 018 027 032 -0 0.38
Inception Date 12/11/2002 Assets: 52,017,420,518
Total Annual Asset Based Fess 0.18% Percentage of Plan Assets: 17.258%
Vanguard 520 Consenvative Growth Composite -2 419 087 230 51 838 555 820
Fund Performance Relative to Benchmark 010 008 4007 012 028 035 038 .40
Inception Date 12182002 Assets: §1,281,300,261
Total Annual Asset Based Fee: 0.18% Percentage of Flan Assets: 10.05%
Vanguard 528 Income Compaosite 080 -114 005 051 0¥e 280 388 389
Fund Performance Relative to Benchmark o 007 4013 012 04 026 -0 0.35
Inception Date 12182002 Assefs:  BBE4.41BET2
Total Annual Asset Based Fess 0.18% Percentage of Plan Assets: T.3%

Spliced Inst Total Stock Market Index -1 008 189 720 1772 1760 A a.78
Fund Performance Relative to Benchmark Qe 4am 410 018 022 026 -033 0.56
Inception Date 12112002 Assets:  §718,070,508
Total Annual Asset Based Fes 0.21% Percentage of Plan Assets: B.12%
4SISVanguard S0 IndexPortialle 183 025 118 726 706 1706 7E2 854
S&P 500 Index -1 028 123 742 173 17 780 o902
Fund Performance Relative to Benchmark oM 003 4007 016 025 028 037 D48
Inception Date 12172002 Assefs:  BTZ3BI3ETZ
Total Annual Asset Based Fee: 0.21% Percentage of Flan Assets: B.18°%

"Since-inpeption retums for less than one year are not annualized, 112



q THE VANGUARD® 529 COLLEGE SAVINGS PLAN
ascensus’ Portfolio Performance
— For the Quarter Ended June 30, 2015

college savings

Vanguard 529 Portfolio Performance (as of june 30, 2015)

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance data cited. For performance data current to the most recent month-end visit our website at www.vanguard.com/performance.

As of 6302015 [ Annualized Returms |
Since
ID # Portfolioindex 1Mo  3Mo YD 1¥r 3Yr 3¥r  10Yr Inception®
Spliced Mid Cap Index -181  -113 309 8488 1974 13 241 11.64
Fund Performance Relative to Benchmark Q07 008 011 025 020 031 g3 DA
Inception Date 12172002 Assetss  F400,010,044
Total Anmual Asset Based Fesr 0.26% Percentage of Plan Assets: 3 5P
Spliced Growth Index -804 325 986 140 1a¥ys 9 055
Fund Perfzrmance Relative to Banchrark 001 008 015 027 03 038 042 OH
Inception Date 12172002 Assetst  5213,708.480
Total Anmual Asset Based Fes: 0.28% Percentage of Plan Assets: 1.87%
Spliced Value Index 217 049 007 554 1718 1828 7A7 830
Fund Performance Relative to Benchmark 03 004 010 025 033 035 038 D40
Inception Date 121112002 Assetst 273,483,208
Total Anmual Asset Based Fes: 0.28% Pementage of Plan Assets: 1.81%
Spliced Small Cap Index 087 053 413 521 17 1an 241 1240
Fund Performance Relative to Benchmark 40 002 008 017 02 021 028 57
Inception Date 12182002 Assetss  F401,273,822
Total Anmual Asset Based Fesr 0.26% Percentage of Plan Assets: 2.43%,
Spliced Total Intiemational Stock Index -2 64 1.1 433 440 1006 803 547 283
Fund Performance Relative to Benchmark 0004 003 044 03 054 -018 -042 .58
Inception Date 121112002 Assetst  BE24 GTDE1T
Total Armual Asset Based Fes: 0.37% Percentage of Plan Assets: 4 40P

Spliced Barciays USAgg Float Adj Lx -1 -1ye 013 178 182 338 445 454
Fund Performance Relative to Benchmark o0 009 017 023 032 035 043 050
Inception Date 12182002 Assets:  B213, 312,875
Total Arnual Asset Based Fesr 0.24% Percentage of Plan Assets: 1.E%
4523 Vanguard Inflaion Profscted Securitiss Port 083 137 047 205 110 282 383 443
Barclays US Trsy Inflation Protected Index 087 108 034 173 076 32 413 501
Fund Performance Relative to Benchmark a0 43 451 032 03 037 050 .58
Inception Date 121112002 Assetst  §110,074,028
Total Armual Asset Based Fess 0.277% Percentage of Plan Assets: 0.80°%

"Since-inpapion retums for less than one pear are not annualized|
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Vanguard 529 Portfolio Performance (as of june 30, 2015)

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance data cited. For performance data current to the most recent month-end visit our website at www.vanguard.com/performance.

As of 802015 [ Annualized Retums |
Since
ID# Portfolio/index 1Mo 3Mo YID 1¥r  3¥r S¥r  10¥r Inceptiont
High-ield Corporate Compesite Index 128 0m 255 076 841 814 Ta3 -
Fund Performance Relative to Benchmark -0 420 078 058 044 015 0482 -
Inception Date 12/11/2002 Assets:  5133,005083
Total Annual Asset Based Fess 0.34% Percentage of Plan Assets: 1.40%
Interest Accumulation Composite o0 003 008 011 014 028 184 170
Fund Performance Relative to Benchmark 007 005 002 006 o000 -0 -0op¢ QDS
Inception Date 10V15/2004 Assets: 401,148,128
Total Annual Asset Based Fee: 0.18% Percentage of Flan Assets: 4.20°%
Russell 2000 Growth Index -152 027 433 1080 1815 1484 - 8=
Fund Perfarmance Relative to Benchmark 05 111 181 186 008 -1 - -14B
Inception Date 12/1/2006 Assetss 353412285
Total Anmual Asset Based Fee 0475 Percentage of Plan Assets: 048%
Russall 1000 Value Index 200 011 081 413 1734 1850 - 541
Fund Performance Relative to Benchmark 032 088 327 118 258 113 - 0D
Inception Date 12/1/2006 Assets:  5104,008,333
Total Annual Asset Based Fee: 0.45% Percentage of Flan Assets: 0.E8%
STAR Composite Index 158 022 138 300 1031 1056 - 587
Fund Performance Relative to Benchmark 015 034 010 027 0% 056 - A5
Inception Date 12/1/2006 Assets:  5104,316.740
Total Anmual Asset Based Fee 0.40% Percentage of Plan Assets: 0ers

There 5 a one day Jag Wi respect fo oW the o3 s pulled for UFChases and MRIEmpians Mat wi poiEnssly show difemnces i o)
3558t N Section | and M. Both faa points e COmect
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Vanguard 529: Underlying Mutual Fund Performance (as of june 30, 2015)

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance data cited. For performance data current to the most recent month-end visit our website at www.vanguard.com/performance.

As of 6302015 | Annualized Retums |
Since
ID# Fundindex 18oc 3IMc YTD 1%r 3I¥r 3¥r 10 Yr Inception
3% STAR Fund -188 052 208 347 M43 1135 §.88 987
STAR Composite Index 158 022 1.38 oo 1031 1056 872 944
Inception Date: 3291085 Assets:  5104,315,748
526  Morgan Growth Fund Adm 0483 145 60§ 1281 1851 1786 872 435
Russell 3000 Growth Index -152 027 433 W80 1815 1384 847 560
Inception Date: 51472001 BAssets: 353412285
523  High-Yield Corp Fund Adm -1 013 180 15 822 827 4680 700
High-Yield Corporate Composite Index -138 00 255 076 841 814 743 -
Inception Date: 11/122001 Assebs: 5138065883
650  Tot Bond Mkt I Indx Inst -1.01 181 018 177 188 3 - 428
Spliced Barclays USAgg Float Adj x 111 178 4013 1.78 1.82 338 - 447
Inception Date: 2117/2002 Assets: $2BT2,710,629
850 Total Bond Mkt Ix Ist Pis -1 173 018 1.75 173 28 444 552
Spliced Barclays USAgg Float Adj Ix 111 1F¥d 013 178 182 338 445 581
Inception Date: 3121085 Assets: 5213312675
854  Instindex Fund Inst Plus -183 028 123 743 1730 1734 782 485
S&P 500 Index -84 028 123 742 T3 17 7AR @59
Inception Date: 7711807 Assets:  §723,823 572
B57  Value Index Fund Inst 217 05 {006 55 1713 16823 718 581
Splced Value Index 217 0.4 007 854 1718 1820 7a7 -
Inception Date: 7I2/1828 Assats: 5223463208
868  Growth Index Fund Inst -160 022 322 981 1784 1367 17 572
Spliced Growth Index 160 021 325 886 1801 1875 81 5T
Inception Date: 5/14/1088 Assets:  5218,788 480
871 Ist Tk 5t Mk Idx Ist Plus -7 on 180 725 1777 1783 841 @457
Spliced Inst Total Stock Market bdix 171 003 189 T2 1772 1780 A3 a49
Inception Date: 5731/2001 Assets: $3.482,150,063
1190 Infia-Protected Sec Inst 484 131 007 -180 -087 318 402 439
Barclays IS Trsy Infiat Pricd Index 087 108 034 173 078 320 413 482
Inception Date: 121122003 Assets: 5332 535 185

“Since-nception retums for less than one pear are not annualized

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. 115
Although a money market fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund.
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Vanguard 529: Underlying Mutual Fund Performance (as of June 30, 2015)

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end visit our website at www.vanguard.com/performance.

As of 02015 [ Annualized Retums |
Since
ID# Fundindex 1Mo 3Mo YTD  1¥r  3Y¥r 3Yr A0 ¥r  Inception
1839 Mid-Cap Index Inst Plus 1.8 447 307 886 1992 - - 1443
Spliced Mid Cap Index 181 -118 308 388 1974 - - 1445
Inception Date: 121152010 Assets: 409,910,044
1861 Sm-Cap Index Inst Plus 08 053 422 527 1877 - - 1375
Spliced Small Cap Index 087 05 418 511 1AM - - 1368
Inception Diate: 121172010 Assets:  $401,273,822
1870 Tot Intl Stock b Inst Pl -268 130 544 455 083 - - 543
Difference Due to Fair Value Pricing 002 020 085 003 004 - - -
Sipl Total Intemational Stock ldx 268 111 433 440 1008 - - 533
Inception Diate: 11/30/2010 Aesats: $1.712,624,600
4532 5T Reserves Acct 003 007 013 027 026 038 182 199
nst Money Market Funds Average 000 000 000 000 Om 0.03 142 314
Inception Diate: 107152004 Assets: 5707225022
5022 Windsor Fund Admiral -1.65 112 272 552 2016 1788 7.31 742
Russell 1000 Value Index 200 011 4 413 174 1850 705 730
Inception Diate: 111122001 Assets:  5104,088,333

*Since-incapbion retums for less than ane year are not annualized,

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although a
money market fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund. 116
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Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Investment commentary

Vanguard STAR® Fund
Second Cuarter 2015

Incepition data Warch 29, 1985 # 1S aquities weara assantially flat for tha sacond quaner of 2015, managing only marnginal
Furnd murmibaee 00 gains amid mixed economic data, concerns over Eurapa and China, and uncanainty cwar
Funid pralie Jura X0, 2015 tha timing of the Fedaral Rasaerve's first rate hika. The MSCI US Bread Markat Index
CUSIP numiar 21808107 retumed 0.17 % for the quarter; large-cap value and growth stocks padormed similary,
Thcker syrmbd WEETK whila smallcap growth stocks rose and small-cap valua stocks fell. International egquity
Mewszepar sting STAR markats fared slightly better: Tha FTSE AlPWorld ax LS. Indax retumead 0.84%. On tha

[ ——— domastic fixed income sida, retums for the quarter trailed those for stock s, as raflected by
fzs of Fabnery 26, 2015 0.34% the Barclays U.S. Agoregate Fleat-Adiusted Bond Index (-1.76%). Against this backdrop,
Fund assat allacation Vanguard STAR Fund (-0.52%/] returned mone than its benchmark, the STAR Composite
Stocks 625% Indent (021 %).

Bands 247 # Vanguard STAR Fund has a fund-offunds structura, o its overall padformanca is diven by
Shatt-Termn Resorves 124 the returns of its undedying Vanguard actively managed funds. The fund maintains a

Tatal 100.0% relativaly static asset allocation of approximataly B0% to 70% in stocks, 20% to 30% in

bonds, and 10% to 20% in shot-term imnestmeants.

Of the fund's six undadying U.S. aquity funds, all but one advanced for the quarter.
Vanguard U.S. Growth Fund [+1.44%) and Vanguard Morgan™ Growth (+1.40%) Fund
pairfarmead best, whils Vanguard PRIMECAP Fund weas the sala decliner (-1.51%).

Both Vanguard Intemational Growth Fund (+1.10%) and Vanguard Intematicnal Value Fund
(+1.22% ] bastad the return of tha broad intemational aquity markats, as measured by tha
MSCIAIFCountry Word Index ex-USA Net (+0.53%).

+ Among the STAR Fund's bond allocations, Vanguard Long-Term Investment-Grada Fund
[—7.63%) weighed on pardformance relative to the broad ULS. fixed incoma markat as
long-tarm intarast rates rose dunng the quarter.

For tha 12 months ended June 30, tha STAR Fund (+3.47%) cutpadormead its composite
index (+3.00%), mostly bacause of the fund's holdings of larga-cap growth funds; ULS.
Growth Fund (+13.42% ) and Vanguard Morgan Growth Fund (+12.64%) both handily
outparformmed the MSCI LS. Broad Market Index (+7.38%).
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Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Total returns
Pasads anded Juna 30, 2015
Yo 1o O Theaa Fva Tan
b data Ly xS ] paNs
STAR Fund {Warch 29, 1985 1 52 % 2108% 140% 11.43% M3E% 6 A%
ESTAR Compasia ndex .22 % 188% 3.00% 1031% 1058 % BI2%
STAR Cormposie Avamgae 0.09% 284% 2% 1004% s 5 A9%

Tha porformanos data shown roprasant past parfformanca, which iis not a guarantes of futwm results. Investmant rotems and prini pa |
value will luctam, so investors’ shares, when sold, may ba worth more or loss than their original cost Curmant parformanos may ba lowaer
or highor than the poarfformanos data cimd. For porformances data curmant i the most recent month and, visit our wobsite at

vanguard comfparformanon.

Figum= for parinds of less than ona year are cumulntiee miums. AR other figures repmsent revage anmel retums. Padosmanos figunes include tha
ramwastrmant of 2l dvidends and any capital gens distrbutions. Al relums ane net of expanses. The pariosnancs of an ndex is nat an ool
raprasamtabon of amy parfoular Fvestment, 25 you cannotnvwest directly 0 an ndem.

STAR Composite Indec: 2 5% Dow Jones LS. Tatal Sock Madoat Index, 25% Bardays 5. Aggmgate Bond Inde, and 12 5% Ciigmoup
Threa-Month U.E. Treasuy Bill |ndex through Decembar 31, 2002; 50% Dow Jones U5, Totl Stock Market Index, 25% Baclays LS Aggregam
Bond Indus, 12.5% Baschays UE. 1-5 Y Coodit Bond Index, and 12.5% MSCI EAFE Indax through Apdl 22, 2005; 50 % MECIUS Braxd Makat
Index, 25% Barcivys U5, Aggregate Bond Index, 12.5% Bascleys U5, 1-5 Year Cradit Bond Indes, and 12 5% MSCI EAFE Index firough
Saptember 30, 2010; and 43.75% MECI US Braad Marke1Index, 25% Barclays U5, Aggragata Bond Inde, 12.5% Baclays UE. 1-5 Year Cedit
Baond Inde, and 18.75 % M2C) Al Country Warld Indax ax USA thamafiar. MEC]mamatonal banchmark ratumns ane sdusad for withhalding
tawas. STAR Compasie Average: 625 % ganaral aquity funds average, 26% foed income funds swage, and 12 5% monay marioet funds average
thmugh December 31, 2002; 50% ganeal aquity funds wwage, 26% fed ncomae funds average, 12.5% 1-5 year imestmant-gade funds
Fearagn, and 125 % mernational funds avesge thmugh Saptembar 30, 2010 and 43.75% genaral aquity Tunds avamsga, 25°% feed nooma funds
avaragn, 12.5% 1=5 yaar investman tgrada funds avemsge, and 18.75% nematonsl funds average fanes for. Dasved from data provid ed by
Ligpar, a Thomson Reubers Company.

Total fund volatility measures Allocation to undarlying Vanguard funds
DJ Vanguad Windsor Il Fund kvastor Shanes 142%
Cmiﬁz U'E?:; 'E'ﬂ'lg.lﬂ'd Ehant-Tarm |mestrmamt-Grade Fund o st

oy FA s Sham= 124

Fund ragumed T 088 Vanguamd GNMA Fund lmvastor Shares 1237

Frdbats 104 8 g:lni.l:d Lang-Tarm lnwestmen -Gade Fund lmasio -

r:?\:::f:::;‘:;;{::ﬂ:“1ai ng M-rmanth fund miuns Vanguad Inemational Growth Fund Imeestar Shares a3

Vanguad nemationsl Valee Fund 2 ]

Vanguad Windsor Fund lnvestor Shams 17

Vanguamd U.E. Growth Fund lmvesior Shares B2

Vanguad Margan Gowth Fund Investor Shares &1

Vanguard PRIMECAF Fund kreastor Shares 549

Vanguad Explomr Fund kvasior Shares a4
Total 100.0%
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Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Investment commentary
Vanguard Morgan™ Growth Fund

Admiral™ Shares

Second Cuarter 2015

reEton AR My 14, 2001 » LIS, equities delversd relatively flat retummis for the second quartsr. The Russel 3000 Indsx
Furd rem ber aE raturmed 0.14% for the peniod, as the intensfying Gres k debt onisis apunmed turmol and a
Fundprodla o 30, I015 shanp drop in Juns, A strong dollar and kooming Federal Reserve interest rate hikes also
OUSP raambser 52 | SEEIS contributed to inreased market volatility and investor concem. Vanguard Maorgan Growth
Tichmsr sy AN Fund {1 40%) outpaced its benchrmark, the Fusaell 2000 Growth Indsx {#0.27%), and the
Manwspa par BEting MirgAdmi awverage retum of ita peers (+0.50% ).

ol s 25, T 0% » An overweight allocation to and selection within industrisls contributed most to the fund's
R ———— % resufts. Health cars, the bestperforming sector in the benchmark by a substantial mangin,

Stock charscteristics
Mo gan (Groweh Fund

provided a significant talhednd. Information technology and consumer discretionany were
the anly benchmark sectars other than health cars to post positive retumns. Consi stent
stock selection across the financial sector also helped resulta.

humber of Stoois 47 ) ) ) ) :

(P p—— e = Streaming video servics Metfi | +#58%)] and Altera |+20%), a ghobal ssmiconductor

i em—— 7 comipany, wierns the fund's top overall contributors. Within industrials, an underecsight
Prcabi Ao s allpcation to Uinion Pacific £11%) contributed to retuma. Underweight positiona in Wit
r——— o Dizney (+9%:), within consumer staplss, and AbbMie (#16%), within health care, hald back
Eamargs oot h e 6 % res IJ“'B.

Bty eid jdvddand) L% » Faor the 12 months ended June 30, the fund retumned 1264% , outpagng both its

Fonaign holdings Z8% penchrark (+1 0059% ) and its pesr group [#9.35% ). As itwas for the quarter, health cars
':;ﬂ:wwﬁ:ﬂ - wiag the index's stron gest performer by a substantial mangin, An ove reesght allecation to

Benchmark characteristics
Aussal 3000 (o indax

Mt of S0 1807
Modianmaret ap 50 TE
PricafaaTings raio 36
Prcafonic 1o 5 B
Rotusm o aquilly =T
Eamings o h e 15 5%
Bty Wk ddd ke 14%
Fonedgn ol dings 0o%

thia sector was the main driver of the fund' s cutperformance. Stock sslection was mast
pronounced in oongumer staples, where the fund returned 16 8% compared to the
penchrmark’s B.8%. Within consurner 3taples, Maonster Baverags (+89%) was the biggest
caontributar, Overall, BioManin Pharmaceutical (+1 20%], contributed most 1o perfarmancs .
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Schedule of Investments
For the Quarter Ended June 30, 2015

Schedule of Investments for the Nevada College Savings Trust Fund

June 30, 2015

Total returns

Panods andad Jura 30, 3015

Y o O Thies Fva an
Ousartar data waar aars s wears

Sdongan Growsh Fund
Adrmiral Shares iy 14, 270 145% B0 1281% 1851% 17.85% BTE%
Faesasad | 3000 Grosdh Incka O2T% 455% 1065 % 1815% a6d% 517%
Sut-Cap Growsth Funds Aserane O=0% 4 TI% 955% 1TEI% 16 55% T91%

Tihe [Pt SN OB o B3 Sh oW NEQNES Nt [a parianmaancs, which isnot & guarantes of fuins resuls. s tmant sturms snd princpal
walus will theciuate, 50 invicors” 5 hares, wihin sobd, may Be wo b mons or bess than their onigined cost Curnens parionmancs may Da kKessar
o i igheier thian Th perio nmanon data cted. Hor ko nmsnon o S ou T A0 T MaET Mt maonth end, wisin oursaehste &

W kel AT on.

Figunes. for pariods of lass than ono year ara omuil e reiems. Al ofar Tigurnes represant e g anrusl miums. Porfommanoe tigures induda T
rarvasimant of al dddends and any capiial gairs dstbutions. Sl retarms ae net ol agperses. The perfarmanos of an indses 15 rot an somact

repesertaion of any pariodar neesiment, as you cannot ineest dreciy in an indsoc
Furssall 3000 Growdh indec Meases e pariomanca of hose Aussel 3000 onmpanies. with hgher poosbooir ratios and Hgher pradicied and
histonml growth mies. MultsCap Growdh Funds Avenage: Danwed from dat prov ded by Lippser, @ Thomson Asutars. Company

Total fund volatility messures

Sector diversification as % of commaon stock

e sl o Hacasad

e o] LS Tom =000

[ S et Maorgan Growt

L= FA, e et =

Fund rsgquared o k- ] =¥ Corsiurmer Dol orary HE% 20
Fund bata 1 11 Cordume Siapies 53 a5
R-squarad and beia are caiculaied tom trading 35-maonih fund eiurs Sy 1.5 10
raia e 1o T @sso0ded banchrman Frarads =5 e
Haat Cara e iR
Ten largest stocks &5 % of total net sasets r— ) ITE]
Appls . Ty o Tas el oy Zz4 froci=]
gla e N ter ks Iz 358
Gl Soisares e Tl Carnreri oA B0 Saird oo 12 17
Arnazoncon nc Lhllaas oo an

Facebooir rc.

Orada Cop.

sdiromctt Com

Eiogan o

Homa Depat inc

Bnsiol-Myers SqubbCo.

Top tenas % of otal ret assets %

Tha haldings. Bt ed cociuda ary Temponny aishiresmants and
@ity indar products.

Al funds ana s b B marat ns, inclding tha pessibia lossiof prndpal

Advizom: For mone infamation shout Vanguard funds, WSt advsors vanguard com, orcall 800-997-2798, © obtein & prepactus.

Sactor categones ane based on Te Gobal Industry Jassdication

Sandard spstem.
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Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Investment commentary
Vanguard High-Yield Corporate Fund

Admiral™ Shares Second Quartar 2015
roepton daia Mowarmber 12, 2001 = Bond markst retums wens negative for the second quartsr ended June 30, The cumant bow
Fund mim ke e interest rate smvironment i3 & product of the Federal Ressres's highly acoommirmoda the
Furdprodla dur 50, J015 policy, wihich targets a federal funds rate of 0% to 0.25%. In this environment, the Bardays
O SIP b SR TED LLE. Aggregate Bond Index retummed —1.68% and the Bardays LLS. Treasury Index returned
Ticher Fprnbol WAVEAN -1.58%.

FospapT targ Y ophom » Higheyisld bonds, as represented by the Barclays U S, Corporate High iskd Index [+0.00%),
i";"ﬁ:g p— 1T wiers flat but fared better than the owerall LS. ficed income market. Against this backdrop,

the High-Yield Corporate Fund lagged its benchmark, the High-ield Corporate Composite
Imcdess H0L07 %), and i3 pesrgroup #0003 %)

The advizor's strategy favors higher-quality izsues in the belisf that kwer-quality bonds do
nof compensats imestors over the kng run for the added nisk. For the quarsr, sector

Sront-Tam Rasares 19%

Bond charecteristics
HghYiold Corpomie Fund

M of Eonds 404 " J - d ) 1
——r—— I8 e allocations, rather than issuer selection, were the primary driver of relative
e pp——— 55 yoam underperformancs, particularhy an underesesght allacation to ol fisld ssndces bonds and an

orvanasd ght allocation to cable and atelite ssues. Selection was weak in the mediz and

Benchmark charscteristics entertainmeant and metals and mining sectors. Offsetting some of the poor performance

M il (Corpene At o Fie Ik elnawharns was an underssight allocation toand strong sslection within warslines issuss
b of Bords == amd stromg selection within indspendant ol and gas isswes.

Sge chrpien A yoors * Far the 12 months ended June 30, 2015, the Barclays LS. Aggregate Bond Indes returned
Awsrags atiecive mawriy 54 yoars 1.86%. High-yvield bonds underperformed the overall LS. fised income market. The

High-Yisld Conporate Fund surpassed its benchmark (#0.76%) and pesr group H1.44%).

A cornibination of positie izsuer selection and differences in sector weight ings versus the
nenchmark drove relative re sults for the year, An underasight allocation to and strong
sebection within the indspandant ol and gas sector were the primany contributors. An
underasight allocation to the technolagy sector glso boosted retuma.
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Famox s d Jus X, A0S

Fmar o Onm T b From Tan
Chmrter s Y YR W EE YEEE
High-Feid Coposts Fund
Barm il S mree (Poses m b 12, 3107} 4% 1 305 LS BRI HITR AE
FHigh-Fmid © L Hx 40 % 155% 1 B4R H.14% L1
Figh P Furcis Averegs 1% 12T LR SHR TATR Al
The par A =howT - P ¥ L wWhich IEncia guermntes of Ut reod = e umE

v luE will Sususss, 5o v e d SR, whan 5ok, may B werh Mo or [EmE TEn TEr ongna ool O et g Ermancs may BE e

or higher Shan tha perfcrmams dats cted For pefcrmancs dete ol me e 5o e moe moens mans and, wet our wecobs a2
O PG T T A T A

Figure = for pesods of s fen o yser s oo stvs miuma Aln:h.'wp'-rq:--l“T.n_m Farformmancs figu res o de e
h

rem revenctrre e o f ml| e s mrd sy capisl g ko of En I = O

P MRS O O 7Y | ErOCUET TS SUTENE, NN ORI G et e oty n Enime s

Hgh-Feid Coposts Compoxis dx Comexts of 35% Sadeyx UL S High-feid SaS 2% lousr Copped Inds xsnd 5% Sarceys LS 1 -5 e

Tremeury Sond N High Ysid Fund = Sversgs: D ved from dets provcd sd by Lpper, 5 Tho meson e s Compsrry.

Taotal fund wolstility massy res Distribution by issuar as% of bonds
High-Fmid Sarchym Sarer I Ly 8
Corp ot [
[ ap— Hgh Fmid e i a8
it i e Commumsion A
Fund reg usred aa? as4 Comumer COpdcsl 7.9
Furd beim 1.03 aa3 Cormeurn ar Mon-Uyciesl =21
oo e w1 o bt e ol o i From el ing 8-month fund et ey 7
el v i e seorsterd be nchmrk [y— 1.0
Distribution by credit quality as % of bonds L.l i
T reregn it L7
L% Cicwem rrumman @ L% ; = 5
B Ly =
L e a8
=] aio
Tom T I%
= 475
=] a3
U a2
L o4
Mz M 1
Cooch =13
Ttal 1000
red -couml By on B sl et e rally regEs
from AR thighexth o O lowsse. NS = e d o o e fy ooy niss
for winch = refg 1= o M mfuxis

1revmtrran £ 11 Weng uerd Aderiost L ud iy Fund or Vengusd Municpsl
Cohy Pl mpprr e Fund | ssch of wiech mvesstx 0 gh o usiiy mon sy
TS &N ST SN AN MY VS BN e T S veh s o
e Wenguend Linds, ruxts, snd socoonie WS T ey, U S Agen oy,
wxd UL Age m origgegs- beckosd me cunts @ Epp e ursr U

Lo vemmant cit-couml iy e g For @ mch soous are obtan e from
Sarchry won g retngs den e d from Mooy’ = | st Serace

o oxdy" ) Fiich Mg x (Fich || nd Sterderd & Food's 850 Whan
g from dl Sres agences are avaishl e, e moaden eeng =
e When g s v ebl s Tom fan ofthe sgencs R, e ioeer
g mumsd Whan ons eing m e mbis, et g« ueed

M| furasrs mubpt o rorist sk, rcuding s oot oo of prm el Hore fures ss bt o the e sl sn mousr el fal mr-.pr-'\nmqu wrr thuit boned

= of ming of w1 wkliy i ke
m s B nobgct i praeier shaspres yointl iy e peslsr owt rok en dier e o borel fureia

For mora information about Vanguard funds, vi st vanguasd com or oall $00-573.1188 to obtain a

prospactus. investmant objsctives, risies, charges, o« pansas, and otha r important information shout a fund

ara conteined in tha prospectus; read and consi der it caneful by before investing.
Avmars For mane ndrmation b anguand fnds, vt advisas vanguard mm, arcal 850397579, i ohtain a o

hgh-ymic
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Investment commentary
Vanguard Total Bond Market Index Fund

Institutional Plus Shares

Second Quarter 2015

roepTon daa Saptambar 18, 1995
Furd i b =
Fundprodla June 30, 3015
LS8R i SZ19ETTES
Thchaer syl VEMEE
Marespa D ISty ToEdirs®
Exparas @10

s of Apal 38, 3015) OLOS%
ST Hiss aress 04%

Bond characteristics
Toral Soimd bt e Furd

Mumnbsar of Donads 7576
Auoraga duaton 57 yoars
Aerage aftemve matutty 7.9 wars

Benchmark charscteristics

Bardays LS Agoeaaia Float bdusied
ke

Mo bsar of Excinicds 5454
Asarage duraton 5.7 yaars
Aserage elfodtve mats iy 78 yaars

» Investor anpetite for bonds faded duning the second quarter, in part because of the
inniprowing gkobal econommic picturs. Deflationary fears recedad as the price of ol stabdzed
follonwing & precipitous drop. LS. growth ssemed to be back ontrack after 3 first quarter
rrarked by severs winter we ather in the Nartheast and a port strike on the Weat Coast,
Anroad, the pace of expansion proved maons robust than sspected in both Japan and the
suro zons, despite the Gresk dabt oigis. Also wesghing on bonds was the prospect of the
Federal Resarve raizing short-temm interest rates for the first time since 2006, As demand
slackenad, bond yiskds moved high e the yisld of the 2year LS. Treasury nots ross 9
nasis points over the thres-manth pericd to 064 %. The yiskd of the 104ear Treasury bond
clirnbed mmons stesply, nising 43 hasis points to 2.35%.

= The fund's benchmark, the Bardays LS. Agogregate Float Adjusted Bond Indsx, retunmed
—-1.76%: .

» Treasunes retumed —1.58% , undenperfor ming both agency bonds and martgage-backed
Sernties.

* Investrent-grads corporate bonds retunned -3, 6% higher-rated and shorer-dated
secunties fansd better tham their keessr-rat ed and longer-dated counterparts. By sectar,
Dands ingwed by finamcdal institutions held up better than those of wtilities and industrial
COIDAn e,

» Oneer the 12 months ended June 30, 201 5, the fund's benchmark retumed 1.78%.
Traszunes and mortg age-nacked sscunties autparformed e atrment-grads conmongts
binds .

= Snall dewiations in the fund's performance versus that of the benchmmark indsx, whether
posithe or negative, may occwr ghven the fund's sampling approach to aporosimate the
index and ternporary pncing differences between the two,
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Ponods ainded Jurs 30, 2015

Cusarier

Tovtal Baored Marioa lirackao Furd
retiutioral P SharesiS epiamber 18, 1956

Splosd Harchys LSS0 Aot Ad) b

Yeai o Ore Thies S Tan

daia ear L S S
0.16% 1.75% 1L.72% I 7E% 4445
0.13% 1.78% 182% 338% 445%

Tl Pl NGRS SO PEDNES BT B parionmancd, which i not & guarantss of fusu re resuls. Investmant stunns and princpal
walud il Thuctuats, S0 actors’ shanes, wihsn $od, may B wanh maong of b than thasr original cost. Curnsnt parianmancs may b ks
v I ghwaer Tuzen T jpasrdo e o data cited. [For peeerio nrmin i o S o e TR0 T MO eSS maon Th dend, Wi o e site @

LT Sy B Ay Lo = T

Fooures, for pariodds: of less fan one year ane comulaive redurs. Al o Togures represent avemoeannual eturs. Pedommancs towes indude T
raarrwaestrent of all diddends and ary capiial gairs derbatons. Al retarms ame et of eoperses. Tha pertarmancs of an indke s not an eoact

repasertatinn of any parloulan e Tent, 35 ol MannoT ines T dinec By in an inde
Eploed Barchys LRAgn ot Ad) b Bardays S Agoneoaio Bond lncke $w o Daeocmibar 51, 50058, Baciys US . Agor oo Hoat A s icd

ey Trancsd T1ar.

Total fund volatility messures

Distribution by issuer &8 % of bonds

Eplcad Mo 5ot Hachid 05
Harchys .
. = Cornrmancial bor inage-Sa coad 3
P rackae Francs =11
Fund rsquarad (k- -] i 3]
Furd bata 101 (ot Tt Mot Qagse-Hac inad o
R-sgpuarad ard b are calculaied from imiding 35-manth hund mdurs rdsral 158
ekl 1ee 10 T B5S00aed banchmate T E T T—— ==
Distribution by credit quality &s % of bonds i 20
[ 17 as
LLES. Gorarnirmeaint EI%
Totad TO0LD
Aaa 650
A4 29 L . . .
A =5 Distribution by effective maturity &s % of bonds
Haa 40 Uredar 1 Yar 17%:
Toral 0L 1= 3 Yoars =8
Cradiqualty mIngs an measuned on a2 50le tat ganamly ranges 3- 5 Voars 185
oo Al g 1o D Jowestl, "NA® 6 wmed 1D classtly secunles 5. 10 ows =ET
for wiidh @ NG iS5 not aailabla. NA Secin e iy incilde 3 fund's
it @ i Varguand Maried Liguidey Fund o Varguard Munciml 10 - 30 Y aars 43
Cash Maragamant Fund, eadh of wihech irests in Righeguallty momey A0« 30 Y e s 13
ket irsTaments and may sere & a cash rmanagament vehck tor Theor 30 Toar e
thea Varguard tunds, Tuss, and accounts. ULS. Treasury, LUS. Agency,
and LS Sgency morigage-tacimd seonies appssar under "LLS . Tiotad 1000

Goamirmant.” Crediguality ratings for sach Saue ae cblined from
Hamchys Lmng mings dorved fom Moody”s invesos, Sarca
doodys), Fidh Haangs (Rch), and Standand & Foors (58P Wihan
ratings from all thiss agendas ame asailabla, T medan @ing is
wsad. WWhan mings ame aailabla rom fao of Fo agances, T hoesar
T IS s 'WWhan one g (S avalibi, thal ming s weed.
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Investment commentary

Vanguard Institutional Index Fund

Institutional Plus Shares Second Quarter 2015

Incapition data ity 7. 19657 » |5 stocks were helpad in the second quarter by the Federl Raserva's cautious approach

Furd murm b s to potentially raising short-term interast rates, other nations’ monatary stimulus programs,

Fund proiin Juna 30, 2015 and corporate earnings that ganerally exceeded fomcasts. But hurting stocks wera

CUSIP numbar 22020209 Greace's ascalating debt dramia, the parcaption of high stock valuations, and the negative

Ticker syrmibal VIl effect of the strong U.S. dollar en the profits of U.S.-based multinational companias. The

Heme=papar xting It P S&P 500 Index returned 0.28% in tha quarter ended June 30, its 10th straight quartary

T — gain, aftar rising 0.95% in the first quarter.

f= of Apdl 28, 2015 0012 %

EP T — 00% = Whila returns weara ganearally flat regardiess of style, large-capitalization value stocks
supassad their large-cap growth brathren. The CRASP US Large Cap Value Indax returnad

Stock charactaristics 0.49% and the CRSP U5 Large Cap Growth Index retumead —0.21%.

ln=ttutsanal Index Fund

YR —— o # Fvaof the ten industry sactors finished with positive retums. Haalth cara (+2.8%],

YR ——— o0 consumar discrationary (+1.9%), and financials (+1.8%) cmtrlbutﬂdl tha mast to

Ee—————— TR parformanca. This tho addad neary 1 percantage pant to the indax's rasult.

Ploafback =tia 28x # Tha sectors that prunad the most from the index's raturns weare utilities F5.8%), industnals

Ratum an aquiy 189% [(-2.2%), and consurmear staples (-1.7%]. These sactors subtracted less than 1 percantage

Eamings groweth rata 11a% paint from the index's result.

Equity yinld idivdend) 21%

————— 0w # For the 12 monthe ended June 30, 2015, the S&P 500 Index returnad 7.42 %.

Tumowar ate

{femcal yaar and) 43%

Beanchmark charactaristics

&P 500 Indax

Number of stocks 51
Mdian ekt cap 280 48
Péoafasmings ratio 200%
Psoafook =i 28=
Ratum anaquity 187 %
Eamings grawth rata 113%
Equity yiald idrvdend) 21%
Famign haldings 0.0%
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Pasads andad Juna 30, 2015

Yo 1 O Thma Frva Tan
Ot dxta b yaxs paTs o'

Instit fonal ndax Fund
Institutonal Plus Sharesfuly 7, 1997) 028% 123% 741% 17.30% 1734% 792%
S&P 500 Index 0% 123% T4 1731% 1734% 7.89%

Tha parformanca data shown represant past parformanon, which is not a guarantes of fubune results. Investment retwmns and pringi pal
valua will luctuat, so investors” shares, whon sold, may ba worth mone or less than their original cost Curmant parformanocs may ba lower
o highar than the performance data ciwnd. For parformanos data curment 1o the most recont month ond, visit sur website =t
vanguar d comfparformanoa.

Figums for parinds of kess than one year are cumulstres mtums, AN athar igures repmsen average anmel retums, Padosrancs fgures mcuda the
sainwastmant of all dsidend=s and any capital geins distribution=. Al returns ara nat of axpanses. The perfosmance of an indax i not an oot
rapresartatan of any parfoular Fvastmant, s you cannatmwest directly i an nde.

S&P 500 Indemc: A widely used barometer of UE. siodk masiont performancs; 2z a masket-weighad ndex of leading oom paniss in leading
ndusties, i domnaed by Rrge-capitaization compa nies.

Total fund volatility measures Sector diversification as % of common stock
DJ It
LLE Tota e S&EPH00
S&P 500 et ot Fund Ind
Idex FA Incheo: Cansumer Cizoretion ey 128% 128%
Fund r-squared 100 093 Conmarar Saoks = 0
Fund bata 1040 aa7 Enorgy 78 73

R=quared and bata am caloulated fom taiing M-nonth fund miuns

raftive 10 the assoceted banchma, Frrrials 165 165
Haaith Cara 154 164
Ten largest stocks as % of total net assets Induzt iz 10.1 10.1
Arpia ne. Irfarrrtion Tachnabagy 187 187
Mcmsalt Com. M awimls 3.2 ai
Exzcan Makid Camg. Talscommurcaton Sanvioes 23 23
Gaagle Inc. Uit 28 28
Jahn=an & Jahnsan Sacior cxingodes ane based on the Gkl Industy Cassfication

Standsed systam.
Ganaal Electric Co. e o

Walk Fargo & Ca.

JPMorgan Chase & Co.

Barkshira Hatferway |nc.

Proctar & Gamble Ca.

Tap tan as % of oial nat assaets 18.0%E

Tha halding= Ested exchude any termparany cash nvestmants and
aquity mdax products.
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Investment commentary

Vanguard Value Index Fund

Institutional Shares Second Quarter 2015

Inception deig duiy 2, 15598 * |J.5 stocks were halped in the second quarter by the Fadaral Rasarve's cautious approach

Furnd murm b a7 to potentially raising shot-term interast rates, other nations’ monatary stimulus programs,

Fund profin Juna 30, 2015 and corporate aarnings that genarally exceaded forecasts. But hurting stocks wana

CUSIP numiar H2380AE0 Greaca's ascalating debt dramia, the parcaption of high stock valuations, and the negative

Tockin syrrind WIVDE affact of the strong U.S. dollar an tha profits of U.S.-based multinational companias. Tha

Newespepar sting Vakunlrist CRSP US Largae Cap Value Indax returnad 049% in the quartar endad Juna 30, aftar

Cspairsa rafa poasting a —0.595% raturn in the first quartar.

s of Spal 28, 201 5) 008 %

E P ——— T0% * While returns were generally flat regardiess of style, large-capitalization value stocks
sumpassad their large-cap growth brathren. The CRSP US Largs Cap Growth Index returnad

Stock characteristics 021%.

Walua lndex Fund

TR —— et # Fiva of the ten industry sactors garnenad positive results. Financials (+4.3%], haalth care

YT ——— T an [+2.4 %), and technokogy (+1.9% ] addad rnlcrst to the outcoma. These sectors contrbuted

T —————— 178 maré than 1 percantage point to the indax's raturn.

Paoaback mtia 2ix + Tha sectors that detractad mest from pedormance were utilities (-6.2%), consumer

Ratum an aguiy 158% sanvicas (—4.8%], and ail and gas (-1.7%). Thesa threa combined to shave less than 1

Eamings groweth rata 58% parcantaga point from the index's result.

Equity yinld idrvidend) 26%

———— % + For tha 12 months ended Juna 30, 2015, the CRSP US Lange Cap Value Indax raturnad

Tumowar mia 5.54 %,

{Femcal yaar and) 55%

Banchmark characteristics

CREP UE Large Cap Value Indax

Mumbar of stacks 14

Madan merket cap 2TTE

Pacefearmings ratmo 17.7x

Peocajhook i 21x

Retum anaquity 158%

Eamings growth rate 5E %

Equity yinld idividend) 28%E

Fomign holdings 0.0 %

127



q THE VANGUARD® 529 COLLEGE SAVINGS PLAN
ascensus’ Schedule of Investments
— For the Quarter Ended June 30, 2015

college savings

Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Total returns

Pasods andad Juna 30, 2015

Yaar 10 Ona Thma Fvar Tan
et darta e W P TS

Valua indax Fund
Institufanal Sharas{luly 2, 1995 081% 0.08% 5EI% 17.13% 16.23% 7.18%
Spload Valua Indax 0.48% A0.07% 5.54% 17.19% 16.29% T17%

Tha parformanca data shown ropresont past parformanon, which is not a guarantos of future nesults. Investmant retwms and princi pal
valum will luctmam, so investors” shanes, whon sold, may ba worth more or loss than thoir original cost Curmant porfermancs may ba lowar
or highor than the parformanos data citd. For performanos data curment o the most reoont month end, visit owr weebsite at

vanguard comiparformanon.

Figums for pornds of bess then ane year ane cumu itve miums. Al other figures repssent average anmel retums. Padosmancs figures mcluds the
ranvastmant of all dividend s and any capital geins distributions. Al retums are net of eaxpanses. Tha parfosnance of an ndex = nat an oot
raprasanmaton of any parfoular Fvestment, as you cnnatinvest directly in an nde.

Spload Vialue Index: 5&F 500 Value Index fformery inown as the 5&P 500/Bara Vabe ndex) firough May 16, 20003; M3C1US Prima Markot Value
Indem through Aol 16, 2013; CREF US Large Cap Value Index theneder.

Total fund volatility measures Sector diversification as % of common stock
oJ CREP US
U5 Total Walun Larga Cap
Sphoad Ml fomt e Walua Indmx
Vil Incie Fi bntlgs Basc Moteris AT BV
Fundragumed 1.00 L Canzunar Gaads 04 108
Fund bata 100 035 Consumar Sarvoes 7.3 73
T b i o e i B0 U WS i %2
Haalth Cara 148 148
Ten largest stocks as % of total net assets Industsabs 11.1 110
Excan Mabil Cam. il & Gas a2 102
Micm=aft Cog. Tachnalbgy a4 45
Jaknzon & Jahnsan Talscommunications 4.0 410
Ganaml Elactric Ca. Lititons 5.2 52
Wl Farga & Ca. Sacior cxiagodas ara based on tha Industry Oassification Banchmark
Tyshem.

JPMargan Chase & Co.
Bariochire Hathorsvary Ino.
Proctar & Gamible Ca.

Piowr Inc.

Wadron Cormmunicaiions Inc.
Tag ton as % of oial not as=ais 25.5%

Tha holdng s Esed axdude any temparany cash nvestrmants and
agquity mdax products.
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Investment commentary
Vanguard Growth Index Fund

Institutional Shares second Quarter 2015

repton dana May 14, 15598 » U5, stocks wers helped in the second quarter by the Federal Reserve's cautious approach

Fund rern ke E 1o potentially raising short-term interest rates, other nations’ monstany stinmulus program s,

Fundprofla o 30, J015 and conporate eaminga that generally excesded forecasts. But hurting stocks wers

(CUSIP ramber SEFS0EREE Greecs's escalating debt drama, the perception of high stock valuations, and the negative

Ticker grminal niEn affect of the strong U.S. dollar on the profits of U.5.-based multinational companies. The

Mewspapsr IEng Graihira CRSP US Large Cap Growth Index retunned -0.21% in the quarter ended June 30, after

P climbing 3.48% in the first quarter.

fas of Apal 28, B01S5) e ) o

P ——— no% = Whilz returns wers generally flat regardizas of ahds, large-capitalization value stocks
sunpasse d their lange-cap growth brethren. The CRSP US Large Cap Value Index returned

Stock charscteristics 0.49%.

trcvath indan Fund ) N :

Y ———— == » Threa of the ten industry sectors managed positive retums. Thase that contributed most to

Wcdanmariet mp YT performance were health care (+4.4 %), congumer senvices (+1.4%), and consumer goods
(#0.7%). Togsther, they added leas than 1 percentags point to the index's regult.

PN RN NS i 5w

Prcabonic @10 48 » Finamdals (—=2.8%), industrials 2.8 %), and technoloagy (—1.4%) detracted mast from the
Pt on aguity 225 imden's performance. Combined, they trimmed juat about 1 percent age point from the
Eamiregs growih @i 18.4% imden's rebunms.

Bty i fdddand) 4%

Forignhoicireg oi% » For the 12 months endad June 30, 2015, the CRSP US Large Cap Growth Index returmed
 r— 9.66%.

hacdl wear end) 97%

Benchrmark chare cteristica
(RS US Lange Cap Growah Indas

Mdurnibe ot Soos o]
Medanmarket ap =548
Frca/oamings raio 54
Prcafboni I 4 B
FRTiLIm O ey g%
Eamirgs onowh mie 1855
Bty i ok cond) L4%
Fongs g Foldins 0%
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Panods ereded Jums 30 2015

Year io Lo ] Thingsas P T
Ouarter data e S NS s

o Iinedka Fund
rettioral Shanes day 14, 1955 0.77% 377% 961% 17 o4% 186T% 21T
Sploed Growed Ircka 0Z1% 2TE% e 1801% 1BT75% 29I T%

Tihwa (peisric Fimaen o o &1 Sh0wn NEDRESENT P& parionmancs, which i not & guarantes of fum ne resubs_ Insstmant stunis and princpal
i vl Thustuata, S0 irwatans Shanss, wivhn Sokd, may B wsmh mane o b han thair anginal st Current Baronmancs may ba bewar
air highar than th o nman os dats dted. For Bk nmsn ol d 2 GmenT a0 T MasT Aesant Man and, il oureehste 3

el gyl caor e o .

Foues for periods of lass fan one year are asmulatee redums. Al ofher Higures oo esert averade annual retums. Perfomanos tiogwes indude e
rairvrecment of al dradends and ary capiial gars dsTbutions. Al redrrs ame ned of aoperaes. Tha partamanas of an index s not an exact

represertation of ary partodar investimend, as you aannod ireest dinec Ty in an indee
Hpload Growdh indae 58S 500 G owdh Indax omnarly imown as tha 558 5008 ama Growh lncdeod Tvough May 16, 2003 MSCT LS Pame bariet
o Indeo Thnowoh Apdl 16, 2013 CARSPUS Large Cap Growh nde e aatiarn

Total fund volatility messures

Sector diversification as % of common stock

oJ CRESPUS
LS Total Gncrett Large Cap
Spdoed M ar et oo o e
Sl e FA Racer Hasic Mawriaks 1A% 14%
Fund raguarad .o a -} e —— az a3
:.ndb-nrn 1m 1m Corsumer Sardicas e 18
T e P o IS S A e
Hoal® Cars 146 46
Ten larmest stocks &8 % of total net asssta rdarals ns ns
Appla I s Gas 50 50
anaal e Tl ulfy =8 =9
Fa ekl e Tl WY R O B TS (k] as
Walt Diarsy o Lhlaes a1 a1
Elead Scieroes nc B ior caleagon e ans based on e indus Ty Chssiicaton Banchrma
Arnazomcom s Hrstam.
Cocalol Ca
Comcas Corpe
Hom @ Dt inc
Orada Com
Top tenas % of otal ret assets E4%

Thea Fooldirgs Istad eocilda ary Tempomny cash imsesm ents. and
ety inden products
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Investment comm entary
Vanguard Institutional Total Stock Market Index Fund

Institutional Plus Shares Second Quarter 2015
reepton dn e My 31, 2001 » Concems about the Greek debt crisis weighsed on global stocks and bonds, especially in
Frund i b =mn June. For the second quarter, intemational stocks, which returned about 1%, wers a step
Fundprofla s B0, J015 ahead of the broad US. stock market. Bond returns were volatibe and maosthy negative for
(0L 50 rarmser SERMO4OT the quarter, a3 interest rates rose. Bonds ssemed less attractive as economis growth in
Tichee syl WTER rramy developed marksts was generally on the upswing, and a Federal Reserve rate
MNewspapsT BRirg et TSP LS increase was anticpated.

e aion, 2018 % * The CRSP US Total Market Index retumed 0.08% for the quarter. Within the CRSP family of
Fr——— oo% indexes, stocks of larger comnpanies took a modest lead over those of many small and

mikdaize COMpanies, reversing recent patt ema.
Stock charecteristics

restituicral Toig Stodk Makot indes Fund ® In am envirommient of mone miuted retums, thres of the ten industry sectors advanced
Harbar of Hodis B miadeatly, led by health care . Conaumer goods and technology were essentially at

oy ppp——— Tioca oreakeven, and free sectors posted single-digint dedine s,

Pricajamings ratio T1.px = For the 12 months endad June 30, a period during which many markst indexes notched
Prcabonic @10 28n succesaive new highs, LS. stock returns were no longer in the doubles digits. The CRSP US
Rt on oy 17T Total Market Index returned 7.20%. Sector returns spanned a wide range, from miore than
Eaimings groesth @ 1.5 2% for health care 1o about —24% for ol and gas.

Bty i (ko) 19%

Fors griholdings 0%

TuaTower e

ihacal year end) 51%

Benchrmark characteristics
(RSP US Total Market inda

Mot of Socs 3803
Medanmarket ap 45 .48
i ool Fos Filtin 21.7x
Prcaybooi min -
Fouem on ooy 175
Eamings growih @i 11.5%
Sty el o) 19%
Fongs gn oddings Q0%
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Total returns

Panods ended Juma 30 2015

Yaar o Ora Thres ] Tan
Cuartar dae wear RS s [-C T

retiutional Toml Siock Manoat indes Fund
radiutioral Ps Sharesiday 31, 3001 o1T% 150% TIE% 17.77%. 17655% 841%
Splaed rest Toml Sioeci Manoat idx [shx-4 129% TI0% 17.72% 17.680% B34%

The pasrlormanos data shosn raprecent e perlonmancs, shich @ not & guarantes of futureresois. brssstmant stunns and princpal
waku @ will Thactuate, so irvectons” sharnes, whan sokd, may b womh mons or ks Than Thair original cost. Cunnent parionmancs may b ke
arhighar than tha perko rmanos data cted. For parko nmanos d2a oument 10 T MasT Mecent month and, visi ourwabsite @

s gl T e .

Figunes for pariods. of less Tan one year are aumul 1w retums. Al ofher Tiguras eprasant avarageanrual eiurms. Perfomance figuras induda Ta
rarresmant of al dsddands and any capiaal gars dsTibutions. Al retrrs an ret of aperses. Tha parfarmanas of an indexis not an aact
represertation of any pariadar irvesiment, a3 you CINnoT IresT direc Ty in an inda

Splloed Irest Total Sioci Marcet ibe Dowe Joimses LS. Total Sioch Marked: Irdkeo formiety bmorsm a5 5 Do Jorses Wilshing S000 Irdkeod thicigh
Apel B, Z0085; M0 LS Broad Mare index Theough Jaruany 14, 7013 CRSP LS Toml Mariet Indeo e et ion

Total fund volatility messures Sector diversification as % of common stock
) CHEFUS
Spliced Insl LS Total st Tota Todal Maroet
Total Siock Mariogn S Mariet redain
ki fex A b Hasc Mawrab TR T
Fumd rsopuared 1im 1400 e Goods o8 a8
:"’dm 1. 1= [T —— 140 40
T e g A0 TR AR  Franas
Hadt Cara 143 143
Ten largest stocks as % of total net assets rdearals 124 123
Apeia e QlL G 7z 72
Exnon Mohil Corp Ty 157 157
Ml cencitt v Tkl TR RS 20 20
Googla nc Lhilies - | 9
Jodireor & Jobirson Sacior categones ane basad on e indus Ty Chssidcaton Banchiman
E-¥E- 0

Garara Baanc Co

fviadls Fango & Co

JPsoegan Chase & o

Barcshira Hathaway inc

Frocier & Gamble Co

Top tenas % of o1l nat assats T4AZ%

Tha halidings Bstod adiuda ary Tempomny ashirveamans and
Uity P products.
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Investment commentary

Vanguard Inflation-Protected Securities Fund

Institutional Shares Second Quarter 2015

Incegrion derta Caonrminer 12, 2003 * The bond markat, as meaasured by the Barclays US. Aggregate Bond Indax, returnad

Furd e b 11 -1568% for the sacond quarter as most yialds along the yvield curve moved highar, except

Furd profii Jura 30, 2015 on tha short end. The Barclays LS. Treasury Index returmad —1.58% for tha pariod, as the

CUSIP numisar S22 745 yield on 10+ ear Treasury issues rosea from 192% to 2.35% . The Barclays U.S. Treasury

Tickar symibal VIPTX Inflation Protectad Sacuritias (TIPS] Index returnad —1.06%.

Newrspeper ksting R + This decline in the TIPS index followed incraasad nominal yields and muted longtem

Ef::;.'mz‘;jm a 007 inflation expectations, pr.ump.tvad by Iqwm Emrgy.prims and concams over global growth.

EP T —— 02% The 10-year break-evan inflation rate increased slightly over tha quartar, from 1.78% to
1.89%, as the nsein the 10vear Treasury yiald cutweighed the moderata 10year TIPS

Bond charactaristics yield increase of 31 basis points. The Gyear TIPS yield rose 33 basis points as invastors

Infation-Powced Securitis Fund anticipated when the Fadarml Resarve would raise interast rates.

Humber af bonds L . .

Bvoge duration EE - * The Inflation-Protected Secunties Fund madestly undampedormead the TIPS Index for the

quartar, pimarly because of secunties prcing diffarances batween them. The fund

oy affactea mal a8 |

— Sl = undempeardarmead the avarage return of its pears. The fund invests almost exclusivaly in
Banchmark characteatios TIPS, and its parformance can vary from that of competing funds, which may hold other
Raciays LS. Tramsury Iiilziion Frotecied types of securtias of varying durations, including shortterm TIPS funds.

Saowiies Index

For the 12 months ended June 30, the Barclays TIPS Index ratumad -1.73%. It

:mb' olbords L undempedarmead both the Barclays ULS. Aggregate Bond Index [(+1.86%) and the Barclays
wragn dusthan 8.1 yoas . .

U.S. Treasury Index (+2.31%) for the penod, as the 10-year break-aven ratio droppad from
Sveraga affective matusty 8.6 yoas

228% to 1.89%.

The fund's retumn for the 12 months closely tracked that of the TIPS Index and modarately

surpassed the average retum of its peers after expanses. The fund's longer duration was a
key factor in its outpadformancea versus pears, bacausa longar-dated TIPS cutperformed for
tha paniod.
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Total returns
Pasads anded June 30, 2015
Y o Ona Thema Froar T
O bor data i IS WS ]
Inflation-Protected Secwities Fund
Institonal Shares {Decembar 12, 2003 1.31'% 0.07% -1.80% -087% 3.19% 4.02%
Bamdays US Trsy Inflxt Prod Index -1.06% 034% 1. 73% 1. 7E% 1X% 4.13%
Infiabon Protected Bond Funds Awg .91 % 0.09% 2 80% 1.18% 2.24% 3.16%

Tha parformanos data shown nepresant past parformanos, which is not a guarantes of future nesults. Inwestmont rotwms and pringi pal

walun will flucham, so investors’ shares, whaon sold, may ba worth more or loss than thair original cost Cwmont porformancs may ba kewar

ar highaor than the porformance data cimd. For porformanons data cummant &0 the most recant month and, visit our wabsite at

wvanguard comfparformanca.

Figums for parinds of bess than ana year are cumuixtiee mums. &0 other figurnes repmsent average anmal reums. Padosmanos figures mciudae tha

ranvestmant of all deidends and any capital gains distributions. A8 retuns ane net of expenses. The parfoenanos of an ndex i not an oot

roprasamtation of sy parficulsr vestmen |, 35 you cannatinwest drectly in =

.

Bamdays US Trsy Inflat Priod Indes: Incdludes tfe sflabonandeced secustms within the Bardays LS. Treasury Bond Index, which repm=ents LS.
Trsasury abgations with maturiies of mom than 1 year. Infation Powcted Band Funds &wg: Derread foom data provided by Lipper, a Tharmsan

Reutns Company.

Total fund volatility measures

Distribution by issuar as % of bonds

Banlays TmasuryfAgancy 99 2%
Inflztmn B anclory=
Proacted Sggmgata Ot i
Saowities Band Tatal 100.0%
Indm Ind i
Pl -t s sl Distribution by affective maturity as % of bonds
Fund beta 1.03 185 ok 1% .
| 4
R=quared and bata am clouated fom taiing 3-manth fund miuns . = —
rarirtien 10 the assockated Banch ok, 1-3 Yoors 157
L . . . 3-5 Yeawrs 138
Distribution by credit quality as % of bonds 510 Yoms 224
U5 Govammant 992 % 10- 20 Yauws 154
Az aa 20- 30 Yoars L
Taotal 1000 % Orver 30 Yaars i}
Cmdit-quality ratings am moasurad on a scabs that gonamlly rangaes Taotal 100.0%

from 444 fhighe=) toD fowest). "HR " = used to dassify securites
farwhich arating & not avallshis. NR ssowritas mey ndudas a fund's
mwastrmant n Vanguand bMarfet Liqudiy Fund o Vanguerd hdunicip
Cash Managemant Fund, ssch of which srests i highguality manay
masknt nstumants and may sonve 25 2 cash menagamant vehicle for
tha Vanguad funds, trusts, and acoounts. ULS. Treasury, LS. Agenoy,
and LLE Agency margagehached seouribes appesr under "ULS.
Gowenmant.” Cradi-quality ratngs for asch mxue are dbtsined fram
Bamday= using rafngs derwad Fom Moody's Investos Sarvice
{Moady's), Fich Rafngs (Frich], and Standard & Poor’s | S8P). Whan
ratings Fam all fimae agances am avaizhbe, tamaedan ratng is
usad . When rafings are avaiabin fom tera of the agencies, tha lowar
rating & usad. Whan ane sting is svailshia, thet rafing s used.
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Investment commentary
Vanguard Mid-Cap Index Fund

Institutional Plus Shares Second Quarter 2015

Inception deta Dacaminer 15, 2010 + Concams about the Greak debt crsis waighad on global stocks and bonds, aspeacially in

Fund murmbee 1858 Juna. For the second quartar, intamational stocks, which returned about 1%, wera a steg

Fund profils Jura 30, 2015 ahead of the broad LS. stock market. Bond returns weane volatile and mostly nagative for

CUSIF numiar H2IEIY the quartar, as interast rates rosa. Bonds seamad less attractive as a Faderal Resarve ate

Tickoar syrmbal WMACPK Incréasa was anticipatad and as aconomic growth in many devaloped markats was

Harerspepar listing WidC plst P genarally on tha upswing—a plus for stocks.

-.T.:ﬁ;-ng,zma 00R% + Tha CRSP US Mid Cap Index raturnad —1.18% for the quarter, with faidy similar returns for

E T —— 00% its growth and value countemparts. Within the CRSP family of indexes, stocks of larger
companias maodastly led those of many small and midsize companies, ravarsing recent

Stock characteristics pattarns.

hiid-Cagy Indax Fund

TRE———— T + Daclining sactors outnumbeared those that advanced in the quarter. Basic materials was tha

PP —— Prr best parformer, with a return of about 2%. Utilites brought up the raar, with a return of

Pacefesmings ratio 280x about —7%.

Proafbodk =tio 28 « Forthe 12 months ended June 30, a panod during which many market indexas notchead

Fatum an agquiy 168.1% succaessiva new highs, U.S. stock returns weare no longar in the double digits. The CRSP LS

Eamings growrth rate 137% Mid Cap Index raturnad 868%. Sector retums spannad a wide ranga, from about 35% for

Equity yiaid idrvdend 14% health care to about —-29% for il & gas.

Famign haldings 0a%

Tumawar @ta

{femcal yaar and) 106 %

Benchmark characteristics
CREP LS Mid Cap lndes

Nurmbar of stocis an
Macian ekt cap Z11.B
Pica fsm ings ratio 254x
Pacafook =i 28x
Ratum an aquity 1657 %
Eamings growth rata 135%
Equity yiald idvidend) 14%
Famign haldings 00 %
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Total returns

Pasads andad Juna 30, 2015

Yaur o Ona Thraa Since
Cheriar dain e TS e fion

Mid-Cap Indes Fund
Institufarnal Pl Shares {Dacember 15, 2010 1.17% 207% B85 % 19.72% 14.43%
Splioad Mid Cap Index 1.18% 209% 6% 19.74% 14 45%

Tha porformanos data shown roprosont past performanon, which is not a guarantos of fuburs results. Imwstmont rotems and prinoi pl
valun will filuctham, so investors’ shanes, whoen sold, may ba worth mone or loss than their original cost Cument parformanos may ba lownar
air highar than the performancos data cited. For poerformancs data curment i the most recont month and, visit our waobesite at

vanguard.osmiparfommanoa.

Figums for parinds of bess than ana year are curulstive miums. AN other figures reomsent average anmel retums. Padostencs figures includa tha
ranvastmant of 2l dividends and any capital gains distribution s. Al retums amenat of axponses. The parfosmancs of an ndex s not an oot
raprasantaton of any partoular Fvestment, as you cnnotinvest dinectly i an ndeo.

Spioad Mid Cap Indec:  5&P MidCap 400 Index through by 16, 2003; MEC US Mid Cap 450 Index through January 30, 2013; CRSP US Mid Cap

I tharasfiar.

Total fund volatility measures

Sector diversification as % of common stock

DJ CREP US

Epload LLE Tota Wik Capy Md Cap

MidCap W I e, I

e P bt Basc Matorials 4.4% 44%
Fund fudyuinad 1.00 093 Consuwnar Gaods 145 145
Tndbeiz a8 193 Conumer Sarvcas 138 138
e e BT b o
Haalth Care 9.0 90
Ten largest stocks as % of total net assets Incuzisals 18.1 181
Biohasn Prarmeoceutical Inc. Qi & Gas 6.4 a2
O "Raily Automatva Inc. Tachnalbgy 122 121
Camar Cap. Talscarmrmunecatons 1.1 11
Litilitiees a7 a7

AvalanBay Communitos na.

Monzster Baverage Corp.

Aoz Stoms nc.

Shywarks Solutions Inc.

Elactronic &rts Ino.

Fimarv Inc.

Consmilistion Brands Inc.

Top ten 2= % of oial et asoeis

6.3%

Tha haldings Esiad axdud e any tempaorarny cash nvestmants and

aquity ndax products.

Sacior cringadas anbased on the Industry Oassifcation Banchmark
Sysiam.
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Investment commentary
Vanguard Small-Cap Index Fund

Institutional Plus Shares Second Quarter 2015
Inceprion daa Dwcamie 17,2010 # LS stocks ended the second quarter mana of less flat despite an improving aconomic

Fund mumber 1881 pictura. Deflationary fears recadad as the prica of ol stabilized following a pracipitous drop.
Furd prafin Jura 3, 25 Growth at home seamad to recover aftar contracting in the first quarter, and the pace of
CUSIP numiar H22EIT axpansion in the euro zone and Japan proved mora robust than expected. A number of
Thckar symial VEOFX concarns weaighad on market sentiment, howewear, including lofty stock valuations, flare-ups
Merwmzmpr isting S aplst P in tha Greak dabt crisis, and the prospact of highar interest ratas from tha Fedaral Resarva.
:E?:{z-.ﬂtzg,zm 8 IR + The fund's benchmark, the CRSP US Small Cap Index, retumed —0.59% s large-cap

FT= = —— R countarpart, the CRSP US Large Cap Indax, farad a little battar, raturning 0.16%.

Only threa out of the index's tan markat sectors producad positive retums: haalth care [+
6.5%), tachnology (+3.0%], and consumer goods (+1.2%). The laggards includad il and
gas F3.1%), basic matenals (—4.9% ], and utilites [-7.3%].

Stock characteristics
SrmalhCap ndes Fund

Hurber of stocks 1,440

Madian market cap .38 # For the 12-month panod anded June 30, 2015, the CRSP US Small Cap Indax returnad
Péca faarnings ratio 2848 5.21%, behind tha 7.44% ratum of its large-cap cousin. Pedformances by sector rangad
Pacabook mifio 25x widaly for the fund's banchma rk—from 36.4% for haalth care to —44 8% for oil and gas.
Ratum onaquity 116%

Eamings growth rata 132%

Equity yiuld idvidend) 15%

Famign haldings 01 %

Tumwar mta
{femcal yaar and) 97%

Banchrmark charactaristics
CRSP LS Snal Caplndax

Humnber of stocks 1476
Madan market cag e 1]
Proa fearmin g ratio 299
Pacabook =i 25w
Ratum anaquity 118%
Eamings groweth rate 130%
Equity yuld (dvidend) 15%
Famign haldings 0.0%

137



q THE VANGUARD® 529 COLLEGE SAVINGS PLAN

ascensus’ Schedule of Investments
— For the Quarter Ended June 30, 2015

college savings

Schedule of Investments for the Nevada College Savings Trust Fund
June 30, 2015

Total returns

Pasads anded Juna 30, 2015

Yo o Ona Thraa Since
Chrine dain yoar ] noop fon

Srral-Can Indax Fund
Instittoral Plus Shares {Decomber 17, 2010) 4056 % 422% 5.27% 18.77% 13.75%
Splicad Smal Cap Index A 50 % 418% 6.21% 1871% 13.68%

Tha porformance data shown represent past porformanon, which is not a guarantos of fubure resulis. Investmont retwms and prin pal
wvalun will lucham, so investors” shares, whon sold, may bo worth mone or loss than their onginal cost Curment parformancs may ba lower
ar highor than the parfermancs data cimd. For parformancs dota curmant o tha most reoant month and, visit our wobsite at
vanguard.oomiparformano.

Figums for parinds of bess then one year ane cumulistive miums. A other figures repmsent average anmel retums. Padosrencs figures includae tha
ramwstmant of all dvidend s and any capital geins distrbutions. Al retun s are nat of axpansas. Tha parfosmancs of an indax i nat an maoct
raprasantabon of any parfoulsr Fvestment, as you cannotl mwest directly 1 an ndes.

Spload Smal Cap Inde: Rus sall X000 Index fimough bay 16, 2003; MECIUS Smrall Cap 1750 Index through January 30, 201 3; CREP US Small Cap

I ndem 1w retior.
Total fund volatility measuras Sector divarsification as % of common stock
o) CREP US
LLE Total Srrall-Cap Srrall Cap
Sphoad b kot e B
Sarcal Loy bl FA g Basc Malwials 15% 6%
Fuslr-ag i 100 o Consumer Gaods 7.8 78
Fundbets 144 113 [y —— 18 135
R-=quared and bata am calouated fom taiing 38-mamth fund miuns - =
rakxtives 1o the assocated banchmadk:. Finicisls =3 264
Haalth Cara 12 112
Ten largest stocks as % of total net assets Induzlzals 183 183
Whitn\Warwa Foads Ca. 0il & Gas 4.1 41
R 2d Camp. Tachnalgy 11.4 114
Goodyear Tis & Rubbar Co. Talscommumncations 0.3 aa
Arthur J Gallsghar & Ca. Uit a.5 a5
Aouity Brands Inc. Sacior caiagadas ana basaed an the Industry Cessification Banchmark
systam.

Spiit favm Sysms Holdings Inc.

Unitad Thampeutcs Camp.

SVE Francal Goup

HCC Inzwancs Haldings lnc.
TEGHA Ino.
Top ton a5 % of oial not assais 2.7%

Tha holding=s Esed exdude any temparary cash nvestrmants and
aquity mdax products.
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Investment commentary

Vanguard Total International Stock Index Fund

Institutional Plus Shares Second Quarter 2015
bnc agrtaan e Hawvarnizar 30, 20140 « FTSE Global All Cap ex US Index, which maasuras developed and emarnging markets

Fund num b 187 outside of the United States, retumead 1.11% for the second quarter. |t surpassed the FTSE
Furnd prafils Juna 30, 2015 Developed Europe Index [(+0.67%) and the FTSE Developed Asia Pacific Index (+0.81%)
CUSIP nurmiar 221909776 but trailed the FTSE Emerging lndax (+1.88%).

Tickr = ol VTPEX

+ Eight of tha tan sectors in tha FTSE Global All Cap ax US Index produced posithve results,

Emm:tm el Totin e The best parformears weane telecommunications (+3.9%), ol & gas (+2.45%), and financials
h?:{-?:b;yza, Mg 0.10% (+2.44%).

Zhon Term Razervas 2w # The sectors with the waakest results wara technology (-1.6%) and utilitias (—<0.8%).
Stock characteristics « For the 12 menths ended June 30, the FTSE Global All Cap ex US Index returned —4.49%.
Tiotal |rstawritial Sty bl P Half of its ten sectors postad positive returns. The strongest results camea from health care
i ol sioa A [+6.5%), technology (+2.8%], and telecommunications (+2.0%). The poorest parformers
Pkt ot oy $2488 ware ol & gas (-29.0%), basic materials —14.6%) and utilities (-12.2%).

Pécefsamings ratia 184x

Pacabook =i 1=

Rotum on aquity 144%

Eaming s growth rata 114%

Equity wiald idividend) 28%

Tumawar mta

sl yoer and) 27%

Benchmark charactaristics
FTEE Globad Al Cap e US Indax

Hunber of stocks 5643
kladian market cap 224 A8
Pacafesmings ratio 185x
Pacabook =i 17=
Retum an aquity 144%
Eaming s growth rata 11.4%
Equity yuld idividend) 2A%
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Total returns

Panods arded Jura 30 3015

Yoarto Ora Thiea Sinca
Quartar data o oS iroapon

Total nsmatoral Shock nckao Fornd
raftioral P Shares N oerniser 30, 3070 130% S544% 4 55%. S5E% S45%
Spl Total Imematonal Stoc indao 1.11% 4 % 4 49% 1005%. S 45%.

T prisrfo nman o8 o & shown NEpnEsent P& perionmanca, which isnot & guarantes of Tt re resuls. Inestmant mtunns and prindpal
wali s will Thuctuate, so investons’ shanes, whisn sold, may be wa nh mons or bss than their anginal cost. Cunnent paronmancs may be kewar
ar hightsr Than ths pario nmanos data dted. For perk MManas d 28 cument 50 T MasT Mecent maan T and, visi our website o

LU B T B T

Figures for paricds, of s Than one year are oumull e retars. Al ofer figures represent #vemgeanrual eturs. Perfomancs tigures indude tha
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN

Schedule of Investments
For the Quarter Ended June 30, 2015

Schedule of Investments for the Nevada College Savings Trust Fund

June 30, 2015

Wanguard Windsor™ Fund
Admiral™ Shares

Investment commentary

Second Quartar 2015

moeption data Mowaimbear 12, 2001
Fund i b S0z
Furdprofla Juna 30, 2075
LS8 rarnbss SEI01840E
Tichss syl WRVIEN
Merssspapsar Bsing ‘hirectar A
Exparae @m0

s of Febnaary 25, 2015) 0Z8%
Bt Taimn s anvas 19%
Stock characteristics

Wiredsor Fund

b of Socs 1=
Medanmaret mp =178
Pl oy ST rgs rEio 17.2x
Pricabool mio 15
Fotium on ety 15.1%
Eamirgs gowh e 12 1%
Sty el (o) 18%
Foroign Pl dings 125%
Tumowa @i

ilacal year eind) 3T 5%

Benchrmark chare cteristica
Fessed 1000 Value indas

Mo of Stocos 524
Medanmaret mp =778
i a)oaTings raio 183
Pncafboni IO 1.8
PRt O ey 123%
Eamings groath @i TI%
Sty el (k) Z5%
g g Feddines Q0%

LL5. equity markets, a3 measured by the Standard & Poor's 500 Index, retumed 0 28% for
the second quarter, supported by poaitie LS. economic news and interest rates that
remained at histone kows. The Federal Resene continued to gradually alter its tons inan
effort to gently brace the market for potentially higher intereat rates. Vanguard Winda.or
Fund {#1.10%) outperformed its bendhmark, the Russell 1000 Value Indeox (#0.11%), and
its pear group (-0 36%).

Strong stock selection within financials boosted relative performance . Within the financial
Sector, ingWance companies were particularly strong, with Amencan International Group
+13%) and MetLife {+ 12%) being top contributors. Anunderssight to JF Margan Chase
+126% ) detracted from the sector's performance.

Health care alao suppored relstive performance for the quarter, led by the health care
providers and service s industry. Aetna (#20%) and Cigna (+25% ) contributed most to
performancs as the industry reacted poaitively to the Supreme Cowrt's decision to uphold
the Affordable Care Act.

O the other side of the ledger, poor sebsction within industniala hindered relative
parformmance. An underssight toindustnal conglomerates hurt performance, as did poor
selection within airfines. Amencan Aifines Group —24%) particularty suffered in the second
quarter.

Far the 12 months ended June 30, 2015, the Windsor Fund {#5.39%) outperformed its
bemchmark index (+4.13%) and its peer group (+2.54%). Stock selection in information
technology boogted the fund's retums; semicon ductor companies Avago (+87%) and NXP
Semiconductors (+48% ) were the top con tibutors within this sector. Strong selection
within amd an overssight to both health care and consumer disaretionary also contributed
1o outperformance. Offsetting these poaitive results were negatie results in the enengy
gector, with Cobalt Intermational Enengy (—47%) and Southrwestern Enengy H50%]
detracting most from returna. Several of the detractors were non-LL 5. com panies, including
Canadian Matural Resources (-40%: ) and Royal Dutch Shell (—28%).
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN

Schedule of Investments
For the Quarter Ended June 30, 2015

Schedule of Investments for the Nevada College Savings Trust Fund

June 30, 2015

Total returns
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN

Schedule of Investments
For the Quarter Ended June 30, 2015

Schedule of Investments for the Nevada College Savings Trust Fund

June 30, 2015

Schedule of Investments

College Savings Program of Nevada - Nevada College Savings Trust Fund

June 30, 2015

Duration(yrs.)/ Contract Value % of
Issuer Rate Final Maturity S&P Moody's (000s) Fund
Traditional Investment Contracts
Metropolitan Life 1.40% 13-Jul-15 AA- Aa3 $20,842 2.9%
1.65% 27-Apr-18 AA- Aa3 $42,524 6.0%
New York Life 0.85% 16-Nov-15 AA+ Aaa $21,471 3.0%
1.66% 15-Dec-18 AA+ Aaa $36,749 52%
Total - Traditional Investment Contracts 1.47% 1.66 yrs AA Aa2 $121,587 17.2%
Cash
VGI Prime Money Mkt Inst. 0.08% AA Aa2 $585,823 82.8%
Portfolio Total: 0.32% 0.29 yrs AA Aaz $707,409 100.0%
Net Yield: 0.32%
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Notice

For more information about Vanguard funds, visit www.vanguard.com, or call 866-734-4530, to obtain a prospectus.
Investment objectives, risks, charges, expenses, and other important information about a fund are contained in the
prospectus; read and consider it carefully before investing.

The Vanguard Income Portfolio and Vanguard Interest Accumulation Portfolio both invest in the Vanguard Short-Term
Reserves Account which, in turn, invests in Vanguard Prime Money Market Fund. The Vanguard Short-Term Reserves
Account’s investment in the Vanguard Prime Money Market Fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Although the Fund seeks to preserve the value of the investment at
$1 per share, it is possible that the Vanguard Short-Term Reserves Account may lose money by investing in the Fund.

To obtain more information about the investment adviser, Vanguard Advisers, Inc. ("VAI"), and its business, including
advisory services and fees, types of investments advised on, methods of analysis, and investment strategies, among other
information, please contact your relationship manager, Stewart Duffield, at 1-800-662-0106, extension 16272 and request a
copy of VAI's Form ADV Part Il.

Investments are subject to risk. Prices of mid- and small-cap stocks often fluctuate more than those of large-company
stocks. Stocks of relatively narrow market sectors face the risk of higher share-price volatility. Foreign investing involves
additional risks including currency fluctuations and political uncertainty. Stocks of companies in emerging markets are
generally more risky than stocks of companies in developed countries. Investments in bonds are subject to interest rate,
credit, and inflation risk. Because high-yield bonds are considered speculative, investors should be prepared to assume a
substantially greater level of credit risk than with other types of bonds.

Diversification does not ensure a profit or protect against a loss in a declining market.

Vanguard and the ship logo are trademarks of The Vanguard Group, Inc. S&P 500® is a trademark of The McGraw-Hill
Companies, Inc., and have been licensed for use by The Vanguard Group, Inc. Vanguard mutual funds are not sponsored,
endorsed, sold, or promoted by Standard & Poor’s, and Standard & Poor’s makes no representation regarding the
advisability of investing in the funds. All other marks are the exclusive property of their respective owners.

© 2014 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor
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Section Il

USAA 529 College Savings Plan®
Performance

Investments provided by USAA Investment Management Company and USAA Financial Advisors Inc.,
both registered broker dealers.

CONFIDENTIAL : For institutional investor use only- Not for distribution to the public 145
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Quarterly Returns as of June 30, 2015

USAA 529 COLLEGE SAVINGS PLAN®

Portfolio Performance

For the Quarter Ended June 30, 2015

Portfolio One Year Three Year Five Year Ten Year Since Inception Inception Date TOtile'z:: Yl
Verx gAegsg.rg_szs Ve N/A% N/A% N/A% N/A% 1.10% 03/27/2015 1.16%
Aggressive Growth o o 0 0 0 0
Ages: 3.4 1.47% 11.22% 10.92% 5.84% 6.26% 06/03/2002 1.09%
GrOWth 0, 0, (o) (o) 0, 0,
NS 1.27% 10.26% 10.21% 5.87% 6.33% 06/03/2002 1.03%
Moderately
Aggressive 1.03% 8.99% 9.26% 6.04% 6.39% 06/03/2002 0.97%
Ages: 7-8
g‘;‘:_‘f;‘i 0.70% 7.88% 8.24% 5.91% 6.00% 06/03/2002 0.91%
Moderately
Conservative N/A% N/A% N/A% N/A% (0.40)% 03/27/2015 0.85%
Ages: 12-13
i’glsjri’f:f'l"se (0.44)% 3.80% 4.49% 4.54% 4.58% 06/03/2002 0.79%
Verxgceosrfs’lesr_vla;'ve N/A% N/A% N/A% N/A% 0.00% 03/27/2015 0.68%
K‘gﬁ:_”igi 0.50% 3.29% 3.76% 4.03% 3.72% 06/03/2002 0.63%
Presg;‘;ai:'acl’" of 0.00% 0.00% 0.00% N/A% 0.02% 09/01/2009 0.57%

An investment in the Preservation of Capital Portfolio is not insured or guaranteed by the FDIC or any other government agency. Although the Portfolio seeks
to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in the fund.
Current performance may be higher or lower than the performance data quoted. The return and principal value of an investment will fluctuate, so that an
investor’s shares, when redeemed, may be worth more or less than their original cost. For the most recent month-end performance, please click on the name of the fund, above.
*This total represents the portfolio expense limit, as reported in the current plan description, and is assessed against assets over the course of the year and
does not include the annual state account maintenance fee or the annual USAA minimum-balance fee. If as determined periodically by USAA, a portfolio's
underlying fund expenses exceed the portfolio expense limit, USAA has voluntarily agreed to make payments to the portfolio to the extent of such excess.
USAA may discontinue these payments at any time without notice. The 3 month number is not annualized.

CONFIDENTIAL : For institutional investor use only- Not for distribution to the public
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PERIOD ENDING: June 30, 2015

After
Reimbursem
ent

Current
Month Return

Expense

Fund / Market Index Ratio

USAA 529 COLLEGE SAVINGS PLAN®
Underlying Mutual Fund Performance
For the Quarter Ended June 30, 2015

Average Annual Returns

Since Fund

10 Year Inception

USAA Emerging Markets Fund 1.52% n/a -1.82% | -11.86% | 1.09% | 0.37% | 5.27% 4.43%
MSCI Emerging Markets Index - Gross Dividends -2.52% -4.77% 4.08% 4.03% 8.45%
USAA Growth Fund 1.12% 1.00% -2.20% | 10.63% | 20.14% | 18.29% | 6.91% 6.50%
Russell 1000 Growth Index -1.76% 10.56% 17.99% 18.59% 9.10%
USAA Growth & Income Fund 0.94% n/a -1.57% 7.58% 18.10% | 16.24% | 6.95% 8.12%
Russell 3000 Index -1.67% 7.29% 17.73% 17.54% 8.15%
USAA High Income Fund 0.89% n/a -1.59% | -2.09% 7.32% | 8.45% | 7.28% 7.21%
Credit Suisse High Yield Index Il #N/A #N/A #N/A #N/A #N/A
USAA Income Fund 0.59% n/a -1.34% 0.83% 3.03% | 4.41% | 4.99% 8.27%
Barclay US Aggregate Bond Index -1.09% 1.86% 1.83% 3.35% 4.44%
USAA Income Stock Fund 0.80% n/a -3.40% 1.13% 14.19% | 15.31% | 5.38% 8.29%
Russell 1000 Value Index -2.00% 4.13% 17.34% 16.50% 7.05%
USAA Intermediate-Term Bond Fund 0.70% 0.65% -1.15% 0.58% 4.35% | 6.08% | 5.64% 5.98%
Barclay US Aggregate Bond Index -1.09% 1.86% 1.83% 3.35% 4.44%
USAA International Fund 1.16% n/a -2.98% | -1.35% | 11.26% | 10.41% | 7.09% 7.60%
MSCI EAFE Index - Net Dividends -2.83% -4.22% 11.98% 9.54% 5.12%
USAA Money Market Fund 0.63% n/a 0.00% 0.01% 0.01% | 0.02% | 1.48% 4.76%
US T-Bill 3 Month Index 0.00% 0.02% 0.05% 0.06% 1.26%
USAA Precious Metals & Minerals 1.24% n/a -7.83% | -32.38% [ -23.68% | -17.47% | 3.08% 3.20%
Philadelphia Gold and Silver Index (XAU) -9.35% -36.68% -25.07% -17.41% -2.58%
USAA Short-Term Bond Fund 0.63% n/a -0.18% 0.73% 1.82% 2.29% | 3.70% 4.18%
Barclay 1-3 Year US Government Credit Index -0.03% 0.93% 0.94% 1.17% 2.83%
USAA Small Cap Stock Fund 1.15% n/a 1.22% 6.75% 17.09% | 16.34% | 7.57% 7.15%
Russell 2000 Index 0.75% 6.49% 17.81% 17.08% 8.40%
USAA Real Return Fund 1.15% 0.89% -1.88% | -7.83% 1.54% - - 2.55%
Barclay US TIPS Index -0.97% -1.73% -0.76% 3.29% 4.13%
USAA Value Fund 1.11% 1.15% -1.44% 5.11% 17.30% | 16.20% | 7.39% 8.07%
Russell 3000 Value Index -1.83% 3.86% 17.20% 16.36% 7.03%

*Expense ratios are after fund reimbursement. The performance data quoted represents past performance and is no guarantee of future results. Current performance may be higher or lower than the
performance data quoted. The return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost . For
performance data current to month-end, visit usaa.com. Represents the total annual operating expenses (which includes acquired fund fees and expenses (AFFE), if any), before reductions of any
expenses paid indirectly, as reported in the fund's most current prospectus. It is calculated as a percentage of average net assets (ANA).

CONFIDENTIAL : For institutional investor use only- Not for distribution to the public
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THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 4
September 24, 2015

Item: Putnam 529 for America Program Manager Report
for the Quarter End Performance Summary

Recommendation:

That the Board review and approve the Putnam 529 for
America Quarterly Report and Performance Summary as of
June 30, 2015 and direct staff accordingly.

Fiscal:
None.

Summary:
Judy Minsk, Senior Product Marketing Manager with Putnam
Investments will be available to answer questions.




College Savings Plans of Nevada
Board of Trustees Meeting

Putnam 529 for America™
Quarterly Report

April 1- June 30, 2015
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Putnam 529 for America
Commentary as of 6/30/15

Plan update
« Putnam 529 for America plan assets were $397M as of 6/30/15

— Average account balance is $20,357 nationally; $18,987 for Nevada residents
— % of accounts with systematic investments was up from Q2 2014 at 29%

— Savingforcollege.com ranked Putnam 529 for America #2 performing advisor-sold plan for one- and three-year
performance at NAV as of June 30, 2015

Quarterly campaign: 529 awareness campaign in the lead-up to May 29, “529 Day”
— Produced emails targeting producers, highly qualified prospects, and advisors with Nevada-resident clients
— Placed digital advertising on advisor-focused channels
— Mailed campaign post card to target group
— Posted banners on advisor and shareholder sites
— Promoted campaign via social channels
— Created 529 article for Wealth Management blog
— Mailed Nevada Putnam Scholarship materials to NV-related advisors

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 2
295084 8/15



Putnam 529 for America
Highlights as of 6/30/15

Highlights this period 2nd quarter 2015 1st quarter 2015 % change QvQ 2nd quarter 2014 % change yly
Assets under management $397,081,967 $395,388,876 0.43% $367,909,671 7.93%
Total funded accounts 19,506 19,247 1.35% 18,306 6.56%
Total # unique customers 11,502 11,357 1.28% 10,857 5.94%
New accounts 570 567 0.53% 609 -6.40%
Average customer balance $20,357 $20,543 -0.91% $20,098 1.29%
Nevada total assets $8,183,222 $8,141,918 0.51% $7,310,627 11.94%
Nevada funded accounts 431 432 -0.23% 425 1.41%
Nevada average customer balance $18,987 $18,847 0.74% $17,201 10.38%
New Nevada accounts 18 13 38.46% 30 -40.00%
Total gross contributions $9,098,663 $12,029,783 -24.37% $12,873,537 -29.32%
Total distributions $5,514,821 $6,200,210 -11.05% $4,063,075 35.73%
Net contributions $3,583,843 $5,829,573 -38.52% $8,810,462 -59.32%
Rollovers in $862,580 $2,403,195 -64.11% $2,321,566 -62.84%
Rollovers out $1,719,410 $1,369,912 25.51% $1,403,402 22.52%
Net rollovers ($856,830) $1,033,283 -182.92% $918,164 -193.32%
% of funded accounts with systematic

investments 29.40% 29.10% 1.03% 28.60% 2.80%

Accounts defined as a unique owner/beneficiary combination.
Average account balance defined as total assets divided by the number of unique owner/beneficiary combinations.
Dollars in millions except average account balances.

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution.
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Putnam 529 for America
Assets by investment category as of 6/30/15

= Age-based
Goal-based
= Individual fund options

= Absolute return options

Category 6/30/15 assets Percentage of grand total
Age-based $201,700,382 50.80%
Goal-based $66,014,850 16.62%
Individual fund options $96,145,734 24.21%

Absolute return options $33,221,001 8.37%

Grand total $397,081,967 100.00%

Excludes seed transactions.

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 4
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Putnam 529 for America
Assets by investment option as of 6/30/15

Percentage of

Category Fund 6/30/15 assets grand total
Age-based Total $201,700,382 50.80%
Age-based $201,700,382 50.80%
Goal-based Total $66,014,850 16.62%
Goal-based balanced $22,844,231 5.75%
Goal-based growth $25,885,202 6.52%
Goal-based aggressive growth $17,285,417 4.35%
Individual fund options Total $96,145,734 24.21%
Putnam Equity Income $16,933,736 4.26%
Putnam International Capital Opportunities $5,630,835 1.42%
Putnam Voyager $14,838,222 3.74%
Putnam Small Cap Value $5,144,233 1.30%
MFS Institutional International Equity $5,581,966 1.41%
Principal MidCap Blend $18,065,594 4.55%
Putnam 529 SSgA S&P 500 $6,760,351 1.70%
Putnam High Yield Trust $5,390,375 1.36%
Putnam Income $6,608,339 1.66%
Federated U.S. Gov. Securities 2-5 years $1,052,038 0.26%
Putnam Money Market $10,140,046 2.55%
Absolute return Total $33,221,001 8.37%
Absolute 100 $1,640,935 0.41%
Absolute 300 $5,669,158 1.43%
Absolute 500 $12,281,391 3.09%
Absolute 700 $13,629,517 3.43%
Grand total $397,081,967 100.00%

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution.
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Putnam 529 for America
Contributions by type as of 6/30/15

Sales Q22012 | Q32012 | Q42012 | Q12013 | Q22013 | Q32013 | Q42013 | QL2014 | Q22014 | Q32014 | Q42014 | Q12015 | Q22015
NV sales $363,620| $242,310| $184,797|  $358,632| $412,975| $167,875| $229,236| $235,233| $385362| $200,857| $114,144| $273,713| $216,257
2‘;22”""' 12,799,243 | 9,888,824 | 14,310,352| 10,157,003| 8,723,868 9,854,155 12,136,097 13,097,873 | 12,488,175 | 13,054,976 | 12,158,134 | $11,756,070 | $8,882,407
Gross 13,162,863 | 10,131,133 | 14,495,149 | 10,515,636| 9,136,844 | 10,022,030 | 12,365,332 (13,333,106 | 12,873,537 | 13,255,833 | 12,272,278 | $12,029,783 | $9,098,663
NV net 273,644 171,946 113,655 270942 367,821|  39,542|  203,283|  99,750| 305541 2,645 69,868 $165,371| $117,214
National net | 8,509,710 1,607,207 | 7,958,427 | (11,215,080)| 5,467,723 |(1,172,755)| 4,316,554 6,564,155 8504,922| 1,922,907 | 4,129,187 $5,664,202 $3,466,629
Net 8,783,355| 1,779,152| 8,072,062 | (10,944,138)| 5,835,544 [(1,133,213)| 4,519,838 6,663914| 8,810,462 1,925552| 4,199,055| $5,829,573|$3,583,843
New or

Z’C"CS;'u”ngt 5,223,096 | 4,909,430| 7,814,178 6,054,932 4,854,277 | 5451,986| 8,246,570 8,652,524| 8,483,072 7,917,847| 8,222,386 $7,346,943 $5913,812
contributions

Total rollovers | 6,368,330 3,549,749 4,902,705 2,685,750 | 2,452,362 2,658,867 2,168,806| 2,675,330 2,321,566 3,196,751| 1,813,134 $2,403,195| $862,580
ﬁ]’;s;set”r:]a;:is 1571,437| 1,671,955 1,778,266| 1,774,953 1,830,204| 1,911,177 1,949,957 2,005253| 2,068,899 | 2,141,235 2,236,759 $2,279,645$2,322,271
Systematics 9 0 9 9 0 7% 15.76% 15.03% | 16.07% 16.15% 9 9 9
Y b of sales | 11:94% | 1650% | 12.27% 17% 20% 19.07% 5.76% 5.03% 6.07% 6.15% | 1822% | 18.95% | 25.52%
Total rollovers N/A N/A N/A 135 112 108 84 73 95 81 88 70 71

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution.
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Putnam 529 for America
Distributions by category as of 6/30/15

($)25,100,000

20,100,000

15,100,000

10,100,000

022012 Q32012 Q42012 Q12013 Q22013 Q32013 Q42013 Q12014 Q22014 Q32014 Q42014 Q12015 Q22015

- c?il;irlilgjﬂons $2,370,794 | $7,375,693 | $4,703,249 | $3,415,294 | $2,101,513 | $7,831,508 | $5,137,321 | $3,884,477 | $2,276,200 | $9,432,216 | $5,198,288 | $4,631,785 | $2,842,270
Rollovers
- out 1,530,422 731,800| 1,282,655| 2,279,663 937,786| 2,945,186| 1,722,776| 1,859,982| 1,403,402 1,188,604 | 1,932,714| 1,369,914| 1,719,410

Non-qualified

distributions 482,716 316,647 440,977 15,735,312 258,988 313,964 897,950 783,761 286,305 685,028 942,222 178,614 651,006

;?‘;‘?‘fgrs 4,423 72,159 3,794 29,504 3,012 64,585 87,449 140,972 97,169 24,433 0 19,898 302,134

Total

distributions 4,388,355| 8,496,300 6,430,674 21,459,773| 3,301,299|11,155,243| 5,137,321| 6,669,192| 4,063,075|11,330,281| 8,073,223 6,200,210| 5,514,821

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 7
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Putnam 529 for America
Sales by state as of 6/30/15

Top-selling states during Q2 2015 State Q2 2015 Sales
CA $2,854,175
MA $1,109,297
PA $974,467
TX $647,985
MN $581,874
A NJ $364,211
IL $345,297
MI $298,830
FL $235,595
WA $233,834

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution.
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Putnam 529 for America
Client services metrics as of 6/30/15

CRITERIA SERVICE LEVEL

Transactions 98.6%

* 96% of all financial and non-financial transactions
processed error free

Telephone service 86.8%

* 80% of calls answered within 20 seconds

Mail service
. . . 100%
 Transaction confirmations
—99% of confirmations and checks mailed within 2
business days of any transaction
* Quarterly statements 100%

— 97% of customers receive quarterly statements within
5 business days of the end of each quarter

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 9
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Putnam 529 for America
Web usage by customers as of 6/30/15

6,000
5,000
4,000
3,000
2,000
1,000 L
0
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2
2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015
W Visits 3,046 3,451 3,202 5,047 2,354 2010 3916 4,400 4,037 4358 4,730 5,673 4,352
M Visitors 702 729 779 1,039 550 537 825 1,055 818 952 873 1,094 914

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 10

295084 8/15



Seasonal campaign
529 Awareness

Launched 529 awareness campaign in the lead-up to — - rommi——

May 29, “529 Day”

Emails targeting producers, highly qualified
prospects, and advisors with Nevada-resident
clients

Digital advertising
Post card mailing

Banners on advisor and shareholder sites
Social promotion

Tax advantages for grandparents gifting #529 #collegesavings assets:
bit.ly/1FqJihE

Wealth Management blog @ Putnam Investments o5 narTodey - My 29 Scientist
Scholarship mailing to NV-related advisors

View summary

=i *
“?,"l

’u

[heNevada Putnan
-Chalarship Pregram

Plan for their potential Scientist Veterinarian  Photographer at co

Learn how Putnam 529 for America® can help your clients » 5 2 9 't‘
ol % s

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 11
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Marketing and brand awareness
As of 6/30/15

e Continued promotion of New Ways of Thinking® campaign

. . _ Print advertising Digital advertising
* Promoted benefits of active management alongside strong i.
product performance g _ ‘ Absolute
+ Gained brand visibility through LinkedIn influencer posts | [ [ oy o Fam.  Sports marketing
and wholesaler content sharing
+ Produced numerous new articles, blogs, and white papers e -
» Leveraged sports affiliations to broaden brand exposure it St
Social media Link dm Articles and white papers
— - inKe
f \ . .- 7 EXPRESSING RISK PARITY WITH
‘Lu - /I RobertL. Reynolds LinkedIn A
ﬁ : Influencer post on proposed .
......... - 1 i roud to
- . DOL fiduciary rule e
Let's protect investors' best interest Brendan
[h;E n:ght way o Hohert Heynalds Steele
Start with what we can all agree upon: Make

sue #retirement advice given i in the
client's best interest. hitpe!linkd. inQTxLjn

Roberil Ruynolds

" The best rules don't mean much unless they
- are enforced. We need to hold accountable

BNYONEe whi AbISES A SAVEr'S trust
#Fiduciary
m RoburtiReymoids Absolute Return, Proud to
A9 Financial asvice must serve the elient's best For you. sponsor
Interests in all circumstances — always. For all markets. Jon
#Fiduciary BUSDOL

Curran

LRI AR

, Amplification on Twitter delivers
hundreds of additional click-throughs

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 12
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Performance commentary

Fund Assets as of 6/30/15 % of plan
Putnam International Capital Opportunities $5,630,835 1.42%
For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 13
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Putnam International Capital Opportunities

During the second calendar quarter of 2015, Putnam International Capital Opportunities Fund underperformed its

benchmark, the S&P Developed ex-U.S. SmallCap Index, 2.59% vs. 4.61%

» Stock selection effects dragged on returns. Sector and country allocation effects, a residual of the investment
process, added value

* Financials, information technology, and material sectors contributed most to performance. Results from
consumer discretionary, industrials, and health-care sectors detracted from performance.

* From a country perspective, results in Spain, Norway, and the United States added the most value. Results
in South Korea, Australia, and Germany wore most on returns
* The team remains patient, sticking to their process and maintaining their investment discipline

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 14
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Putnam 529 for America
Performance as of 6/30/15

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION

BEFORE AFTER BEFORE AFTER BEFORE AFTER BEFORE AFTER TOTAL
INCEPTION SALES SALES SALES SALES SALES SALES SALES SALES EXPENSE

PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE RATIO
AGE-BASED PORTFOLIOS

Graduate 10/1/2010 -0.27% -6.00% 0.36% -5.41% 2.94% 0.93% 2.59% 1.32% 0.96%
Graduate Index -0.43 1.27 3.03 3.03

1994 10/1/2010 -0.25 -5.98 0.42 -5.36 4.04 2.01 4.01 2.72 0.96
1994 Index -0.17 0.58 3.68 4.22

1995 10/1/2010 -0.24 -5.98 0.81 -4.98 4.87 2.82 4.66 3.36 0.98
1995 Index -0.23 0.82 4.36 4.83

1996 10/1/2010 -0.39 -6.12 1.11 -4.71 5.67 3.60 5.32 4.02 1.00
1996 Index -0.32 1.09 5.08 5.48

1997 10/1/2010 -0.45 -6.18 1.54 -4.30 6.48 4.40 5.98 4.66 1.03
1997 Index -0.42 1.37 5.81 6.12

1998 10/1/2010 -0.44 -6.17 1.95 -3.91 7.32 5.22 6.63 5.31 1.04
1998 Index -0.50 1.64 6.55 6.73

1999 10/1/2010 -0.50 -6.22 2.50 -3.40 8.18 6.06 7.27 5.94 1.07
1999 Index -0.56 1.94 7.30 7.36

2000 10/1/2010 -0.56 -6.27 2.95 -2.97 9.02 6.89 7.88 6.54 1.08
2000 Index -0.63 2.27 8.04 7.94

2001 10/1/2010 -0.54 -6.26 3.59 -2.36 9.85 7.70 8.46 7.11 1.09
2001 Index -0.70 2.62 8.80 8.49

2002 10/1/2010 -0.60 -6.31 4.16 -1.83 10.66 8.50 8.97 7.62 1.10
2002 Index -0.76 2.96 9.51 8.99

2003 10/1/2010 -0.58 -6.30 4.71 -1.31 11.35 9.18 9.44 8.08 1.11
2003 Index -0.81 3.25 10.16 9.46

2004 10/1/2010 -0.57 -6.29 5.04 -1.00 12.03 9.84 9.86 8.49 1.12
2004 Index -0.81 3.45 10.76 9.87

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 15
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Putnam 529 for America
Performance as of 6/30/15

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION

BEFORE AFTER BEFORE AFTER BEFORE AFTER BEFORE AFTER TOTAL
INCEPTION SALES SALES SALES SALES SALES SALES SALES SALES EXPENSE

PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE RATIO
AGE-BASED PORTFOLIOS

2005 10/1/2010 -0.50% -6.22% 5.25% -0.80% 12.56% 10.36% 10.16% 8.80% 1.13%
2005 Index -0.79 3.54 11.30 10.21

2006 10/1/2010 -0.50 -6.22 5.46 -0.60 13.08 10.87 10.44 9.07 1.13
2006 Index -0.77 3.63 11.80 10.52

2007 10/1/2010 -0.43 -6.16 5.68 -0.39 13.55 11.34 10.67 9.30 1.13
2007 Index -0.75 3.69 12.24 10.79

2008 10/1/2010 -0.43 -6.15 5.70 -0.38 13.90 11.68 10.89 9.51 1.14
2008 Index -0.71 3.70 12.63 11.03

2009 10/1/2010 -0.36 -6.09 5.84 -0.24 14.22 11.99 11.10 9.73 1.14
2009 Index -0.67 3.72 12.95 11.22

2010 10/1/2010 -0.36 -6.09 5.87 -0.22 14.47 12.23 11.26 9.88 1.14
2010 Index -0.64 3.74 13.21 11.38

2011 1/3/2011 -0.32 -6.05 5.93 -0.16 14.68 12.44 10.31 8.87 1.15
2011 Index -0.61 3.75 13.44 10.21

2012 1/3/2012 -0.31 -6.04 6.08 -0.02 14.91 12.66 14.82 12.89 1.15
2012 Index -0.59 3.81 13.63 13.83

2013 1/2/2013 -0.28 -6.02 6.17 0.07 — — 14.73 12.05 1.15
2013 Index -0.57 3.85 — 13.39

2014 1/2/2014 -0.27 -6.00 6.22 0.11 — — 8.30 4.10 1.16
2014 Index -0.56 3.89 — 6.76

2015 * 1/2/2015 -0.19 -5.93 — — — — 3.00 -2.92 1.16
2015 Index * -0.56 — = 2.43

“Since inception” performance is not annualized, but cumulative.

For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 16
295084 8/15



Putnam 529 for America
Performance as of 6/30/15

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION

BEFORE AFTER BEFORE AFTER BEFORE AFTER BEFORE AFTER TOTAL
INCEPTION SALES SALES SALES SALES SALES SALES SALES SALES EXPENSE

PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE RATIO
GOAL-BASED PORTFOLIOS

Balanced 10/1/2010 -0.51% -6.23% 5.50% -0.57% 12.06% 9.87% 9.75% 8.39% 1.12%
Balanced Index -0.77 3.66 10.74 9.72

Growth 10/1/2010 -0.35 -6.08 6.17 0.07 15.09 12.84 11.64 10.25 1.16
Growth Index -0.56 3.93 13.88 11.80

Aggressive Growth 10/1/2010 -0.28 -6.01 6.84 0.70 16.94 14.66 13.14 11.73 1.18
Growth Index -0.48 4.36 15.85 13.07

INDIVIDUAL OPTIONS

Putnam Equity Income Fund 10/1/2010 0.05% -5.70% 5.21% -0.84% 18.68% 16.36% 15.23% 13.80% 1.12%
Russell 1000 Value Index -0.63 4.13 17.34 14.95

Putnam International Capital Opportunities Fund  10/1/2010 2.63 -3.27 -7.54 -12.86 9.93 7.78 4.82 3.52 1.44
S&P Developed Ex U.S. SmallCap Index 4.20 -1.62 14.86 8.82

Putnam Voyager Fund 10/1/2010 -0.77 -6.48 5.50 -0.57 19.61 17.27 11.41 10.03 1.10
Russell 1000 Growth Index -0.77 10.56 17.99 16.57

Putnam Small Cap Value Fund* 9/12/2014 1.63 -4.21 - - - - 5.70 -0.38 1.32
Russell 2000 Value Index -1.45 - - 4.23

MFS Institutional International Equity Fund 10/1/2010 1.00 -4.81 -0.77 -6.48 11.49 9.31 7.59 6.26 1.10
MSCI EAFE Index (ND) -0.56 -4.22 11.97 6.50

Principal MidCap Fund 10/1/2010 -1.57 -7.23 10.72 4.36 19.62 17.28 17.95 16.49 1.12
Russell Mid Cap Index -2.12 6.63 19.26 16.11

“Since inception” performance is not annualized, but cumulative.
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Putnam 529 for America
Performance as of 6/30/15

PORTFOLIOS

INDIVIDUAL OPTIONS

SSGA S&P 500 Index

S&P 500 Index

Putnam High Yield Trust

JPMorgan Developed High Yield Index
Putnam Income Fund

Barclays U.S. Aggregate Bond Index
Federated U.S. Government Securities Fund
BofA Merrill Lynch 3-5 Year Treasury Index
Putnam Money Market Fund

Lipper Money Market Funds Average
ABSOLUTE RETURN OPTIONS
Absolute Return 100 Fund

BofA Merrill Lynch U.S. Treasury Bill Index
Absolute Return 300 Fund

BofA Merrill Lynch U.S. Treasury Bill Index
Absolute Return 500 Fund

BofA Merrill Lynch U.S. Treasury Bill Index
Absolute Return 700 Fund

BofA Merrill Lynch U.S. Treasury Bill Index

INCEPTION

DATE

6/27/2012

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

3 MONTHS
BEFORE AFTER
SALES SALES

CHARGE CHARGE

0.12% -5.63%

-0.59

0.15 -3.86

0.43

-0.88 -4.84

-1.53

-0.68 -4.65

0.02

0.00 0.00

0.00

0.10% -0.90%

0.03

-0.46 -1.46

0.03

-0.91 -6.61

0.03

1235 -7.02

0.03

1 YEAR
BEFORE AFTER
SALES SALES

CHARGE CHARGE

6.79% 0.65%

7.42

-0.95 -4.91

-0.65

0.41 -3.61

1.86

0.10 -3.91

2.10

0.00 0.00

0.01

0.00% -1.00%

0.07

-1.10 -2.09

0.07

2.67 -3.24

0.07

3.66 -2.30

0.07

3 YEARS
BEFORE AFTER
SALES SALES
CHARGE CHARGE

16.56% 14.28%
17.31

6.41 4.97

7.08

4.20 2.80

1.83

-0.32 -1.67

1.10

0.00 0.00

0.01

1.22% 0.88%

0.09

2.61 2.27

0.09

3.50 1.47

0.09

4.69 2.64

0.09

SINCE INCEPTION

BEFORE
SALES
CHARGE

17.40%

18.14
6.66
8.12
4.62
3.00
0.44
1.82
0.00
0.01

0.81%

0.11
1.56
0.11
3.81
0.11
4.74
0.11

AFTER TOTAL
SALES EXPENSE

CHARGE RATIO

15.11% 0.54%
5.75 1.18
3.72 0.99
-0.42 0.97
0.00 0.88
0.60% 0.78%
1.34 0.95
2.52 1.24
3.45 1.38
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Putnam 529 for America
Underlying performance as of 6/30/15

YEAR SINCE
QUARTER TO DATE 1YR 3 YRS 5 YRS 10 YRS INCEPTION
Putnam GAA All Equity Portfolio (9/29/2010) -0.22% 3.43% 7.29% 17.44% — — 13.69%
Putnam Equity Blended Index 0.30 2.73 4.36 15.85 — — 13.09
Lipper Multi-Cap Core Funds average -0.24 1.86 5.13 17.18 — — 14.08
Putnam GAA Growth Portfolio (9/29/2010) -0.24 2.86 6.42 14.96 — — 11.69
Putnam Growth Blended Benchmark 0.01 2.35 3.78 13.23 — — 11.39
Lipper Mixed-Asset Target Allocation Growth Funds average -0.36 1.63 2.57 11.15 — — 9.48
Putnam GAA Balanced Portfolio (9/29/2010) -0.49 2.40 6.23 12.87 — — 10.67
Putnam Balanced Blended Benchmark -0.43 1.71 3.90 10.96 — — 10.07
Lipper Mixed-Asset Target Allocation Moderate Funds average -0.69 1.06 0.94 8.65 — — 7.70
Putnam GAA Conservative Portfolio (9/29/2010) -1.06 1.31 3.87 8.16 — — 7.29
Putnam Conservative Blended Benchmark -1.01 0.91 2.85 6.48 — — 6.69
Lipper Mixed-Asset Target Allocation Consv. Funds average -0.90 0.70 0.23 5.43 — — 5.48
Federated US Government Sec Fund: 2-5 Years Instl (2/18/1983) -0.61 0.50 0.48 0.06 1.11% 3.21% 6.05
BofA Merrill Lynch 3-5 Year Treasury Index -0.15 1.33 2.10 1.10 2.22 3.98 —
Lipper Short-Intermediate U.S. Government Funds average -0.25 0.51 0.80 0.44 1.19 291 6.05
Putnam Small Cap Value Y (4/12/1999) 1.68 3.75 3.51 16.97 16.44 6.07 10.15
Russell 2000 Value Index -1.20 0.76 0.78 15.50 14.81 6.87 9.92
Lipper Small-Cap Core Funds average -0.37 1.57 0.53 15.96 14.88 7.67 11.32
Principal MidCap Blend Fund Instl (3/1/2001) -1.46 4.93 11.25 20.24 19.86 11.59 10.88
Russell Mid Cap Index -1.54 2.35 6.63 19.26 18.23 9.40 9.27
Lipper Multi-Cap Core Funds average -0.24 1.86 5.13 17.18 15.76 7.36 6.30
SSgA S&P 500 Index Fund (12/30/1992) 0.22 1.13 7.24 17.09 17.16 7.75 9.11
S&P 500 Index 0.28 1.23 7.42 17.31 17.34 7.89 9.26
Lipper S&P 500 Index Objective Funds average 0.15 0.98 6.85 16.66 16.67 7.36 8.89
Putnam Equity Income Fund Y (6/15/1977) 0.16 1.46 5.68 19.21 17.88 9.00 10.47
Russell 1000 Value Index 0.11 -0.61 4.13 17.34 16.50 7.05 —
Lipper Equity Income Funds average -1.08 -0.49 1.74 13.63 14.28 7.08 10.81
Putnam International Capital Opportunities Fund Y (12/28/1995) 2.65 8.83 -7.24 10.35 8.58 6.47 10.10
S&P Developed ex U.S. SmallCap Index 4.61 9.25 -1.62 14.86 12.02 7.46 7.30
Lipper International Small/Mid-Cap Core average 3.85 9.16 -3.09 13.62 10.15 6.28 9.60
For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. PUTNAM INVESTMENTS | 19
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Putnam 529 for America
Underlying performance as of 6/30/15

QUARTER
Putnam Income Fund Y (11/1/1954) -0.82%
Barclays Capital U.S. Aggregate Bond Index -1.68
Lipper Core Bond Funds A Rated average -1.63
Putnam High Yield Trust Y (2/14/1978) 0.26
JPMorgan Developed High Yield Index 0.37
Lipper High Yield Funds average 0.14
Putnam Money Market Fund A (10/1/1976) 0.00
Lipper Money Market Funds average 0.00
Putnam Voyager Fund Y (4/1/1969) -0.70
Russell 1000 Growth Index 0.12
Lipper Large-Cap Growth Funds average 0.62
MFS Instl International Equity Fund (1/30/1996) 1.04
MSCI EAFE Index (ND) 0.62
Lipper International Large-Cap Growth average 1.21
Putnam Absolute Return 100 Fund Y (12/23/2008) 0.20
BofA Merrill Lynch U.S. Treasury Bill Index 0.03
Lipper Absolute Return Funds average -1.16
Putnam Absolute Return 300 Fund Y (12/23/2008) -0.39
BofA Merrill Lynch U.S. Treasury Bill Index 0.03
Lipper Absolute Return Funds average -1.16
Putnam Absolute Return 500 Fund Y (12/23/2008) -0.86
BofA Merrill Lynch U.S. Treasury Bill Index 0.03
Lipper Absolute Return Funds average -1.16
Putnam Absolute Return 700 Fund Y (12/23/2008) -1.28
BofA Merrill Lynch U.S. Treasury Bill Index 0.03
Lipper Absolute Return Funds average -1.16

YEAR
TO DATE

0.78%

-0.10
-0.01
2.78
2.86
2.29
0.00
0.01
2.23
3.96
4.25
7.22
5.52
6.06
0.49
0.05
0.02
-0.58
0.05
0.02
0.88
0.05
0.02
1.06
0.05
0.02

SINCE
1YR 3 YRS 5YRS 10 YRS INCEPTION
0.74% 4.62% 5.33% 5.84% 7.78%
1.86 1.83 3.35 4.44 —
111 2.06 3.54 4.03 —
-0.54 6.86 8.15 7.14 8.70
-0.65 7.08 9.03 8.13 —
-1.29 5.97 7.59 6.55 8.37
0.01 0.01 0.01 1.43 5.06
0.01 0.01 0.02 1.26 5.13
5.96 20.13 14.79 8.67 10.99

10.56 17.99 18.59 9.10 —
10.65 17.75 17.27 8.32 10.10
-0.40 11.98 11.06 7.66 8.21
-4.22 11.97 9.54 5.12 4.87
-1.04 10.64 9.21 6.22 7.49
0.38 1.61 1.15 — 1.61
0.07 0.09 0.11 — 0.15
0.00 3.53 2.74 — 3.22
-0.75 3.02 1.98 — 291
0.07 0.09 0.11 — 0.15
0.00 3.53 2.74 — 3.22
3.08 3.92 4.29 — 4.73
0.07 0.09 0.11 — 0.15
0.00 3.53 2.74 — 3.22
4.06 5.11 5.32 — 6.14
0.07 0.09 0.11 — 0.15
0.00 3.53 2.74 = 3.22
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FOR USE WITH THE COLLEGE SAVINGS PLANS OF NEVADA BOARD OF TRUSTEES.
NOT FOR PUBLIC DISTRIBUTION.

Putnam Retail Management
putham.com
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THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 5
September 24, 2015

Item: Quarterly Compiled Unaudited Financial
Statements for Nevada 529 Plans

Recommendation:

That the Board review and approve the unaudited financial
statements for the quarter ended June 30, 2015 for the 529
College Savings Plans managed by Ascensus College Savings
and Putnam 529 for America.

Fiscal:
None.
Summary:

Thomas & Thomas LLP, Certified Public Accountants have been
retained to provide the Board with quarterly unaudited compiled
financial statements and schedules of the College Savings Plans of
Nevada that are managed by Ascensus College Savings. These plans
include the USAA 529 College Savings Plan, The Vanguard 529
College Savings Plan, and the SSgA Upromise 529 Plan. In addition,
Putnam Investments has provided data for inclusion from the
advisor-sold plan — Putnam 529 for America.

The statement compiles the net assets, changes in net assets, and
the fees from the plans, during the quarter ended June 30, 2015.

Pattie Weed, representing Thomas & Thomas will be available via
conference call to answer any questions.
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ACCOUNTANT’S COMPILATION REPORT

Members of the Board of Trustees
College Savings Plans of Nevada

We have compiled the accompanying statements of fiduciary net position of USAA 529 College Savings
Plan®, The Vanguard® 529 College Savings Plan, SSgA Upromise 529 Plan and Putnam 529 for America
(collectively, “the College Savings Plans of Nevada”) as of June 30, 2015, and the related statements of
changes in fiduciary net position for the three months and twelve months ended June 30, 2015. We have
not audited or reviewed the accompanying financial statements and, accordingly, do not express an
opinion or provide any assurance about whether the financial statements are in accordance with
accounting principles generally accepted in the United States of America.

The summarized comparative totals as of June 30, 2014, and for the twelve months then ended, have
been derived from the June 30, 2014 audited financial statements of each plan. The June 30, 2014
financial statements of the USAA 529 College Savings Plan®, The Vanguard® 529 College Savings Plan and
the Putnam 529 for America Plan were audited by other auditors, and their reports dated September 24,
2014, September 19, 2014, and October 3, 2014, respectively, expressed unmodified opinions on those
financial statements. We audited the June 30, 2014 financial statements of the SSgA Upromise 529 Plan,
and our report dated September 26, 2014 expressed an unmodified opinion on those financial
statements.

The College Savings Plans of Nevada are college savings options available through the Nevada College
Savings Trust and are reported as private purpose trust funds by the state of Nevada. The accompanying
compiled financial statements do not include any balances or transactions attributable to the Nevada
Prepaid Tuition Program, which is another college savings option offered through the Nevada College
Savings Trust. Therefore, these financial statements do not and are not intended to represent a complete
presentation of the fiduciary net position of the Nevada College Savings Trust or the changes therein.

Ascensus Broker Dealer Services, Inc. is responsible for administration of USAA 529 College Savings Plan”,
The Vanguard® 529 College Savings Plan and SSgA Upromise 529 Plan. Putnam Investments is responsible
for administration of Putnam 529 for America. Collectively, Ascensus Broker Dealer Services, Inc. and
Putnam Investments are referred to as “Management” of the College Savings Plans of Nevada.

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America and for
designing, implementing and maintaining internal control relevant to the preparation and fair
presentation of the financial statements.

www.thomasthomasllp.com
Little Rock Office 4 201 E. Markham, Suite 500, Little Rock, Arkansas 72201 4 Telephone (501) 375-2025 4 FAX (501) 375-8704
Texarkana Office 4 2900 St. Michael Drive, Suite 302, Texarkana, Texas 75503 @ Telephone (903) 831-3477 4 FAX (903) 831-3482



Members of the Board of Trustees
College Savings Plans of Nevada
Page Two

Our responsibility is to conduct the compilation in accordance with Statements on Standards for
Accounting and Review Services issued by the American Institute of Certified Public Accountants. The
objective of a compilation is to assist Management in presenting financial information in the form of
financial statements without undertaking to obtain or provide any assurance that there are no material
modifications that should be made to the financial statements.

Management has elected to omit substantially all of the disclosures required by accounting principles
generally accepted in the United States of America. If the omitted disclosures were included in the
financial statements, they might influence the user’s conclusions about the financial position of the
College Savings Plans of Nevada and the changes therein. Accordingly, these financial statements are not
designed for those who are not informed about such matters.

The supplemental schedules of fee information are presented for purposes of additional analysis and are
not a required part of the financial statements. The information in these schedules has been compiled
from information that is the representation of Management. We have not audited or reviewed the
information in these schedules and, accordingly, do not express an opinion or provide any assurance on
such information.

Thowaa § TRosmaos LLP

Certified Public Accountants

August 25, 2015
Little Rock, Arkansas



COLLEGE SAVINGS PLANS OF NEVADA

STATEMENTS OF FIDUCIARY NET POSITION
As of June 30, 2015
(With summarized comparative totals as of June 30, 2014)

USAA The Vanguard® SSgA Putnam
529 College 529 College Upromise 529 for Total Total
Savings Plan® Savings Plan 529 Plan America June 30, 2015 June 30, 2014
ASSETS
Investments, at fair value S 2,479,526,954 S 11,709,461,372 S 1,270,491,926 S 397,508,561 S 15,856,988,813 S 14,217,750,721
Cash and cash equivalents 4,822,802 14,533,066 5,178,875 725,154 25,259,897 25,214,687
Receivables for investment
sales - 3,060,067 178,565 737,151 3,975,783 432,252
Accrued investment income - - 3,486,370 1,958 3,488,328 4,191,871
Total Assets 2,484,349,756 11,727,054,505 1,279,335,736 398,972,824 15,889,712,821 14,247,589,531
LIABILITIES
Payables for investment
purchases 3,725,223 7,281,142 1,172,056 727,147 12,905,568 4,951,026
Withdrawals payable 1,097,575 1,095,510 1,038,469 737,151 3,968,705 6,315,562
Accrued fees - 1,714,178 733,393 295,927 2,743,498 2,576,693
Total Liabilities 4,822,798 10,090,830 2,943,918 1,760,225 19,617,771 13,843,281
NET POSITION HELD IN TRUST
FOR ACCOUNT OWNERS
AND BENEFICIARIES S 2,479,526,958 S 11,716,963,675 S 1,276,391,818 S 397,212,599 S 15,870,095,050 S 14,233,746,250

See Accountant’s Compilation Report.
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COLLEGE SAVINGS PLANS OF NEVADA

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION
For the Three Months Ended June 30, 2015

USAA The Vanguard® SSgA Putnam Total
529 College 529 College Upromise 529 for Three Months Ended
Savings Plan® Savings Plan 529 Plan America Plan June 30, 2015
ADDITIONS AND NET INVESTMENT
LOSS
Contributions S 95,288,921 S 325,579,494 S 27,663,525 S 9,088,229 S 457,620,169
Investment loss:
Dividends and interest 9,568,828 60,119,112 6,773,959 237,839 76,699,738
Net depreciation in fair value
of investments (10,620,847) (98,519,512) (18,191,460) (1,618,224) (128,950,043)
Net investment loss (1,052,019) (38,400,400) (11,417,501) (1,380,385) (52,250,305)
Total Additions and Net
Investment Loss 94,236,902 287,179,094 16,246,024 7,707,844 405,369,864
DEDUCTIONS
Withdrawals 25,675,402 63,530,190 18,539,412 5,435,070 113,180,074
Account fees 31,496 29,719 650,338 26,586 738,139
Asset-based fees - 5,189,500 1,020,554 483,731 6,693,785
Total Deductions 25,706,898 68,749,409 20,210,304 5,945,387 120,611,998
NET INCREASE (DECREASE) 68,530,004 218,429,685 (3,964,280) 1,762,457 284,757,866
NET POSITION HELD IN TRUST
FOR ACCOUNT OWNERS AND
BENEFICIARIES, BEGINNING OF
PERIOD 2,410,996,954 11,498,533,990 1,280,356,098 395,450,142 15,585,337,184
NET POSITION HELD IN TRUST
FOR ACCOUNT OWNERS AND
BENEFICIARIES, END OF PERIOD S 2,479,526,958 S 11,716,963,675 S 1,276,391,818 S 397,212,599 $ 15,870,095,050

See Accountant’s Compilation Report.
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COLLEGE SAVINGS PLANS OF NEVADA

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION
For the Twelve Months Ended June 30, 2015
(With summarized comparative totals for the twelve months ended June 30, 2014)

USAA The Vanguard® SSgA Putnam Total Total
529 College 529 College Upromise 529 for Twelve Months Ended Twelve Months Ended
Savings Plan® Savings Plan 529 Plan America June 30, 2015 June 30, 2014
ADDITIONS AND NET INVESTMENT
INCOME
Contributions S 392,744,729 S 1,450,844,703 S 118,937,266 S 46,689,003 S 2,009,215,701 S 1,780,056,924
Investment income:
Dividends and interest 48,927,933 256,596,874 24,134,259 6,791,078 336,450,144 359,683,885
Net appreciation (depreciation)
in fair value of investments (28,880,532) 93,147,109 4,170,315 8,860,247 77,297,139 1,489,428,549
Net investment income 20,047,401 349,743,983 28,304,574 15,651,325 413,747,283 1,849,112,434
Total Additions and Net
Investment Income 412,792,130 1,800,588,686 147,241,840 62,340,328 2,422,962,984 3,629,169,358
DEDUCTIONS
Withdrawals 139,867,392 481,843,749 101,456,589 32,044,997 755,212,727 628,491,578
Account fees 3,778,874 141,153 2,606,268 135,405 6,661,700 6,132,996
Asset-based fees - 18,961,109 3,981,934 1,796,714 24,739,757 23,314,896
Total Deductions 143,646,266 500,946,011 108,044,791 33,977,116 786,614,184 657,939,470
NET INCREASE 269,145,864 1,299,642,675 39,197,049 28,363,212 1,636,348,800 2,971,229,888
NET POSITION HELD IN TRUST
FOR ACCOUNT OWNERS AND
BENEFICIARIES, BEGINNING OF
PERIOD 2,210,381,094 10,417,321,000 1,237,194,769 368,849,387 14,233,746,250 11,262,516,362
NET POSITION HELD IN TRUST
FOR ACCOUNT OWNERS AND
BENEFICIARIES, END OF PERIOD S 2,479,526,958 S 11,716,963,675 S 1,276,391,818 S 397,212,599 S 15,870,095,050 S 14,233,746,250

See Accountant’s Compilation Report.
Year-to-Date




COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION
For the Three Months Ended June 30, 2015

ASSET-BASED FEES

Investment Manager
Program Manager
State

Total Asset-Based Fees

ACCOUNT FEES
Investment Manager
Program Manager
State

Total Account Fees

Note: See fee descriptions on pages 7 - 8.

USAA The Vanguard® SSgA Putnam Total
529 College 529 College Upromise 529 for Three Months Ended
Savings Plan® Savings Plan 529 Plan America Plan June 30, 2015

S - S 3,426,652 244,246 S 361,850 S 4,032,748
- 1,762,848 711,920 - 2,474,768

- - 64,388 121,881 186,269

S - S 5,189,500 1,020,554 S 483,731 S 6,693,785
S - S 29,719 - S - S 29,719
31,496 - 650,338 26,586 708,420

S 31,496 S 29,719 650,338 S 26,586 S 738,139

See Accountant’s Compilation Report.
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COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION
For the Twelve Months Ended June 30, 2015
(With summarized comparative totals for the twelve months ended June 30, 2014)

ASSET-BASED FEES
Investment Manager
Program Manager
State

Total Asset-Based Fees

ACCOUNT FEES
Investment Manager
Program Manager
State

Total Account Fees

USAA The Vanguard® SSgA Putnam Total Total
529 College 529 College Upromise 529 for Twelve Months Ended Twelve Months Ended
Savings Plan® Savings Plan 529 Plan America June 30, 2015 June 30, 2014
- $ 12,223,882 W ¢ 955,310 © ¢ 1,422,934 19 ¢ 14,602,126 $ 12,795,237
- 6,737,227 ¥ 2,775,601 7 - 9,512,828 9,953,574
- - 251,023 ® 373,780 624,803 566,085
- $ 18,961,109 ¢ 3,981,934 $ 1,796,714 $ 24,739,757 $ 23,314,896
542,340 M ¢ 141,153 ©® ¢ - $ - $ 683,493 $ 596,128
119,100 @ - 2,606,268 135,405 *? 2,860,773 2,824,526
3,117,434 © - - - 3,117,434 2,712,342
3,778,874 S 141,153 S 2,606,268  $ 135,405 $ 6,661,700 $ 6,132,996

(1) Minimum Balance Fees of $15 are charged annually in October to all Plan accounts with a balance of less than $5,000 that do not have an active automatic investment plan, direct deposits
from payroll or investment through a systematic withdrawal plan from a USAA mutual fund. This fee is not charged for matching grant accounts. See page 40 in the Plan Description and

Participation Agreement.

@) Transaction Fees are charged for certain transactions, including returned checks, overnight delivery, wire transfer withdrawals, requests for historical statements and rejected automatic

investment plan or telephone purchases. See page 43 in the Plan Description and Participation Agreement.

() State Account Maintenance Fees of $15 are charged annually in October to each Plan account. This fee is waived if the Plan account is owned by a Nevada resident or the designated
beneficiary is a Nevada resident. This fee is not charged for matching grant accounts. See page 40 in the Plan Description and Participation Agreement.

(4 The Program Management Fee includes fees for administrative and investment management services. These fees ranged from 0.11% to 0.27% (0.12% to 0.29% until September 1, 2014).
Vanguard and Ascensus have agreed to a specific formula for the allocation of the Program Management Fee. See page 23 in the Program Description.

) Includes both Low Balance Fees and Transaction Fees. Low Balance Fees of $20 are charged annually in the anniversary month of the month in which the account was opened if the account
balance is less than $3,000. Transaction Fees are charged to Plan accounts for certain transactions, including a request for a withdrawal by express delivery service or when a check, automatic
investment payment or electronic bank transfer is returned unpaid by the financial institution upon which it is drawn. See page 23 in the Program Description.

See Accountant’s Compilation Report.

(Continued)
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COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION
For the Twelve Months Ended June 30, 2015
(With summarized comparative totals for the twelve months ended June 30, 2014)

(6) Tactical Asset Allocation Fees of 0.09% are charged for the College Date Portfolio Options and the Risk-Based Portfolio Options. See pages 2-3 in the Supplement dated February 2015 to the
Plan Description and Participation Agreement.

(M Program Management Fees are charged for providing administration and program management services. These fees are 0.22%, except for the Savings Portfolio, which is 0.27%. See pages 2-3
in the Supplement dated February 2015 to the Plan Description and Participation Agreement.

(8) State Fees are charged to pay for expenses related to oversight and administration of the Plan. These fees are 0.02%. See pages 2-3 in the Supplement dated February 2015 to the Plan
Description and Participation Agreement.

) Includes both Annual Account Maintenance Fees and Transaction Fees. Annual Account Maintenance Fees of $20 are charged annually in the anniversary month of the month in which the
account was opened, unless the Plan account is owned by a Nevada resident or the designated beneficiary is a Nevada resident. See pages 2-3 in the Supplement dated February 2015 to the
Plan Description and Participation Agreement. Transaction Fees are charged for certain transactions, including fees for returned checks, overnight delivery, requests for historical statements,
rollovers from the Plan and rejected automatic investment plan and EFT purchases. See page 24 in the Plan Description and Participation Agreement.

(109) Administration Fees are charged for the administrative services provided to the Plan. These fees range from 0.25% to 1.00% depending on share class. See page 12 in the Offering Statement.
(11) Board Fees are charged to cover expenses incurred by the Board in administration of the Plan. These fees are 0.10%. See page 13 in the Offering Statement.

(12) Annual Maintenance Fees of $15 are charged to each Plan account, unless the account owner or desighated beneficiary is a Nevada resident, the aggregate Plan account balance or net
contributions to all accounts with the same account owner exceeds $25,000, the account owner chooses to make periodic contributions by automatic transfers from their bank account or

through payroll deduction in minimum periodic amounts of $100, or the account owner participates in particular types of corporate payroll deduction plans and affinity programs. See page 13
in the Offering Statement.

See Accountant’s Compilation Report.

Year-to-Date
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THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 6
September 24, 2015

Item: Supplement to the USAA 529 College Savings Plan
Plan Description and Participation Agreement

Recommendation:

That the Board review and approve a supplement to the
USAA 529 College Savings Plan Plan Description and
Participation Agreement per NRS 353B.370; or direct staff as
appropriate.

Fiscal Impact:
None.

Summary:
Under NRS 353B.370 the Board must approve all marketing materials
for each plan within the Nevada College Savings Program.

This supplement to the USAA 529 College Savings Plan Plan
Description and Participation Agreement, dated August 2013, reflects
updated performance and fee charts as of June 30, 2015.

Note: A complete restatement of this document will come before the
Board in December 2015 and will have a February 2016 effective
date.

Caroline Tucker of USAA will be available to answer questions.




SUPPLEMENT DATED OCTOBER 2015

4

% % TO THE
USAA® USAA 529 COLLEGE SAVINGS PLAN™
PLAN DESCRIPTION AND PARTICIPATION AGREEMENT
DATED AUGUST 2013

AS SUPPLEMENTED

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

The Average Annual Total Returns chart found on page 28 of the Plan Description has been updated to reflect returns as of June 30,
2015.

Average Annual Total Returns
for the Period Ended
June 30, 2015
Fixed Allocation Age-Based Since
Portfolios* Portfolios* 1 Year 3 Years 5 Years 10 Years Inception**
Very Aggressive 0-2 Years — — — — 3.45%
Aggressive Growth 3-4 Years 1.47% 11.22% 10.92% 5.84% 6.26%
Growth 5-6 Years 1.27% 10.26% 10.21% 5.87% 6.33%
Moderately Aggressive” 7-8 Years 1.03% 8.99% 9.26% 6.04% 6.39%
Moderate"" 9-11 Years 0.70% 7.88% 8.24% 5.91% 6.00%
Moderately Conservative 12-13 Years — — — — -1.23%
Conservative 14-15 Years -0.44% 3.80% 4.49% 4.54% 4.58%
Very Conservative 16-17 Years — — — — 0.00%
In College 18+ Years 0.50% 3.29% 3.76% 4.03% 3.72%
Preservation of Capital 0.00% 0.00% 0.00% — 0.02%

* 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.

** The inception date for the Very Aggressive, Moderately Conservative, and Very Conservative is March 27, 2015; Preservation of Capital Portfolio is September 1,
2009; and June 3, 2002, for all other USAA 529 College Savings Plan 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.

The tables found on pages 41 and 42 of the Plan Description have been updated to reflect the Estimated Underlying Fund Expenses,
Total Annual Asset-Based Fees, and Example of Investment Costs as of June 30, 2015.

Additional Investor
Annual Asset-Based Plan Fees Expenses
Total Annual Annual
Estimated Asset-Based Fees | Annual State USAA
Underlying (including Account Minimum-
Investment Fund Portfolio Maintenance balance
Options (Portfolios) Expenses* Expenses)** Fee*** Fee****
Very Aggressive 1.14% 1.14% $15 $15
Aggressive Growth 1.07% 1.07% $15 $15
Growth 1.01% 1.01% $15 $15
Moderately Aggressive 0.95% 0.95% $15 $15
Moderate 0.89% 0.89% $15 $15
Moderately Conservative 0.83% 0.83% $15 $15
Conservative 0.77% 0.77% $15 $15
Very Conservative 0.67% 0.67% $15 $15
In College 0.63% 0.63% $15 $15
Preservation of Capital 0.63% 0.63% $15 $15




* 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 USAA, 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 June 30, 2015 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 June 30, 2015. For
Preservation of Capital Portfolio, the weighted average was determined by assuming the allocation of all the Portfolio’s assets in the USAA Money Market Fund.

** This total is assessed against assets over the course of the year and does not include the Annual State Account Maintenance Fee or the Annual USAA Minimum-
balance Fee. The “Example of Investment Costs™ tables below show the approximate cost of investing in each of the Plan’s Portfolios over 1-, 3-, 5-, and 10-year

periods.

*** \Waived for Plan accounts owned by Nevada residents and Plan accounts with designated beneficiaries who are Nevada residents.

**** \Waived in certain circumstances as described above.

Accounts Other than Nevada Resident

Investment Options 1 Year 3 Years 5 Years 10 Years
Very Aggressive $131 $407 $703 $1,536
Aggressive Growth $124 $385 $665 $1,456
Growth $118 $367 $633 $1,386
Moderately Aggressive $112 $348 $600 $1,316
Moderate $106 $329 $568 $1,246
Moderately Conservative $100 $310 $535 $1,175
Conservative $94 $291 $503 $1,104
Very Conservative $83 $259 $448 $985
In College $79 $247 $426 $936
Preservation of Capital $79 $247 $426 $936
Nevada Resident Accounts

Investment Options 1 Year 3 Years 5 Years 10 Years
Very Aggressive $116 $362 $628 $1,386
Aggressive Growth $109 $340 $590 $1,306
Growth $103 $322 $558 $1,236
Moderately Aggressive $97 $303 $525 $1,166
Moderate $91 $284 $493 $1,096
Moderately Conservative $85 $265 $460 $1,025
Conservative $79 $246 $428 $954
Very Conservative $68 $214 $373 $835
In College $64 $202 $351 $786
Preservation of Capital $64 $202 $351 $786

98410-0915



THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 7
September 24, 2015

Item: Prepaid Tuition/Higher Education Trust Fund
Investment Performance Review for the Quarter
End Performance Summary

Recommendation:

That the Board review and approve the Nevada Higher
Education Trust Fund quarterly review of investment
performance by Pension Consulting Alliance for the quarter
ending June 30, 2015 and direct staff as appropriate.

Fiscal:
None.

Summary:

In October 2011, the Board approved the Amended Investment
Policy Statement and Comprehensive Investment Plan for the Nevada
Higher Education Prepaid Tuition Trust Fund outlining the criteria for
Investment monitoring and analysis, including the establishment of a
“Watch List” process.

In October of 2014 the Board approved a contract with Pension
Consulting Alliance (PCA) to perform investment review services of
the Nevada Prepaid Tuition/Higher Education Trust Fund (formerly
performed by Callan Associates). These services include an
independent quarterly review of investment performance and fund
monitoring of each underlying fund or separate account. Attached is
PCA’s report for the quarter ending June 30, 2015.

Eric White from PCA will be available should there be any questions
from the Board.




PENSION
CONSULTING
ALLIANCE

2 Q 2 O -l 5 Nevada Higher Education Prepaid Tuition Program
QUARTERLY REPORT

This report is solely for the use of client personnel. No part of it may be circulated, quoted, or reproduced for distribution outside the client organization without prior written approval from Pension
Consulting Alliance, LLC

Nothing herein is intfended to serve as investment advice, a recommendation of any particular investment or type of investment, a suggestion of the merits of purchasing or selling securities, or an
invitation or inducement fo engage in investment activity.
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INTRODUCTION

The Nevada Prepaid Tuition Plan Portfolio had an aggregate value of $210.8 million as of June 30, 2015. During the latest quarter, the
Total Portfolio increased in value by $6.8 million, and over the latest year the Total Portfolio increased by $18.3 million. US GDP growth for
the second quarter (advanced estimate) rebounded from a stagnant first quarter with an increase of 2.3%, driven mostly by an increase
in consumer spending. The unemployment rate reached 5.3% as of the quarter end, continuing its downward frend over the last 2+ years.
The Consumer Price Index for All Urban Consumers posted its largest quarterly increase since the third quarter of 2012 as it rose by 3.5%.
Commodities reversed its recent downward frend by increasing 4.7% after a decline of (27%) over the previous three quarters. The US
dollar also changed path as it depreciated (3.9%) against the Euro after appreciating by 22% over the previous four quarters. US Equities
finished the quarter positively at 0.3% and reached 1.2% year-to-date, while Global Equities were slightly higher at 0.5% and 3.0% year-to-
date. The BC Universal Index declined by (1.4%) during the quarter and remained slightly positive year-to-date at 0.3%.

Asset Allocation Trends

With respect to policy targets, the Total Portfolio ended the latest quarter overweight Equities and underweight Covered Calls, while Fixed
Income matched its target weight.

Recent Investment Performance
The Total Portfolio outperformed its policy benchmark over the Quarter, 1- and 5-year periods, but matched the benchmark over the 3-year
period. The Total Portfolio outperformed the benchmark by 10 basis points over the most recent quarter and outperformed by 20 basis points

over the 1-year period. The Total Portfolio matched the benchmark return of 10.9% over the 3-year period, while outperforming the benchmark
by 60 basis points over the 5-year period.

Recent Investment Performance (Gross of Fees)?

Quarter 1 Year 3 Year 5Year
Total Portfolio (Net of Fees) 0.0 5.1 10.9 12.4
Policy Benchmark? -0.1 4.9 10.9 11.8
Excess Return 0.1 0.2 0.0 0.6

1 Policy Benchmark consists of 39% S&P 500 Index, 30% Barclays US Aggregate Bond Index, 20% CBOE BXM Index, 7% S&P Midcap 400 Index, 4% S&P Smallcap 600 Index as of 9/30/2014. Prior to
9/30/2014 Policy Benchmark consisted of 45% S&P 500 Index, 43% Barclays US Aggregate Bond Index, 8% S&P Midcap 400 Index, 4% S&P Small cap 600 Index

2 Gross of fee returns for the Vanguard equity funds calculated using the following fee schedule: Vanguard Institutional = 4 basis points, Vanguard Mid Cap = 8 bps, Vanguard Small Cap = 8 bps
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NEVADA PREPAID PORTFOLIO REVIEW

Nevada Prepaid Tuition Plan RISK/RETURN ANALYSIS
Period ending June 30, 2015

Five-Year Annualized Risk/Return
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ASSET ALLOCATION

Actual vs. Target Allocations

With respect to policy targets, the Total Portfolio ended the latest quarter overweight Equities and underweight Covered Calls, while
Fixed Income matched its target weight. Within Domestic Equity, Both Large cap and Mid cap allocations were overweight their target
allocations, while Small Cap equity was slightly underweight its 4.0% target. Fixed Income is matched its target and the Covered Calls
asset class is currently (0.7%) underweight its 20% target allocation.

Asset Allocation - As of June 30, 2015(This chart does not represent performance)
Rebalancing Triggers

Actual Acceptable
Segment $(000) Actudl % Variance
Total Portfolio 210,775 100%
Domestic Equity 106,984  50.8% v
Large Cap 83,538  39.6% v
Mid Cap 15,457 7.4% v
Small Cap 7,900 3.7% v
Covered Calls 40,615 19.3% 4
Total Fixed Income 63,176 30.0% 4
June 30, 2015 March 31, 2015
Cov. Cov.
Calls, Calls,

19.3% Fixed 18.8% Fixed
Income, [ Income,

Small Cap 30.0% Small Cap 30.4%

Equity, Equity,

3.7% _\. 3.7%\\
Mid Cap_J' Mid FapJV
Equity, Equity,

7.4% 7.5%

e
“

Large Cap Large Cap
Equity, Equity,
39.6% 39.5%
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Asset Class Performance

The Domestic Equity asset class components (Large cap, Mid cap, and Small Cap) all tfracked their respective benchmarks over the
recent quarter and 1-year periods. Over the 3-year period, both the Large cap equity and Small cap equity components outperformed
their benchmarks by 30 and 40 basis points, respectively, while Mid cap equity trailed its benchmark by (50) basis points. Over the 5-year
period, Large cap and Small cap equity outperformed by 80 and 20 basis points, respectively, while Mid cap equity underperformed by
(20) basis points.

The Fixed Income asset class outperformed its benchmark over the quarter and 1-year period by 10 and 40 basis points, respectively,
while underperforming the benchmark over the 3- and 5-year periods by (40) and (20) basis points, respectively.

The Covered Calls asset class returned 2.3% during the most recent quarter, beating its benchmark by 40 basis points.

Periods ending June 30, 2015 (Gross of Fees)*

Asset Class Quarter 1Year 3Year 5Year
Total Portfolio 0.0 51 10.9 12.4
Policy Benchmark” -0.1 4.9 10.9 11.8
Large Cap Equity 0.3 7.4 17.6 18.1
S&P 500 Index 0.3 7.4 17.3 17.3
Mid Cap Equity -1.1 6.4 18.1 17.6
S&P Mid Cap 400 Index -1.1 6.4 18.6 17.8
Small Cap Equity 0.2 6.8 19.2 18.6
S&P Small Cap 600 Index 0.2 6.7 18.8 18.4
Covered Calls 2.3 -— -—
CBOE BXM Index 1.9
Total Fixed Income -1.6 2.3 1.4 3.2
Barclays US Agg. Index -1.7 1.9 1.8 3.4

A Policy Benchmark consists of 39% S&P 500 Index, 30% Barclays US Aggregate Bond Index, 20% CBOE BXM Index, 7% S&P Midcap 400 Index, 4% S&P Smallcap 600 Index as of 9/30/2014. Prior to
9/30/2014 Policy Benchmark consisted of 45% S&P 500 Index, 43% Barclays US Aggregate Bond Index, 8% S&P Midcap 400 Index, 4% S&P Small cap 600 Index

* Gross of fee returns for the Vanguard equity funds calculated using the following fee schedule: Vanguard Institutional = 4 basis points, Vanguard Mid Cap = 8 bps, Vanguard Small Cap = 8 bps
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MANAGER PERFORMANCE

Manager Performance - Periods ending June 30, 2015 (Gross of Fees)

Manager MI((;(X)%I;J < Asset Class Mangt?/(leement Quarter Estirr;:;ezjbg;nual

VVanguard Institutional Fund 83,538 Large Cap Equity Passive 0.3 7.5 - - 4
S&P 500 Index e 0.3 7.4 -
Vanguard S&P Mid Cap 15,547 Mid Cap Equity Passive -1.1 6.4 --- 8
S&P Mid Cap 400 1.1 6.4
Vanguard S&P Small Cap 7,900 Small Cap Equity Passive 0.2 6.8 - --- 8
S&P Small Cap 600 0.2 6.7
Glenmede 40,615 Covered Calls Active 2.3 - - - 87
CBOE BXM == 1.9 -
Chicago Equity Partners 63,176 Fixed Income Active -1.6 2.3 1.4 3.2 22
Barclays US Aggregate -1.7 1.9 1.9 3.4
Vanguard:

The three passive Vanguard equity funds all performed roughly in line with their benchmarks. This performance is within expectations for
passive mandates.

Glenmede:
The Plan’s Covered Calls manager returned 2.3% during the most recent quarter, outperforming its benchmark, the CBOE BXM Index, by
40 basis points.

Chicago Equity Partners:

The Plan’s Fixed Income manager outperformed its index, the Barclays US Aggregate Bond Index, over the quarter by 10 basis points.
Over the 1-year period, Chicago Equity Partners returned 2.3%, beating the benchmark by 40 basis points. Over the 3- and 5-year
periods, the fund returned 1.4% and 3.2%, underperforming its benchmark by (50) and (20) basis points, respectively.
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DISCLOSURES: This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers that may be described herein.
Information contained herein may have been provided by third parties, including investment firms providing information on returns and assets under management, and
may not have been independently verified. The past performance information contained in this report is not necessarily indicative of future results and there is no
assurance that the investment in question will achieve comparable results or that the Firm will be able to implement its investment strategy or achieve its investment
objectives. The actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including future operating results, the value of the assets
and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and
circumstances on which any current unrealized valuations are based.

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the
information contained in this document or any oral information provided in connection herewith, or any data subsequently generated herefrom, and accept no
responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. PCA and PCA’s officers, employees and
agents expressly disclaim any and all liability that may be based on this document and any errors therein or omissions therefrom. Neither PCA nor any of PCA'’s officers,
employees or agents, make any representation of warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in
this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views or terms
contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document and are therefore
subject to change.

The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks, uncertainties and other factors
beyond the control of the Firm, which may result in material differences in actual results, performance or other expectations. The opinions, estimates and analyses reflect
PCA'’s current judgment, which may change in the future.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for the historical periods shown.
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

All trademarks or product names mentioned herein are the property of their respective owners. Indices are unmanaged and one cannot invest directly in an index. The
index data provided is on an “as is” basis. In no event shall the index providers or its affiliates have any liability of any kind in connection with the index data or the portfolio
described herein. Copying or redistributing the index data is strictly prohibited.

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.

The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc. S&P indices, including the S&P 500, are a reqgistered trademark of The McGraw-Hill Companies,
Inc.

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM. CBOE and Chicago Board Options
Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are servicemarks of the CBOE. The methodology of the CBOE S&P 500

BuyWrite Index is owned by CBOE and may be covered by one or more patents or pending patent applications.

FTSE is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its
licensors. No further distribution of FTSE data is permitted with FTSE’s express written consent.

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc.
The Citigroup indices are trademarks of Citicorp or its affiliates.

The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates.



THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 8
September 24, 2015

Item: PCA Investment Monitoring Report

Recommendation:

That the Board review and approve the Nevada College
Savings Plans Investment Monitoring Report prepared by
Pension Consulting Alliance, Inc. for the quarter ending June
30, 2015.

Fiscal:
None.

Summary:

In December of 2010 the Board hired Pension Consulting Alliance
(PCA) to perform investment review services of the Nevada College
Savings Plans. These services include an independent quarterly
review of investment performance and fund monitoring of each
underlying fund or portfolio within each of the four college savings
plans.

In May of 2011, the Board adopted the 2011 Comprehensive
Investment Policies for College Savings outlining the criteria for
Investment monitoring and analysis, including the establishment of a
“Watch List” process. Attached is the quarterly report for the quarter
ended June 30, 2015. In their report and memorandum regarding
funds on “Watch” status, PCA is recommending the following changes
to “Watch” status:




Removal from Watch Status
e None

Initial Placement on Watch Status
e USAA Emerging Markets Fund
e USAA Income Stock Fund
e Putnam Income Fund

Eric White of PCA will be in attendance to answer any questions or
provide further information to the Board.
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Date: September 4, 2015
To: Nevada College Savings Plans
From: Pension Consulting Alliance, LLC (PCA)

CC:  FEric White, CFA-PCA
Kay Ceserani— PCA
Sean Copus - PCA

RE: Review of Portfolios Qualifying for “Watch” Status

Summary

PCA has conducted a review of the underlying funds in the Nevada College Savings Plans for
the period ending June 30, 2015.

Currently, one fund from the USAA Program remains on “Watch” with two additional funds
qualifying for “Watch.”

e USAA Income Stock

o USAA Emerging Markets (Qualifies for “Watch™)

e USAA Real Return (Qualifies for “Watch”)

In the Putnam 529 for America Program, there is one fund currently on “Watch” with one new
fund qualifying for “Watch.”

e Putnam International Capital Opportunities

e Puthnam Income (Qualifies for “Watch™)

The Vanguard 529 Program has no funds that either qualify for “Watch,” or are currently on
“Watch.”

The SSgA Upromise 529 College Savings Plan has no funds that either qualify for “Watch,” or are
currently on "Watch.”



USAA 529 Plan

Portfolios

Summary of Watch Status

1-12

months

PCA

Medium-
term
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Long-term

USAA Income Stock YES N/A -—- v N/A
USAA Emerging Markets NO N/A v N/A
USAA Real Return NO N/A v N/A

N/A  Watch status not applicable for time period due to fund inception date
v Indicates eligible for Watch status as a result of performance
Indicates not eligible for Watch status as a result of performance

Performance of Funds Currently on Watch Status

Board No. Months 2

Action BHELE) SIS Since Watch R_eturn
Date Start Date Began Since
9 Watch

5/29/2013 3/31/2013 27 -1.7%

Funds on Watch Status

USAA Income Stock

Funds Currently on “Watch”

USAA Income Stock (2Q Combined Status Report — Page 22)

Since being placed on “Watch” status 27 months ago, the USAA Income Stock fund has
underperformed its benchmark, the Russell 1000 Value index, by (1.7%). Over the past 1-year
period, the fund has trailed its benchmark by (3.0%), mainly due to both poor stock selection
and sector allocation. The fund's performance over the most recent quarter, while negative,
was an improvement over last quarter as the fund frailed its index by (0.8%) due almost entirely
to poor stock selection within the Industrials sector, which had the highest weighting within the
portfolio. Although the fund’s rolling 12-month excess performance, and overall status, remains
Acceptable for the period, the funds rolling 12-month performance in the final month of the
quarter dropped back below the Caution line.

In previous reports, PCA has detailed the challenges faced by equity income-oriented funds
during the recent bull market. Due to these contfinual challenges, PCA searched for possible
benchmarks that would better reflect the USAA Income Stock’s dividend driven, current income
investment strategy. In searching for a possible benchmark replacement, PCA focused on
indexes that screen its constituent holdings in similar ways to the USAA Income Stock fund.
Specifically, we looked for an index that focused on companies that pay an above-average
dividend yield which is both sustainable and persistent. An index that also uses “quality” screens
to identify companies with strong balance sheets, and avoid companies with deteriorating
fundamentals that could hamper future dividend growth, would also be a plus. With these
characteristics in mind, PCA developed the following short list of possible benchmark
candidates:

e MSCI USA IMI High Dividend Yield NR USD
e DJ US Select Dividend TR USD
e S&P High Yield Dividend Aristocrats TR USD
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A brief description of each benchmark candidate’s can be found below.

MSCI USA IMI High Dividend

The MSCI USA Investable Market Index (IMI) High Dividend Yield Index is based on MSCI
USA IMI, its parent index, and includes large, mid and small cap stocks. The index is
designed to reflect the performance of equities in the parent index with higher dividend
income and quality characteristics than average dividend vyields that are both
sustainable and persistent. The index also applies quality screens and reviews 12-month
past performance to omit stocks with potentially deteriorating fundamentals that could
force them to cut or reduce dividends.

(Source: MSCI)

DJ US Select Dividend

The DJ US Select Dividend index universe is defined as all dividend-paying companies in
the Dow Jones US Index that have a non-negative historical 5-year dividend per share
growth rate and a 5-year average dividend coverage ratio of greater then, or equal to,
167%. Each company must also have paid dividend in each of the previous 5 years, have
a non-negative trailing 12-month EPS, and a market capitalization of at least $1 billion.
Constituent weightings are then assigned based on its indicated annual dividend.
(Source: S&P Dow Jones)

S&P High Yield Dividend Aristocrats

The S&P High Yield Dividend Aristocrats is designed to measure the performance of
companies within the S&P Composite 1500 that have followed a managed-dividends
policy of consistently increasing dividends every year for at least 20 years. Stocks are
weighted based on indicated annual dividend yield and modifications are made to stock
weights so that no constituent represents more than 4% of the index weight.

(Source: S&P Dow Jones)

As a first step, PCA conducted a holdings-based analysis fo compare the USAA Income Stock
fund fo each index based on the average size and style of each portfolio’s respective holdings.

Holdings-Based Style Map

& USAA Income Stock Institutional 4/30/2015
MSCI USA IMI High Dividend Yield NR USD 8/31/2015

DJ US Select Dividend TR USD 8/31/2015

Giant

S&P High Yield Dividend Aristcrts TR USD 7/31/2015
% Russell 1000 Value TR USD 8/31/2015

Large

Small Mid

Micro

Deep-Val Core-Val Core Core-GrthHigh-Grth



PENSION
m CONSULTING
ALLIANCE

As the style map on the previous page shows, both the S&P High Yield Dividend Aristocrats index
and the DJ US Select Dividend index skew further tfowards mid and small cap holdings. The DJ
US Select Dividend index is also more concentrated towards deep value holdings, while the S&P
High Dividend Aristocrats index skews slightly further towards core holdings. Of the three
potential benchmarks, the MSCI USA IMI High Dividend comes closest to replicating the size and
style of the USAA Income Stock fund’s holdings despite its slightly heavier bias towards Giant cap
stocks. It should also be noted that the current Russell 1000 Value benchmark’s holdings also
comes very close to replicating the USAA Income Stocks holdings-based style and size.

The following table outlines the annualized period returns and risk for the USAA Income Stock
fund, its current benchmark, and the three proposed replacement benchmarks.

Annualized Returns (as of 6/30/2015) Annualized S.D.

Returns Quarter 1 Year 3 Year 5 year 1 Year 3 Year 5 Year
USAA Income Stock -0.7 11 14.2 153 9.8 8.7 11.8
MSCI USA IMI High Dividend Yield NR -0.2 3.0 13.9 16.0 9.6 8.9 10.1
DJ US Select Dividend -2.6 1.3 14.3 16.5 10.1 9.2 10.2
S&P High Yield Dividend Aristocrats -1.8 4.9 15.9 15.7 9.6 8.9 10.1
Russell 1000 Value TR 0.1 4.1 17.3 16.5 9.1 8.9 12.4
Equity Income Peer Group -0.4 2.2 14.4 15.0 9.3 8.5 11.8

The Equity Income peer group represents the custom equity income group of 30 funds with
investment objectives that are similar to the USAA Income Stock fund. In general, the three
prospective benchmarks better correspond to the USA Income Stock fund with negative returns
over the most recent quarter and equal to or lower returns over the 3- and 5-year periods.

Given the importance of dividend yield to the USAA Income Stock’s investment philosophy, the
following table shows the dividend yields for the USAA Income Stock fund, as well as for the
current and prospective benchmarks.

Dividend Yield

USAA Income Stock 3.58%
MSCI USA IMI High Dividend Yield NR 3.25%
DJ US Select Dividend 4.10%
S&P High Yield Dividend Aristocrats 2.88%
Russell 1000 Value TR 2.70%

From this table we can see that the MSCI USA IMI High Dividend Yield index has a dividend yield
that most closely approximates to the USAA Income Stock fund. It can also be said that the S&P
High yield Dividend Aristocrats index’s dividend yield is not much different than the current
Russell 1000 Value benchmark.

Conclusion

Due to their focus on dividend-earning stocks, PCA believes that all three proposed benchmarks
would be adequate as a replacement benchmark for the USAA Income Stock fund. The
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following table outlines some strengths and limitations as it relates to each index’s suitability as a
benchmark to the USAA Income Stock fund.

Strengths:
e Most similar in size/syle of holdings to USAA Income Stock
e Most similar dividend yield to USAA Income Stock
e Greater focus on dividends than current benchmark
Limitations:
e More bias towards Giant cap stocks

MSCI USA IMI High Dividend

Strengths:
e High Dividend yield
e Greater focus on dividends than current benchmark
DJ US Select Dividend Limitations:
e Heavier weight fo Mid cap stocks (43%)
e Heavier focus on deep value funds than USAA Income Stock
e Conisists of only 99 holdings (small data set)

Strengths:

e Greater focus on dividends than current benchmark
Limitations:
S&P High Yield Dividend Aristocrats e Heavier weight to Mid and Small cap stocks (36% &19%)
e Conisists of only 100 holdings (small data set)
e Very limited inclusion criteria
e Dividend yield similar to current benchmark

It should also be noted that when each prospective benchmark’s returns are used to determine
the USAA Income Stock fund’s "Watch” status, all three indexes indicate that the fund would not
currently qualify for “Watch” status.

With all this in mind, PCA is still confident in the USAA Income Stock fund’s ability to fulfill its role as
a lower-risk, higher-quality equity fund. PCA, therefore, recommends the fund remain on
“Watch” status until a possible change of benchmark can be discussed.

Funds Qualifying for “Watch”

USAA Emerging Markets (2Q Combined Status Report — Page 23)

The USAA Emerging Markets fund qualifies for “Watch” status by having rolling 12-month excess
return below (4.5%) for more than 6 consecutive months. Over the past 1-year period, the fund
has trailed its benchmark, the MSCI EM index, by (6.7%), placing it in the 89 percentile of its
Diversified Emerging Market peer group. On a regional basis, the fund's source of
underperformance over the past year was mainly due to a heavy overweighting of Emerging
Europe, which returned (23%) over the period. Poor stock selection also played a role as fund’s
investments in the heavily weighted Latin America returned (31.2%), compared to the regional
benchmark return of (23.2%). It should be noted that despite the fund’s poor 12-month relafive
returns, the fund did outperform its benchmark by 2.0% over the most recent quarter. The fund is
subadvised by three separate companies: Brandes Investment Partners, Victory Capital
Management, and Lazard Asset Management. Taken together, the fund’'s management team
includes 12 people with the longest serving members having worked on the fund since October
2012. PCA, therefore, recommends the USAA Emerging Markets fund be placed on “Watch”
status and closely monitored over the coming quarters.
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USAA Real Return (2Q Combined Status Report — Page 25)

The USAA Real Return fund quadlifies for “Watch” status by having a rolling 12-month excess return
below (0.75%) for more than é consecutive weeks. Over the past 1-year period, the fund has
trailed its benchmark, the Barclays US Government Inflation-linked index, by (6.2%), placing it in
the 96" percentile of its Conservative Allocation peer group. Management commentary points
to the ongoing sluggish economic growth which has subdued inflation pressures across the
globe which has reduced demand for assets such as gold and inflation-protected bonds. Poor
recent returns for REITS were also pointed to as a major detractor from performance. The fund is
managed by a 7-person team, most of which have been with the fund since its inception in
October 2010. Brian Smith, who had co-managed the fund since December 2013, left the
management feam in May of this year. PCA, therefore, recommends the USAA Real Return fund
be placed on “Watch” status and closely monitored over the coming quarters.

Putnam 529 for America Plan

Summary of Watch Status

1-12 Nleli Medium-

Long-term

Watch

FeniiElies months term term

Putnam International Cap. Opps.

Performance of Funds Currently on Watch Status
Excess

Board Watch No. Months
Return

Funds on Watch Status Action Status Start Since Watch
Date Date Began

Since

Watch
Putnam International Cap. Opps. 9/9/2014 6/30/2014 12 -5.6%

Putnam International Capital Opportunities (2Q Combined Status Report — Page 28)

The Putnam International Capital Opportunities fund currently qualifies for Watch status under
both the Short- and Medium-term Performance Criteria. Over the most recent 12-month period,
the fund has trailed its benchmark, the S&P Developed ex US Small Index, by (5.6%), placing it in
the 81st percentile of it Foreign Small/Mid Value peer group. On a regional basis,
underperformance was caused by both poor stock selection and poor regional allocation
decisions with the fund’s over-allocation to, and poor stock selection within, the poorly
performing Australasia region causing the most damage to the fund. Poor stock selection within
the European (ex-Euro) region was also a major detfractor from performance. When focusing on
the fund'’s sector-based attribution over the past year, most of the underperformance can be
explained by poor stock selection within Consumer Cyclical and Financial Services, two of the
fund’s most heavily weighted sectors.

Given the Putnam International Capital Opportunities fund’s stated value/quality bias, PCA
looked to see if the current S&P Developed ex US Small index was the most appropriate
benchmark for the fund, and whether the more value-leaning S&P Developed ex US Small Value
index would be a better fit. The figure below shows the percentage of assets invested in value
holdings for both the fund and its current benchmark over the past 7 years.
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% of Assets in Value Holdings
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While the Putnam International Capital Opportunities fund does often show a larger allocation
to value-oriented equities than its benchmark, especially more recently, it is not necessarily large
enough to require a benchmark change.

Since the fund does exhibit a slight value bias relative to its current benchmark, PCA also looked
at the S&P Developed ex US Small Value index to determine if its better aligned with the fund’s
performance, however, as the figure on the following page shows, despite its higher emphasis in
Value stocks, the S&P Developed ex US Small Value index’s performance hardly deviates from its
S&P Developed ex US Small index counterpart. In fact, the Small Value benchmark has
outperformed its Small-only counterpart over the past 3-year period.

Benchmarks Comparison - Growth of 1$
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Given these findings, PCA doesn’'t believe there is enough evidence to conclude that the
current S&P Developed ex US Small index benchmark is inappropriate for the Putnam
International Capital Opportunities fund, and is not the cause for the fund’'s continued
underperformance.

PCA, therefore, recommends the Putham International Capital Opportunities fund remain on
“Watch” status and continue to be monitored closely over the coming quarters.
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Funds Qualifying for “Watch”

Putnam Income (2Q Combined Status Report — Page 29)

The Putnam Income fund quadlifies for “Watch” status as its rolling 12-month excess return has
been below (0.75%) for six consecutive months. Over the past 1-year period, the fund has
underperformed its benchmark, the Barclays US Aggregate Bond index, by (1.1%), placing it in
the 70 percentile of its Inftermediate-term Bond peer group. The fund’s recent dip in
performance is in contrast fo its longer-term performance which has seen the fund consistently
outperform its benchmark by healthy margins while regularly ranking in the top 10% of its peer
group. Despite the funds poor 1-year relative returns, the fund bounced back somewhat over
the most recent quarter by outperforming its benchmark by 86 basis points while ranking in the
13th percentile of its peer group. The fund is managed by a 3-person team led by Kevin Murphy,
who has managed the fund since February, 2005. PCA, therefore, recommends the Putnam
Income fund be placed on “Watch” status and be monitored closely over the coming quarters.

Vanguard 529 Plan

No Funds qualify for “Watch,” or are currently on “Watch.”

SSgA Upromise 529 College Savings Plan

No Funds qualify for “Watch,” or are currently on “Watch.”

APPROVED FOR WATCH STATUS:

Dan Schwartz, State Treasurer
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DISCLOSURES: This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers
that may be described herein. Information contained herein may have been provided by third parties, including investment firms
providing information on returns and assets under management, and may not have been independently verified. The past performance
information contained in this report is not necessarily indicative of future results and there is no assurance that the investment in question
will achieve comparable results or that the Firm will be able to implement its investment strategy or achieve its investment objectives. The
actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including future operating results, the
value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of
which may differ from the assumptions and circumstances on which any current unrealized valuations are based.

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy
or completeness of the information contained in this document or any oral information provided in connection herewith, or any data
subsequently generated herefrom, and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or
otherwise) in relation to any of such information. PCA and PCA'’s officers, employees and agents expressly disclaim any and all liability
that may be based on this document and any errors therein or omissions therefrom. Neither PCA nor any of PCA’s officers, employees or
agents, make any representation of warranty, express or implied, that any transaction has been or may be effected on the terms or in the
manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and
other conditions prevailing as of the date of this document and are therefore subject to change.

The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks,
uncertainties and other factors beyond the control of the Firm, which may result in material differences in actual results, performance or
other expectations. The opinions, estimates and analyses reflect PCA’s current judgment, which may change in the future.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for
the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as
the basis for an investment decision.

All trademarks or product names mentioned herein are the property of their respective owners. Indices are unmanaged and one cannot
invest directly in an index. The index data provided is on an “as is” basis. In no event shall the index providers or its affiliates have any
liability of any kind in connection with the index data or the portfolio described herein. Copying or redistributing the index data is strictly
prohibited.

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.
The MSCl indices are trademarks and service marks of MSCI or its subsidiaries.

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc. S&P indices, including the S&P 500, are a registered trademark
of The McGraw-Hill Companies, Inc.

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM.
CBOE and Chicago Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are
servicemarks of the CBOE. The methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be covered by one or more
patents or pending patent applications.

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc.
The Citigroup indices are trademarks of Citicorp or its affiliates.
The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates.

FTSE is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and/or
FTSE ratings vest in FTSE and/or its licensors. No further distribution of FTSE data is permitted with FTSE’s express written consent.
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SECTION 1 SUMMARY OF FUND PERFORMANCE STATUS
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SUMMARY OF FUND PERFORMANCE STATUS

Vanguard 529 Plan

SUMMARY OF FUND PERFORMANCE STATUS

Prior Quarter Current Quarter

Portfolios

Status Status

Passively Managed Funds

Vanguard 500 Index Fund Positive Positive
Vanguard Ttl Stock Mkt Indx Fund Positive Positive
Vanguard Value Index Fund Positive Positive
Vanguard Growth Index Fund Positive Positive
Vanguard Mid-Cap Index Fund Positive Positive
Vanguard Small Cap Index Fund Positive Positive
Vanguard Ttl Intl Stock Index Fund Positive Positive
Vanguard Total Bond Market Fund Positive Positive
Vanguard Ttl Bond Market Il Fund Positive Positive

Actively Managed Funds

Vanguard Morgan Growth Fund Acceptable Positive
Vanguard Windsor Fund Positive Positive
Vanguard STAR Positive Positive
Vanguard Infl-Protected Securities Positive Acceptable
Vanguard High-Yield Bond Fund Acceptable Acceptable
. Current status is based on evaluation results from short-term (rolling 12-months), medium-term
(rolling 36-month) analysis.
. According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the
lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for
details.)
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SUMMARY OF FUND PERFORMANCE STATUS

Vanguard 529 Plan
SUMMARY OF WATCH STATUS

Currently on Qualifies for

Portfolios

Watch? Watch?

Passively Managed Funds

Vanguard 500 Index Fund NO NO
Vanguard Ttl Stock Mkt Indx Fund NO NO
Vanguard Value Index Fund NO NO
Vanguard Growth Index Fund NO NO
Vanguard Mid-Cap Index Fund NO NO
Vanguard Small Cap Index Fund NO NO
Vanguard Ttl Intl Stock Index Fund NO NO
Vanguard Total Bond Market Fund NO NO
Vanguard Ttl Bond Market Il Fund NO NO

Actively Managed Funds

Vanguard Morgan Growth Fund NO NO
Vanguard Windsor Fund NO NO
Vanguard STAR NO NO
Vanguard Infl-Protected Securities NO NO
Vanguard High-Yield Bond Fund NO NO
. Funds identified as “Currently on Watch” are those whose Watch status has been approved by the
State Treasurer’s Office.
. Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see
Appendix for details).

Pension Consulting Alliance, LLC || 2Q 2015 Investment Monitoring Status Report



SUMMARY OF FUND PERFORMANCE STATUS

SSgA Upromise 529 Plan

SUMMARY OF FUND PERFORMANCE STATUS

Prior Quarter Current Quarter

“enielies Status Status

Passively Managed Funds
SPDR S&P 500 ETF Trust Positive Positive
SPDR S&P Mid-Cap 400 ETF Trust Positive Positive
SPDR S&P 600 Small Cap ETF Positive Positive
SPDR Dow Jones REIT ETF Positive Positive
SPDR Dow Jones International Real Estate ETF Positive Positive
SPDR S&P World ex-US ETF Positive Positive
SPDR S&P International Small-Cap ETF _ Positive
SPDR S&P Emerging Markets ETF Positive Positive
SPDR S&P Emerging Markets Small-Cap Positive Positive
SPDR BarCap Aggregate Bond ETF Positive Positive
SPDR BarCap TIPS ETF Positive Positive
SPDR DB Intl Govt Infl-Protected Bond ETF Positive Positive
SPDR BarCap High Yield Bond ETF Positive Positive
SPDR BarCap Short-Term Corp Bond ETF Positive Positive
SPDR BarCap 1-3 Month T-Bill ETF Positive Positive
. Current status is based on evaluation results from short-term (rolling 12-months), medium-term
(rolling 36-month) analysis.
. According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the
:]cl)g;/:ﬁ;?tatus as achieved by one or more of the criteria during the quarter (see page Appendix for
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SUMMARY OF FUND PERFORMANCE STATUS

SSgA Upromise 529 Plan
SUMMARY OF WATCH STATUS

Portfolios e S Wateh

Passively Managed Funds

SPDR S&P 500 ETF Trust NO NO
SPDR S&P Mid-Cap 400 ETF Trust NO NO
SPDR S&P 600 Small Cap ETF NO NO
SPDR Dow Jones REIT ETF NO NO
SPDR Dow Jones International Real Estate ETF NO NO
SDPR S&P World ex-US ETF NO NO
SPDR S&P International Small-Cap ETF NO NO
SPDR S&P Emerging Markets ETF NO NO
SPDR S&P Emerging Markets Small-Cap NO NO
SPDR BarCap Aggregate Bond ETF NO NO
SPDR BarCap TIPS ETF NO NO
SPDR DB Intl Govt Infl-Protected Bond ETF NO NO
SPDR BarCap High Yield Bond ETF NO NO
SPDR BarCap Short-Term Corp Bond ETF NO NO
SPDR BarCap 1-3 Month T-Bill ETF NO NO

. Funds identified as “Currently on Watch” are those whose Watch status has been approved by the
State Treasurer’s Office.
. Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see
Appendix for details).
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USAA529 Plan

SUMMARY OF FUND PERFORMANCE STATUS

SUMMARY OF FUND PERFORMANCE STATUS

Portfolios

Prior Quarter

Status

Current Quarter

Status

USAA Growth Fund

Positive

USAA Growth & Income Fund

USAA Value Fund

Acceptable

USAA Income Stock Fund

USAA Small Cap Stock Fund

Acceptable

Positive

Positive

Positive

Acceptable

USAA International Fund

Acceptable

USAA Emerging Markets Fund

Acceptable

USAA Income Fund Acceptable Acceptable
USAA Intermediate -Term Bond Acceptable _
USAA High Income Fund Positive Acceptable
USAA Short -Term Bond Fund Positive Positive

USAA Precious Metals & Minerals Positive Positive

USAA Real Return

Current status is based on evaluation results from short-term (rolling 12-months), medium-term

(rolling 36-month) analysis.

According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the
lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for

details.)
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SUMMARY OF FUND PERFORMANCE STATUS

USAA529 Plan
SUMMARY OF WATCH STATUS

Portfolios “watche aten?
USAA Growth Fund NO NO
USAA Growth & Income Fund NO NO
USAA Value Fund NO NO
USAA Income Stock Fund YES Medium-Term
USAA Small Cap Stock Fund NO NO
USAA International Fund NO NO
USAA Emerging Markets Fund NO Short-Term
USAA Income Fund NO NO
USAA Intermediate -Term Bond NO NO
USAA High Income Fund NO NO
USAA Short -Term Bond Fund NO NO
USAA Precious Metals & Minerals NO NO
USAA Real Return NO Short-Term
. Funds identified as “Currently on Watch” are those whose Watch status has been approved by the
State Treasurer’s Office.
. Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see
Appendix for details).
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SUMMARY OF FUND PERFORMANCE STATUS

Putnam 529 for America Plan
SUMMARY OF FUND PERFORMANCE STATUS

Portfolios Pr|oSrt;Qtl£rter Currzr:;t(aiarter
Portfolios for Age/Goal Based
GAA All Equity Positive Positive
GAA Growth Positive Positive
GAA Balanced Positive Positive
GAA Conservative Positive Positive
Individual Fund Options
SPDR S&P 500 ETF Trust Positive Positive
Putnam Equity Income Positive Positive
Putnam Voyager _ Acceptable
Principal MidCap Blend Positive Positive
MFES Inst. International Equity Positive Positive

Putnam International Cap Opps

Putnam Income

Federated US Govt Sec: 2-5 Years*

Putnam High Yield Trust Acceptable Acceptable

Absolute Return Funds

Putnam Absolute Return 100*

Putnam Absolute Return 300*

Putnam Absolute Return 500

Putnam Absolute Return 700*

* Fund has been excluded from Watch status but remains below watch criteria

Current status is based on evaluation results from short-term (rolling 12-months), medium-term
(rolling 36-month) analysis.

According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the
lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for
details.)

Pension Consulting Alliance, LLC || 2Q 2015 Investment Monitoring Status Report



SUMMARY OF FUND PERFORMANCE STATUS

Putnam 529 for America Plan
SUMMARY OF WATCH STATUS

Portfolios oo Waton?
Portfolios for Age/Goal Based
GAA All Equity NO NO
GAA Growth NO NO
GAA Balanced NO NO
GAA Conservative NO NO
Individual Fund Options
SPDR S&P 500 ETF Trust NO NO
Putnam Equity Income NO NO
Putnam Voyager NO NO
Principal MidCap Blend NO NO
MFS Inst. International Equity NO NO
Putnam International Cap Opps YES MSeZ?L:;T'T'reTm
Putnam Income NO Short-Term
Federated US Govt Sec: 2-5 Years* NO MSeZ?L:;T'?';Tm
Putnam High Yield Trust NO NO

* Fund has been removed from Watch status but remains below watch criteria

. Funds identified s “Currently on Watch” are those whose Watch status has been approved by the
State Treasurer’s Office.
. Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see
Appendix for details).
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SUMMARY OF FUND PERFORMANCE STATUS

Putnam 529 for America Plan
SUMMARY OF WATCH STATUS

: Currently on Qualifies for
Felifielies Watch? Watch?
Absolute Return Funds
Putnam Absolute Return 100* NO Short-Term
Putnam Absolute Return 300* NO Sh(_)rt-Term
Medium-Term

Putnam Absolute Return 500 NO NO
Putnam Absolute Return 700* NO Short-Term

Medium-Term

* Fund has been excluded from Watch status but remains below watch criteria

. Funds identified s “Currently on Watch” are those whose Watch status has been approved by the
State Treasurer’s Office.
. Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see
Appendix for details).
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SECTION 2 AGE-BASED RISK /RETURN CHARTS
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AGE-BASED RISK / RETURN CHARTS
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AGE-BASED RISK / RETURN CHARTS

Age 8-13
3-year (as of June 30, 2015)
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- UNDERLYING FUND PERFORMANCE
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SECTION 3 REVIEW OF FUNDS — VANGUARD 529 PLAN
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- VANGUARD FUNDS — PASSIVELY MANAGED
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VANGUARD TOTAL INTERNATIONAL STOCK INDEX

Short-term (Rolling 12-Month Tracking Error)

<4— actual tracking error with FMV removed

<— probationary performance band
0.75%

« Increased tracking error is due primarily to the
Vanguard Total International Stock Index Fund’s
“fair market value” (FMV) adjustment procedures,
which increases or decreases the Fund’s actual
closing price to compensate for pricing differences
between international markets. This results in
increased tracking error during periods of high

Excess Std. Deviation, %
N

5

Jun-11 Jun-12 Jun-13 Jun-14 Jun-15 volatility. This chart also shows the actual
) performance for the Total International Stock
o Medium-term (Rolling 36-Month Tracking Error) Index Fund’s since March 2010.
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A 20 . . . .
3 ¢ Medium-term tracking error remains in the
B a0 Caution range, but is due to the FMV
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Annualized Performance Results (Net of management fees) W positive
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Qtr 1 3 5 Inc. B Caution or Watch

: Year Year Year (12/17/2002)

Vanguard Total Intl Stock Index 1.29 -4.64 9.80 8.15 8.68 CU rrent Statu S

FTSE Global All Cap ex US TR 124 | -424 | 1043 | 857 Positive

Source: Vanguard
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SECTION 4 REVIEW OF FUNDS — UPROMISE COLLEGE FUND 529 PLAN
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SECTION 5 REVIEW OF FUNDS — USAA 529 PLAN
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USAA INCOME STOCK FUND

Short-term (Rolling 12-Month Excess Performance)
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otr 1 3 : B Caution or Watch
' Year Year
USAA Income Stock Fund -0.73 1.13 14.19 15.31 5.14 CU rrent StatUS
Russell 1000 Value TR 0.11 4.13 17.34 16.50 7.25 _
Peer Rank (Percentile) 68 80 75 48 20
Source: Morningstar Direct Peer Group = US OE Large Blend
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USAA EMERGING MARKETS FUND

ShOI‘t term (Rolling 12-Month Excess Performance)
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Annualized Performance Results (Net of management fees) W positive
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otr 1 ] 5 Inc. B Caution or Watch

Year Year Year (2/1/2009)

USAA Emerging Markets 2.67 -11.86 1.09 0.37 9.53 CU rrent StatUS
MSCI EM NR 0.69 -5.12 3.71 3.68 12.64 _
Peer Rank (Percentile) 16 89 82 91 90

Source: Morningstar Direct Peer Group = US OE Diversified Emerging Markets
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USAA INTERMEDIATE-TERM BOND FUND

Short-term (Rolling 12-Month Excess Performance)
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Caution range

o
o

<4— probationary performance band
-0.75%

Excess Performance, %
& o
) IS

-10.0
Jun-11 Jun-12 Jun-13 Jun-14 Jun-15

Medium-term (Rolling 36-Month Excess Performance)

=
o

=
o

¢ Medium-term performance remains in the
Positive range

<«4— probationary performance band
-0.50%

-5

Excess Performance, %

-10

-15
Jun-12 Jun-13 Jun-14 Jun-15

Long-term (Cumulative Excess Performance)

I
N
o

¢ Long-term performance remains in the

1.10 -
Positive range

1.05
1.00

<4— probationary performance band
>0.98

0.95
0.90
0.85

0.80

Excess Performance, %
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B positive
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B Caution or Watch

Current Status

Annualized Performance Results (Net of management fees)

USAA Intermediate-Term Bond -1.42 0.58 4.34 6.08 5.64
BC US Agg Bond Index -1.68 1.86 1.83 3.35 4.85 _
Peer Rank (Percentile) 32 76 4 2 12

Source: Morningstar Direct Peer Group = US OE Intermediate-Term Bond
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USAA REAL RETURN FUND

Short-term (Rolling 12-Month Excess Performance)

« Short-term performance was remained in
the Caution range
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« Long-term criteria to take effect 2Q 2017

Annualized Performance Results (Net of management fees) W positive
Acceptable
otr 1 3 5 Inc. B Caution or Watch
' Year Year Year (2/1/20

USAA Real Return -1.00 -7.83 1.54 --- 1.62 CU rrent StatUS

Barclays US Govt Infl Lkd TR -1.32 -1.68 -0.79 1.83 _

Peer Rank (Percentile) 66 96 95 --- 95
Source: Morningstar Direct Peer Group = US OE Conservative Allocation
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SECTION 6 REVIEW OF FUNDS - PUTNAM 529 FOR AMERICA PLAN
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- PUTNAM — INDIVIDUAL FUND OPTIONS
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PUTNAM INTL. CAPITAL OPPS FUND

Short-term (Rolling 12-Month Excess Performance)
15
10 . .
 Short-term performance remains in the
Caution range

<4— probationary performance band
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-10

Excess Performance, %
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Medium-term (Rolling 36-Month Excess Performance)
5

¢ Medium-term performance remained in the
Caution range
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Excess Performance, %
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« Long-term criteria to take effect 3Q 2015

Annualized Performance Results (Net of management fees) B positive
Acceptable
1 3 5 Inc. B Caution or Watch

Year Year Year (10/1/2010)

Current Status

Putnam Intl Cap ital Oppertunities 2.65 -7.24 10.35 8.58 5.40
Peer Rank (Percentile) 75 81 84 67 67

Source: Morningstar Direct Peer Group = US OE Foreign Small/Mid Value
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PUTNAM INCOME FUND

Short-term (Rolling 12-Month Excess Performance)
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 Short-term performance remains in the
Caution range
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Medium-term (Rolling 36-Month Excess Performance)

¢ Medium-term performance remains in the
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Excess Performance, %
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« Long-term criteria to take effect 3Q 2015

Annualized Performance Results (Net of management fees) B positive
Acceptable
1 3 Inc. B Caution or Watch

QU- vear  vear (10/1/2010)

Current Status

Putnam Income Fund -0.82 0.74 4.62 5.33 5.04
BarCap US Agg Bond TR -1.68 1.86 1.83 B35 3.00 _
Peer Rank (Percentile) 13 70 3 6 4

Source: Morningstar Direct Peer Group = US OE Intermediate Term Bond
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FEDERATED U.S. GOVT SEC: 2-5 YEARS FUND

Short-term (Rolling 12-Month Excess Performance)
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 Short-term performance remains in the
Caution range
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Medium-term (Rolling 36-Month Excess Performance)
5

¢ Medium-term performance remains in the
Caution range
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Excess Performance, %
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« Long-term criteria to take effect 3Q 2015

Annualized Performance Results (Net of management fees) B positive
Acceptable
1 3 Inc. B Caution or Watch

QU- vear  vear (10/1/2010)

Current Status

Federated US Govt 2-5 -0.61 0.48 0.06 1.11 0.84
Peer Rank (Percentile) 96 58 73 37 48

Source: Morningstar Direct Peer Group = US OE Short Government
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- PUTNAM — ABSOLUTE RETURN FUNDS
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PUTNAM ABSOLUTE RETURN 100 FUND

Short-term (Rolling 12-Month Performance)
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Annualized Performance Results (Net of management fees) W positive
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1 3 Inc. B Caution or Watch

QU- vear  vear (10/1/2010)

Current Status

Putnam Abs Ret 100 0.20 0.38 161 1.15 1.22
Peer Rank (Percentile) 38 30 68 89 86

Source: Morningstar Direct Peer Group = US OE Nontraditional Bond
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PUTNAM ABSOLUTE RETURN 300 FUND

Short-term (Rolling 12-Month Performance)
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PUTNAM ABSOLUTE RETURN 500 FUND

Short-term (Rolling 12-Month Performance)
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Putnam Abs Ret 500 -0.86 3.08 3.92 4.29 4.26
Peer Rank (Percentile) 46 17 29 26 20
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PUTNAM ABSOLUTE RETURN 700 FUND

Short-term (Rolling 12-Month Performance)
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Current Status
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Disclosures

Pension Consulting Alliance, Inc. (PCA) prepared this document solely for informational purposes. To the extent that market conditions
change subsequent to the date of this report, PCA retains the right to change, at any time and without notice, the opinions, forecasts
and statements of financial market trends contained herein, but undertake no obligation or responsibility to do so.

Neither PCA nor PCA's officers, employees or agents, make any representation or warranty, express or implied, in relation to the
accuracy or completeness of the information contained in this document or any oral information provided in connection herewith, or any
data subsequently generated herefrom, and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or
otherwise) in relation to any of such information. PCA and PCA'’s officers, employees and agents expressly disclaim any and all liability
that may be based on this document and any errors therein or omissions therefrom. Neither PCA nor any of PCA's officers, employees
or agents, make any representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in
the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates,
prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and
other conditions prevailing as of the date of this document and are therefore subject to change. Past performance does not guarantee or
predict future performance.

PCA prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained from
sources affiliated with the client, including, without limitation, investment advisors, investment managers, consultants, client staff, outside
counsel and third-party providers. PCA'’s use of such assumptions and information does not imply that PCA independently verified or
necessarily agrees with any of such assumptions or information. PCA assumed and relied upon the accuracy and completeness of such
assumptions and information for purposes of this document. This information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information.

All trademarks or product names mentioned herein are the property of their respective owners. Indices are unmanaged and one cannot
invest directly in an index. The index data provided is on an “as is” basis. In no event shall the index providers or its affiliates have any
liability of any kind in connection with the index data or the portfolio described herein. Copying or redistributing the index data is strictly
prohibited.

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.
The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.

Standard and Poor's (S&P) is a division of The McGraw-Hill Companies, Inc. S&P indices, including the S&P 500, are a registered
trademark of The McGraw-Hill Companies, Inc.

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the
BXM. CBOE and Chicago Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite
Index BXM are servicemarks of the CBOE. The methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be
covered by one or more patents or pending patent applications.

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc.
The Citigroup indices are trademarks of Citicorp or its affiliates.

The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates.
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SPDR S&P INTERNATIONAL SMALL-CAP ETF
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S&P Dvlp Ex US Cap Rng<2 Bil TR USD -3.08 7.25 6.48 8.32 _
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USAA GROWTH & INCOME FUND
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USAA SMALL CAP STOCK FUND
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PUTNAM VOYAGER FUND
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Annualized Performance Results (Net of management fees) B positive
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THE BOARD OF TRUSTEES OF THE
COLLEGE SAVINGS PLANS OF NEVADA

Agenda Item 9
September 24, 2015

Item: Putnam 529 for America Investment Update

Recommendation:

That the Board receive a presentation from Putnam 529 for
America concerning their current investment strategies and
iInvestment performance during the past year; receive a
memorandum from Pension Consulting Alliance, Inc.
commenting on recommendations; approve investment
options and provide direction, as appropriate.

Fiscal:
None to the Board.

Summary:

As provided in the contracts for each of the college savings plans
sponsored by the State of Nevada and the comprehensive investment
plan and investment policies adopted by the Board in August 2009,
each plan must present an annual investment review to the Board of
Trustees. In addition, the Board is required to annually approve the
investment options of the plans offered to account holders.

Putnam has prepared its annual investment review for Putnam 529
for America. The Board is asked to receive and review the report and
approve the lineup of investment options proposed for the upcoming
year. By contract, if the Board does not approve a particular
proposed portfolio or investment option, the investment manager
must retain the investment lineup from the previous year and bring a
new proposal to the Board for approval.




Staff and Pension Consulting Alliance, Inc. (PCA) have reviewed the
proposed allocations and have presented a written report for the
Board to consider on Putnam 529 for America's performance and
proposed changes.

Judy Minsk and others from Putnam will be either present or
available via teleconference to make the presentation, and Eric White
from PCA will also be present to comment on the recommendations.
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Date: September4,, 2015

To: Nevada 529 Savings Programs

From: Pension Consulting Alliance, LLC (PCA)
CC: Eric White, CFA — PCA; Kay Ceserani— PCA

RE: Putnam Annual Review and Recommendation

Summary and Recommendation

Putnam is recommending one change to the Program. The proposed change involves setting
up the local accounts to allow Putnam to buy securities in certain emerging markets. Qatar,
UAE and Egypt have been added to the MSCI Emerging Market Indexes and are thus now part
of the opportunity set available to Putnam. Yet, in order to trade in those markets, separate
accounts have to be opened up in each market. Putnam is also requesting a specific account
structure be opened in South Korea to facilitate more efficient management of that portion of
the portfolio. In addition, Putnam reviewed the performance of the Putnam International
Capital Opportunities Fund - the only fund currently on watch status. PCA has reviewed
Putnam’s proposed changes and believes they are consistent with institutional best practices.
Therefore, PCA recommends the Board accept the changes proposed by Putnam. PCA has
also reviewed Putnam'’s assessment of the Putnam International Capital Opportunities Fund and
found it to be mostly consistent with our own analysis. Therefore, PCA recommends the Board
maintain the Fund on watch status.

Background
PCA has reviewed the proposed changes to the Putnam 529 program. The remainder of this
memo highlights some of our analysis and our recommendation.

Local Separately Managed Accounts

Unlike the other Plans within the Nevada 529 Program, Putnam does not use a fund-of-fund
structure to create their goal- and age-based options. Instead, Putnam uses a separate
account structure in which individual securities are purchased. Given this structure, Puthnam must
set up accounts in each country in which it plans to invest. In other Plans, this is done at the
mutual fund level and not at the Plan level. Since it is done at the Plan level, Board approval is
needed to set up accounts in new countries, which is the genesis of Putnam’s current request. In
May 2014, index compiler, MSCI, graduated Qatar and UAE market definitions from Frontier to
Emerging. Doing so moved both countries from the MSCI Frontier Markets Index to the MSCI
Emerging Markets Index. Both countries are now part of the investable universe and opportunity
set available to Putnam and will be included in the benchmark by which Putnam is evaluated.
Based on this, Putnam has requested that they set up local accounts so they can buy securities
on the stock exchanges in each country. In addition, Putnam has requested o set up an
account in Egypt for the same reason. Egypt had been a member of the Emerging Markets
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index, but due to its extremely small size (only three securities within the index), Putnam had not
sought to set up the local account. If approved, the exercise of setting up local accounts is
going to be undertaken in two countries and represents a good opportunity to also set up the
account in Egypt. Based on the fact that these countries will now be part of Puthnam'’s official
opportunity set and that the benchmark to which they are held accountable holds the
securities, PCA believes Putnam’s request has merit and recommends the Board approve their
request.

Putnam also requested a special type of account (Segregated KRW Cash Account) be opened
in South Korea to enhance their ability to trade securities in that market. Putnam already trades
securities in South Korea, but they believe the new account structure will allow them to do so in
a more efficient manner. PCA sees any efficiency gain as a positive for Plan participants and
therefore recommends the Board approve the request.

Putnam International Capital Opportunities fund
The Putnam International Capital Opportunities fund currently qualifies for Watch status under

both the Short- and Medium-term Performance Criteria. Over the most recent 12-month period,
the fund has trailed its benchmark, the S&P Developed ex US Small Index, by (5.6%), placing it in
the 81st percentile of its Foreign Small/Mid Value peer group. Underperformance was mostly
caused by both poor stock selection and poor regional allocation decisions with the fund’s over-
allocation to, and poor stock selection within, the poorly performing Australasia region. Poor
stock selection within the European (ex-Euro) region was also a major detfractor from
performance. When focusing on the fund's sector-based attribution over the past year, most of
the underperformance can be explained by poor stock selection within Consumer Cyclical and
Financial Services, two of the fund’s most heavily weighted sectors.

Putnam pointed to the fund's stated value/quality bias as the main driver of recent
underperformance. As such, we were concerned there may be a mismatch between the
fund’s official benchmark and the manner in which the fund actually invests. As part of our
analysis, we looked to see if the current S&P Developed ex US Small index was the most
appropriate benchmark for the fund and whether the more value-leaning S&P Developed ex US
Small Value index would be a better fit. The following graph shows the percentage of assefs
invested in value holdings for both the fund and its current benchmark over the past 7 years.
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While the Putnam International Capital Opportunities fund does often show a larger allocation
to value-oriented equities than its benchmark, especially more recently, it is not necessarily large
enough to require a benchmark change.

Since the fund does exhibit a slight value bias relative to its current benchmark, we wanted to
look from a performance standpoint at whether a value oriented benchmark, the S&P
Developed ex US Small Value index, better aligned with the fund’'s performance. However, as
the following figure shows, despite its higher emphasis in Value stocks, the S&P Developed ex US
Small Value index’s performance hardly deviates from its S&P Developed ex US Small index
counterpart. In fact, the Small Value benchmark has outperformed its Small-only counterpart
over the past 3-year period.
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Perhaps most importantly, after inputting the monthly returns data of the Small Value benchmark
info PCA’s Watch criteria model, the Putnam International Capital Opportunities fund is even
deeper into “Watch” territory than it is with the current benchmark. Given these findings, PCA
doesn’t believe there is enough evidence to conclude that the current S&P Developed ex US
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Small index benchmark is inappropriate for the Putnam Internatfional Capital Opportunities
fundand is not to blame for the fund’s continued underperformance.

PCA did identify that the fund’s quality bias has detracted from performance as more
speculative securities have outperformed during the recent bull market. However, a quality bias
is something that is perceived and as such, difficult to measure and correct for. Therefore, we
do not recommend attempting to correct for a quality bias by using an alternative benchmark.

The fund’s long-term track record is sfill one of the best in its peer universe, and we do nof
believe the near-term underperformance points to any factors that would lead us to conclude
that the fund has somehow lost its edge or would not be able to regain its standing if given
sufficient time. Therefore, PCA recommends that the fund remain on watch status and be
closely monitored for signs of improvement or deterioration.
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DISCLOSURES: This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers that may be described
herein. Information contained herein may have been provided by third parties, including investment firms providing information on returns and assets under
management, and may not have been independently verified. The past performance information contained in this report is not necessarily indicative of future
results and there is no assurance that the investment in question will achieve comparable results or that the Firm will be able to implement its investment
strategy or achieve its investment objectives. The actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including
future operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of
sale, all of which may differ from the assumptions and circumstances on which any current unrealized valuations are based.

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of
the information contained in this document or any oral information provided in connection herewith, or any data subsequently generated herefrom, and
accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. PCA and PCA’s
officers, employees and agents expressly disclaim any and all liability that may be based on this document and any errors therein or omissions therefrom.
Neither PCA nor any of PCA’s officers, employees or agents, make any representation of warranty, express or implied, that any transaction has been or may be
effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets,
estimates, prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other
conditions prevailing as of the date of this document and are therefore subject to change.

The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks, uncertainties and other
factors beyond the control of the Firm, which may result in material differences in actual results, performance or other expectations. The opinions, estimates

and analyses reflect PCA’s current judgment, which may change in the future.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for the historical periods
shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

All trademarks or product names mentioned herein are the property of their respective owners. Indices are unmanaged and one cannot invest directly in an
index. The index data provided is on an “as is” basis. In no event shall the index providers or its affiliates have any liability of any kind in connection with the
index data or the portfolio described herein. Copying or redistributing the index data is strictly prohibited.

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.

The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc. S&P indices, including the S&P 500, are a registered trademark of The McGraw-Hill
Companies, Inc.

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM. CBOE and Chicago
Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are servicemarks of the CBOE. The
methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be covered by one or more patents or pending patent applications.

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc.

The Citigroup indices are trademarks of Citicorp or its affiliates.

The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates.
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Risk Allocation Overview



Market — A year In review

Major forces affecting financial markets:
Unprecedented accommodative monetary policy in the United States and abroad, pushing interest rates to all-time lows,
even into negative territory in some parts of the world
Equities within the United States have had a strong 1-year period, especially compared with international developed and
emerging markets, which both underperformed
Within the United States, investors experienced rising optimism about the fundamental health of U.S. stocks and
valuations rose to a slightly elevated position relative to historic averages
In addition, the lower price of oil, which dropped by more than 50% in the second half of 2014, had a stimulative effect on
U.S. consumers, while hurting companies connected to the oil/gas shale industry

Globally:
Commodities continued to experience heightened volatility with inconsistent swings on a month-to-month basis. The
asset class significantly underperformed over the 12-month period, driven particularly by the energy sell-off in the third
and fourth quarters of 2014
Effects of the strong U.S. dollar also clouded investors’ minds domestically and abroad. Both domestic and international
stocks were also dealing with concern over muted growth in China and the sovereign debt crisis in Greece

Toward the end of the period, uncertainty over Greece caused broad swings in global financial markets:

On June 30, 2015, Greece requested a new bailout that eurozone officials dismissed as insufficient to meet creditors’
demands. The country subsequently defaulted on a $1.7 billion repayment to the International Monetary Fund

As of June 30, 2015, Greek and European policymakers continued to engage in negotiations about a new aid package
for Greece
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Equity returns: 1 year ending 6/30/15
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Source: Putnam. As of 6/30/15. Past performance is not indicative of future results. Indexes are unmanaged, and it is not possible to invest directly in an index.
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Fixed-income returns: 1 year ending 6/30/15
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Source: Putnam. As of 6/30/15. Past performance is not indicative of future results. Indexes are unmanaged, and it is not possible to invest directly in an index.

FOR USE WITH NEVADA STATE TREASURER’S OFFICE ONLY. NOT FOR PUBLIC DISTRIBUTION.
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Stock and bond correlation

Negative correlation of stocks and bonds provided diversification opportunities over the past 15 years
Correlation indicates that balanced strategies should continue to provide diversification benefits

1.0 Correlation coefficients of stocks and bonds over rolling 6-month periods
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Source: Putnam. Stocks are represented by the S&P 500 Total Return Index, and bonds are represented by the Putnam 10-year Constant Maturity Treasury Total Return Index.
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Outlook



Key risks to monitor as of 6/30/15

Market volatility has remained low compared with historic levels; volatility spikes
could result from any of the following:

* The Fed may act without warning, no typical conditions exist to signal the start of a
rate hike

* China’s economic slowdown and its market bubbles have the power to create many
problems throughout Asian emerging markets

— Questionable real estate market
— Overvalued Chinese stock market
— Shadow banking system

« Geopolitical risk in Greece
— The economics and politics of debt continue to rivet markets

— The Eurozone’s actions toward Greece will be a signal to other periphery countries, many of
which have already undergone painful reforms

FOR USE WITH NEVADA STATE TREASURER’S OFFICE ONLY. NOT FOR PUBLIC DISTRIBUTION.
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Rising rate environments

The economy is stronger today than at the start of previous rate cycles
Fed interest-rate decisions are driven by data, but there is no clear-cut trigger
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Categories in bold indicate current conditions consistent with those in place during previous tightening cycles.

* U.S. dollar real effective exchange rate vs. long-term average.

T Quarter over quarter, seasonally adjusted annual rate, average of previous four quarters.
Sources: Bureau of Labor Statistics; Bureau of Economic Analysis; Survey of Consumers, ThomsonReuters/University of Michigan; Putnam.
The chart show the most recent available data as of June 2015.
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Greece

Greece's economy is eclipsed by other major economies

Source: World Bank
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The China effect

We are facing a transition away from two major market supports.

- . Unprecedented, coordinated
China’s deceleration may 9 G monetary support across the
result in lower demand, G7 could end with Fed rate
lower inflation, and struggles hikes. as other Central Banks
for emerging markets. contiﬁue io ease.

Uncertainty leads to volatility.
Volatility leads to uncertainty.
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What's next for oll
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Source: Bloomberg and CBOE, as of 6/30/15.
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Putnam 529 for America:
Prepared for market volatility

In our view, potential impact of market risks include the following:

Short term — any of these risks would likely have a negative price impact for risky
assets, accompanied by higher volatility

Longer term — it will be hard to expect strong performance from government bonds
as the threat of rising interest rates still looms, while equities could continue a
positive trend but at a much more modest pace than in recent history

Putnam 529 for America seeks to handle certain key risks:

We believe that the diversification of investment choices in the plan helps to mitigate
a rise in volatility and to stabilize returns; Putham’s absolute return products are
available in the plan with a goal of mitigating this risk

Age-based strategies are designed to ward off investment risk in tandem with a

beneficiary’s age with a goal of minimizing steep losses around the time when
withdrawals begin

Currently, equity holdings in the plan have been reduced as valuations have become
a growing concern. We have also trimmed our recent long interest rate exposure as
better economic data is likely to push the market's Fed rate hike expectation closer to
September/December as opposed to the current December/March projection. We
have increased our credit risk over the past few months as spreads have widened
out to attractive levels over cash and flows have stabilized
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Performance review as of 6/30/15



Age-based portfolios

100%
90%
80%
70%
60%
50%
40%

Actively managed and adjust over time; designed to be more conservative as the child approaches college age
30%
20%

m Stocks
m Cash
Bonds
10%

O%IIIIIIIIIIIIIIIIIIII
O 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 21+

Age

Moderate

Asset allocations shown are target allocations. Actual allocations may vary.

The age-based and goal-based options invest across four broad asset categories: short-term investments, fixed-income investments, U.S. equity investments, and non-U.S. equity investments. Within
these categories, investments are spread over a range of asset allocation portfolios that concentrate on different asset classes or reflect different styles.

Each age-based option has a different target date, which is based on the year in which the beneficiary of an account was born. The principal value of the funds is not guaranteed at any time, including
age-based options closest to the college age.
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Goal-based portfolios

« Actively managed and keep the same allocation mix, regardless of the child’s age

« Separately managed accounts

Balanced Growth Aggressive growth

. Stocks 15%
34%
) Bonds
. Cash
6%
BALANCED OPTION GROWTH OPTION AGGRESSIVE GROWTH OPTION
e Putnam 529 GAA Growth Portfolio * Invests in the Putnam 529 GAA * Invests in the Putnam 529 GAA
Growth Portfolio and Putham 529 All Equity Portfolio
« Putnam 529 Balanced Portfolio All Equity Portfolio

* Putnam 529 Money Market
Portfolio

Allocations shown are target allocations; actual allocations may vary. See the offering statement for details.
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Age-based and goal-based options:
Underlying fund strategies

BALANCED: GROWTH: ALL EQUITY:
CONSERVATIVE: MANAGEABLE EQUITY-LIKE CAPITAL
CAPITAL PRESERVATION VOLATILITY RETURNS APPRECIATION
70% Fixed income 40% Fixed income 20% Fixed income

0 :
30% Equity 60% Equity 80% Equity 100% Equity

. U.S. small-/mid-cap . International equity U.S. high-yield bonds . U.S. investment-
| U.s.large-cap I Cash International bonds grade bonds

Allocations shown are target allocations; actual allocations may vary. See the offering statement for details.
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Performance commentary:
Age-based and goal-based strategies

The strategies posted strong positive results as of 6/30/15

Outperformance during the period is attributable to:

Positive security selection within U.S. large-cap, U.S. small-cap, international developed, and emerging-
market equities (where applicable)

Currency, as both the tactical hedge of international exposures and active currency positions added
significant value

Notable detractor was fixed-income security selection, which seeks to take advantage of
mortgage credit and prepayment opportunities

FOR USE WITH NEVADA STATE TREASURER’S OFFICE ONLY. NOT FOR PUBLIC DISTRIBUTION.
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Underlying asset allocation portfolios

Performance as of 6/30/15

Putnam GAA All Equity Portfolio (9/29/10)
Putnam Equity Blended Index

Putnam GAA Growth Portfolio (9/29/10)
Putnam Growth Blended Benchmark

Putnam GAA Balanced Portfolio (9/29/10)
Putnam Balanced Blended Benchmark

Putnam GAA Conservative Portfolio (9/29/10)
Putnam Conservative Blended Benchmark

YEAR TO
DATE

3.43%
2.73

2.86
2.35

2.40
1.71

1.31
0.91

1YR
7.29%

4.36

6.42
3.78

6.23
3.90

3.87
2.85

SINCE

3 YRS INCEPTION

ANNUALIZED ANNUALIZED
17.44% 13.69%

15.85 13.09
14.96 11.69
13.23 11.39
12.87 10.67
10.96 10.07
8.16 7.29
6.48 6.69
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Age-based option returns

Putnam 529 for America Portfolio class A share return (%) at NAV 6/30/14-6/30/15

Grad 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015*

Portfolio

2015 Portfolio inception 12/31/14. Past performance is not indicative of future results. See the appendix for complete performance information. Current performance may be lower or higher than the
quoted past performance, which cannot guarantee future results. Share price, principal value, and return will vary, and clients may have a gain or a loss when they sell their shares. Performance is
shown before sales charge. Had the sales charge been reflected, returns would have been lower. To obtain the most recent month-end performance, visit putnam.com.
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Goal-based asset allocation portfolios
Performance as of 6/30/15

3 years Since inception
1 year . .
annualized annualized
Inception Before sales before sales before sales
Portfolios date charge charge charge
Goal-based portfolios
Balanced 10/1/10 5.50% 12.06% 9.75%
Balanced Index 3.66 10.74 9.72
Growth 10/1/10 6.17 15.09 11.64
Growth Index 3.93 13.88 11.80
Aggressive Growth 10/1/10 6.84 16.94 13.14
Aggressive Growth Index 4.36 15.85 13.07
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International Capital Opportunities review

Putnam International Capital Opportunities Fund invests mainly in small- and mid-cap equities issued by
companies based outside the United States. As has been the case for over a decade, the strategy invests
with a private equity approach. That is, we value companies based on the cash flow we expect them to
generate over time
The fund tends to have a bias toward attractively valued, quality companies — we want cheap stocks issued by quality
companies — and have a long-term investment horizon

Portfolio turnover for the one-year period ending June 30, 2015, was approximately 9%. Over time, we expect our
investment process to generate strong, long-term results

For the year ending June 30, 2015, the fund underperformed its benchmark, the S&P Developed ex-U.S.
SmallCap Index. Stock selection effects as well as sector allocation and country allocation effects detracted
from performance. The fund’s bias toward valuation and quality also wore on results. While performance over
the past year has been disappointing, the investment team is patient and remains confident that its approach
will generate strong performance over time despite near-term periods of volatility

On June 30, 2015, approximately 50% of the fund’s assets were allocated to the cheapest 20% of the index.
This value/quality bias has weighed on performance and explains a significant proportion of the fund’s recent
underperformance
The current environment has been particularly difficult for value-oriented stocks. Over the past five years, return spreads
between small-cap growth and value stocks have been at historically high levels, with higher-priced stocks outperforming
less highly priced areas of the markets. This value bias has also worn on results over the past twelve months
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International Capital Opportunities review (continued)

* From a country perspective:
— Underweight allocations to Canada and Spain as well as an overweight allocation to Japan
added the most value. Stock selection was strongest within Japan and New Zealand

— Underweight allocations to South Korea and France and overweight allocations to Australia
and Norway wore most on results. Stock selection effects were weakest within Australia

» From a sector perspective:

— Results from the consumer staples, utilities, and industrials sectors contributed most to
performance, while exposure to the financials, consumer discretionary, and energy sectors
weighed most on performance

— Stock selection effects were strongest within the consumer staples sector and weakest within
the consumer discretionary sector
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Appendix

* Proposed changes

* Performance
Age-based portfolios

Goal-based portfolios

Individual options
Absolute Return

— Underlying funds
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Proposed changes

* Putnam is requesting the State agree to allow the Plan to “open markets” in the
Emerging Market benchmark countries, Qatar, UAE, and Egypt to allow trading in the
separately managed accounts that are used for the Plan’s age- and goal-based

options

 In addition, although we are open to trade in Korea, we request that the State
approves opening a Segregated KRW Cash Account in order to get a precise trading
time (11 a.m. Korean time) when State Street will process FX trades on the fund’s

behalf
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Putnam 529 for America
Performance as of 6/30/15*

3 YEARS SINCE INCEPTION
ANNUALIZED ANNUALIZED

BEFORE AFTER BEFORE AFTER BEFORE AFTER BEFORE AFTER TOTAL
INCEPTION  SALES SALES SALES SALES SALES SALES SALES SALES EXPENSE

3 MONTHS 1YEAR

PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE RATIO
AGE-BASED PORTFOLIOS

Graduate 10/1/2010 -0.27% -6.00% 0.36% -5.41% 2.94% 0.93% 2.59% 1.32% 0.96%
Graduate Index -0.43 1.27 3.03 3.03

1994 10/1/2010 -0.25 -5.98 0.42 -5.36 4.04 2.01 4.01 2.72 0.96
1994 Index -0.17 0.58 3.68 4.22

1995 10/1/2010 -0.24 -5.98 0.81 -4.98 4.87 2.82 4.66 3.36 0.98
1995 Index -0.23 0.82 4.36 4.83

1996 10/1/2010 -0.39 -6.12 1.11 -4.71 5.67 3.60 5.32 4.02 1.00
1996 Index -0.32 1.09 5.08 5.48

1997 10/1/2010 -0.45 -6.18 1.54 -4.30 6.48 4.40 5.98 4.66 1.03
1997 Index -0.42 1.37 5.81 6.12

1998 10/1/2010 -0.44 -6.17 1.95 -3.91 7.32 5.22 6.63 5.31 1.04
1998 Index -0.50 1.64 6.55 6.73

1999 10/1/2010 -0.50 -6.22 2.50 -3.40 8.18 6.06 7.27 5.94 1.07
1999 Index -0.56 1.94 7.30 7.36

2000 10/1/2010 -0.56 -6.27 2.95 -2.97 9.02 6.89 7.88 6.54 1.08
2000 Index -0.63 2.27 8.04 7.94

2001 10/1/2010 -0.54 -6.26 3.59 -2.36 9.85 7.70 8.46 7.11 1.09
2001 Index -0.70 2.62 8.80 8.49

2002 10/1/2010 -0.60 -6.31 4.16 -1.83 10.66 8.50 8.97 7.62 1.10
2002 Index -0.76 2.96 9.51 8.99

2003 10/1/2010 -0.58 -6.30 4.71 -1.31 11.35 9.18 9.44 8.08 1.11
2003 Index -0.81 3.25 10.16 9.46

2004 10/1/2010 -0.57 -6.29 5.04 -1.00 12.03 9.84 9.86 8.49 1.12
2004 Index -0.81 3.45 10.76 9.87

* Net of plan fees.
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Putnam 529 for America
Performance as of 6/30/15*

3 YEARS SINCE INCEPTION
ANNUALIZED ANNUALIZED

BEFORE AFTER BEFORE AFTER BEFORE AFTER BEFORE AFTER TOTAL
INCEPTION  SALES SALES SALES SALES SALES SALES SALES SALES EXPENSE

3 MONTHS 1YEAR

PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE CHARGE RATIO
AGE-BASED PORTFOLIOS

2005 10/1/2010 -0.50% -6.22% 5.25% -0.80% 12.56% 10.36% 10.16% 8.80% 1.13%
2005 Index -0.79 3.54 11.30 10.21

2006 10/1/2010 -0.50 -6.22 5.46 -0.60 13.08 10.87 10.44 9.07 1.13
2006 Index -0.77 3.63 11.80 10.52

2007 10/1/2010 -0.43 -6.16 5.68 -0.39 13.55 11.34 10.67 9.30 1.13
2007 Index -0.75 3.69 12.24 10.79

2008 10/1/2010 -0.43 -6.15 5.70 -0.38 13.90 11.68 10.89 9.51 1.14
2008 Index -0.71 3.70 12.63 11.03

2009 10/1/2010 -0.36 -6.09 5.84 -0.24 14.22 11.99 11.10 9.73 1.14
2009 Index -0.67 3.72 12.95 11.22

2010 10/1/2010 -0.36 -6.09 5.87 -0.22 14.47 12.23 11.26 9.88 1.14
2010 Index -0.64 3.74 13.21 11.38

2011 1/3/2011 -0.32 -6.05 5.93 -0.16 14.68 12.44 10.31 8.87 1.15
2011 Index -0.61 3.75 13.44 10.21

2012 1/3/2012 -0.31 -6.04 6.08 -0.02 14.91 12.66 14.82 12.89 1.15
2012 Index -0.59 3.81 13.63 13.83

2013 1/2/2013 -0.28 -6.02 6.17 0.07 — — 14.73 12.05 1.15
2013 Index -0.57 3.85 — 13.39

2014 1/2/2014 -0.27 -6.00 6.22 0.11 — — 8.30 4.10 1.16
2014 Index -0.56 3.89 — 6.76

20157 1/2/2015 -0.19 -5.93 — — — — 3.00 -2.92 1.16
2015 Index® -0.56 — — 2.43

Net of plan fees.
“Since inception” performance is not annualized, but cumulative.
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Putnam 529 for America
Performance as of 6/30/15*

PORTFOLIOS
GOAL-BASED PORTFOLIOS
Balanced

Balanced Index

Growth

Growth Index

Aggressive Growth

Growth Index

INDIVIDUAL OPTIONS
Putnam Equity Income Fund
Russell 1000 Value Index

Putnam International Capital Opportunities
Fund

S&P Developed Ex U.S. SmallCap Index
Putnam Voyager Fund

Russell 1000 Growth Index

Putnam Small Cap Value Fund*

Russell 2000 Value Index

MFS Institutional International Equity Fund
MSCI EAFE Index (ND)

Principal MidCap Fund

Russell Mid Cap Index

Net of plan fees.

INCEPTION

DATE

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

10/1/2010

9/12/2014

10/1/2010

10/1/2010

“Since inception” performance is not annualized, but cumulative.

3 MONTHS
BEFORE  AFTER
SALES  SALES
CHARGE CHARGE
-051%  -6.23%
-0.77
-0.35 -6.08
-0.56
-0.28 -6.01
-0.48
0.05%  -5.70%
-0.63
2.63 -3.27
4.20
-0.77 -6.48
-0.77
1.63 -4.21
-1.45
1.00 -4.81
-0.56
-1.57 -7.23
-2.12

1 YEAR
BEFORE  AFTER
SALES  SALES
CHARGE = CHARGE
550%  -0.57%
3.66
6.17 0.07
3.93
6.84 0.70
4.36
5.21%  -0.84%
4.13
-7.54 -12.86
-1.62
5.50 -0.57
10.56
-0.77 -6.48
-4.22
10.72 4.36
6.63

3 YEARS
ANNUALIZED
BEFORE  AFTER
SALES  SALES
CHARGE CHARGE
12.06% 9.87%

10.74
15.09 12.84
13.88
16.94 14.66
15.85
18.68%  16.36%
17.34

9.93 7.78
14.86
19.61 17.27
17.99
11.49 9.31
11.97
19.62 17.28
19.26

SINCE INCEPTION

ANNUALIZED
BEFORE ~ AFTER  TOTAL
SALES  SALES EXPENSE
CHARGE CHARGE  RATIO
9.75% 8.39% 1.12%
9.72
11.64 10.25 1.16
11.80
13.14 11.73 1.18
13.07
15.23%  13.80% 1.12%
14.95
4.82 3.52 1.44
8.82
11.41 10.03 1.10
16.57
5.70 -0.38 1.32
4.23
7.59 6.26 1.10
6.50
17.95 16.49 1.12
16.11
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Putnam 529 for America
Performance as of 6/30/15*

3 MONTHS 1YEAR
BEFORE AFTER BEFORE AFTER

INCEPTION  SALES SALES SALES SALES
PORTFOLIOS DATE CHARGE CHARGE CHARGE CHARGE
INDIVIDUAL OPTIONS
SSGA S&P 500 Index 6/27/2012 0.12% -5.63% 6.79% 0.65%
S&P 500 Index -0.59 7.42
Putnam High Yield Trust 10/1/2010 0.15 -3.86 -0.95 -4.91
JPMorgan Developed High Yield Index 0.43 -0.65
Putnam Income Fund 10/1/2010 -0.88 -4.84 0.41 -3.61
Barclays U.S. Aggregate Bond Index -1.53 1.86
Federated U.S. Government Securities Fund 10/1/2010 -0.68 -4.65 0.10 -3.91
BofA Merrill Lynch 3-5 Year Treasury Index 0.02 2.10
Putnam Money Market Fund 10/1/2010 0.00 0.00 0.00 0.00
Lipper Money Market Funds Average 0.00 0.01
ABSOLUTE RETURN OPTIONS
Absolute Return 100 Fund 10/1/2010 0.10% -0.90% 0.00% -1.00%
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.07
Absolute Return 300 Fund 10/1/2010 -0.46 -1.46 -1.10 -2.09
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.07
Absolute Return 500 Fund 10/1/2010 -0.91 -6.61 2.67 -3.24
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.07
Absolute Return 700 Fund 10/1/2010 -1.35 -7.02 3.66 -2.30
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.07

* Net of plan fees.

3 YEARS
ANNUALIZED
BEFORE  AFTER
SALES  SALES
CHARGE CHARGE
16.56%  14.28%

17.31
6.41 4.97
7.08
4.20 2.80
1.83

-0.32 -1.67
1.10
0.00 0.00
0.01
1.22% 0.88%
0.09
2.61 2.27
0.09
3.50 1.47
0.09
4.69 2.64
0.09

SINCE INCEPTION

ANNUALIZED
BEFORE AFTER TOTAL
SALES SALES EXPENSE
CHARGE CHARGE RATIO
17.40% 15.11% 0.54%
18.14
6.66 5.75 1.18
8.12
4.62 3.72 0.99
3.00
0.44 -0.42 0.97
1.82
0.00 0.00 0.88
0.01
0.81% 0.60% 0.78%
0.11
1.56 1.34 0.95
0.11
3.81 2.52 1.24
0.11
4.74 3.45 1.38
0.11
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Putnam 529 for America
Underlying performance as of 6/30/15

YEAR SINCE
QUARTER TO DATE 1YR 3 YRS 5 YRS 10 YRS INCEPTION

Putnam GAA All Equity Portfolio (9/29/2010) -0.22% 3.43% 7.29% 17.44% — — 13.69%
Putnam Equity Blended Index 0.30 2.73 4.36 15.85 — — 13.09
Lipper Multi-Cap Core Funds average -0.24 1.86 5.13 17.18 — — 14.08
Putnam GAA Growth Portfolio (9/29/2010) -0.24 2.86 6.42 14.96 — — 11.69
Putnam Growth Blended Benchmark 0.01 2.35 3.78 13.23 — — 11.39
Lipper Mixed-Asset Target Allocation Growth Funds average -0.36 1.63 2.57 11.15 — — 9.48
Putnam GAA Balanced Portfolio (9/29/2010) -0.49 2.40 6.23 12.87 — — 10.67
Putnam Balanced Blended Benchmark -0.43 1.71 3.90 10.96 — — 10.07
Lipper Mixed-Asset Target Allocation Moderate Funds average -0.69 1.06 0.94 8.65 — — 7.70
Putnam GAA Conservative Portfolio (9/29/2010) -1.06 1.31 3.87 8.16 — — 7.29
Putnam Conservative Blended Benchmark -1.01 0.91 2.85 6.48 — — 6.69
Lipper Mixed-Asset Target Allocation Consv. Funds average -0.90 0.70 0.23 5.43 — — 5.48
Federated US Government Sec Fund: 2-5 Years Instl

(2/18/1983) -0.61 0.50 0.48 0.06 1.11% 3.21% 6.05
BofA Merrill Lynch 3-5 Year Treasury Index -0.15 1.33 2.10 1.10 2.22 3.98 —
Lipper Short-Intermediate U.S. Government Funds average -0.25 0.51 0.80 0.44 1.19 291 6.05
Putnam Small Cap Value Y (4/12/1999) 1.68 3.75 3.51 16.97 16.44 6.07 10.15
Russell 2000 Value Index -1.20 0.76 0.78 15.50 14.81 6.87 9.92
Lipper Small-Cap Core Funds average -0.37 1.57 0.53 15.96 14.88 7.67 11.32
Principal MidCap Blend Fund Instl (3/1/2001) -1.46 4.93 11.25 20.24 19.86 11.59 10.88
Russell Mid Cap Index -1.54 2.35 6.63 19.26 18.23 9.40 9.27
Lipper Multi-Cap Core Funds average -0.24 1.86 5.13 17.18 15.76 7.36 6.30
SSgA S&P 500 Index Fund (12/30/1992) 0.22 1.13 7.24 17.09 17.16 7.75 9.11
S&P 500 Index 0.28 1.23 7.42 17.31 17.34 7.89 9.26
Lipper S&P 500 Index Objective Funds average 0.15 0.98 6.85 16.66 16.67 7.36 8.89
Putnam Equity Income Fund Y (6/15/1977) 0.16 1.46 5.68 19.21 17.88 9.00 10.47
Russell 1000 Value Index 0.11 -0.61 4.13 17.34 16.50 7.05 —
Lipper Equity Income Funds average -1.08 -0.49 1.74 13.63 14.28 7.08 10.81
Putnam International Capital Opportunities Fund Y (12/28/1995) 2.65 8.83 -7.24 10.35 8.58 6.47 10.10
S&P Developed ex U.S. SmallCap Index 4.61 9.25 -1.62 14.86 12.02 7.46 7.30
Lipper International Small/Mid-Cap Core average 3.85 9.16 -3.09 13.62 10.15 6.28 9.60
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Putnam 529 for America
Underlying performance as of 6/30/15

YEAR SINCE
QUARTER TO DATE 1YR 3 YRS 5 YRS 10 YRS INCEPTION
Putnam Income Fund Y (11/1/1954) -0.82% 0.78% 0.74% 4.62% 5.33% 5.84% 7.78%
Barclays Capital U.S. Aggregate Bond Index -1.68 -0.10 1.86 1.83 3.35 4.44 —
Lipper Core Bond Funds A Rated average -1.63 -0.01 1.11 2.06 3.54 4.03 —
Putnam High Yield Trust Y (2/14/1978) 0.26 2.78 -0.54 6.86 8.15 7.14 8.70
JPMorgan Developed High Yield Index 0.37 2.86 -0.65 7.08 9.03 8.13 —
Lipper High Yield Funds average 0.14 2.29 -1.29 5.97 7.59 6.55 8.37
Putnam Money Market Fund A (10/1/1976) 0.00 0.00 0.01 0.01 0.01 1.43 5.06
Lipper Money Market Funds average 0.00 0.01 0.01 0.01 0.02 1.26 5.13
Putnam Voyager Fund Y (4/1/1969) -0.70 2.23 5.96 20.13 14.79 8.67 10.99
Russell 1000 Growth Index 0.12 3.96 10.56 17.99 18.59 9.10 —
Lipper Large-Cap Growth Funds average 0.62 4.25 10.65 17.75 17.27 8.32 10.10
MFS Instl International Equity Fund (1/30/1996) 1.04 7.22 -0.40 11.98 11.06 7.66 8.21
MSCI EAFE Index (ND) 0.62 5.52 -4.22 11.97 9.54 5.12 4.87
Lipper International Large-Cap Growth average 1.21 6.06 -1.04 10.64 9.21 6.22 7.49
Putnam Absolute Return 100 Fund Y (12/23/2008) 0.20 0.49 0.38 1.61 1.15 — 1.61
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.05 0.07 0.09 0.11 — 0.15
Lipper Absolute Return Funds average -1.16 0.02 0.00 3.53 2.74 — 3.22
Putnam Absolute Return 300 Fund Y (12/23/2008) -0.39 -0.58 -0.75 3.02 1.98 — 291
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.05 0.07 0.09 0.11 — 0.15
Lipper Absolute Return Funds average -1.16 0.02 0.00 3.53 2.74 — 3.22
Putnam Absolute Return 500 Fund Y (12/23/2008) -0.86 0.88 3.08 3.92 4.29 — 4.73
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.05 0.07 0.09 0.11 — 0.15
Lipper Absolute Return Funds average -1.16 0.02 0.00 3.53 2.74 — 3.22
Putnam Absolute Return 700 Fund Y (12/23/2008) -1.28 1.06 4.06 5.11 5.32 — 6.14
BofA Merrill Lynch U.S. Treasury Bill Index 0.03 0.05 0.07 0.09 0.11 — 0.15
Lipper Absolute Return Funds average -1.16 0.02 0.00 3.53 2.74 — 3.22
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Putnam 529 for America
Total plan assets as of 6/30/15
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Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2
2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015

$41.2 $212.1 $225.8 $215.1 $232.5 $265.0 $266.9 $280.7 $292.0 $296.6 $302.8 $314.2 $337.0 $349.0 $368.0 $368.0 $381.0 $395.4 $397.0
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Putnam 529 for America
Client Services Metrics: 1 year ending 6/30/15

CRITERIA SERVICE LEVEL

Transactions 98.6%

* 96% of all financial and non-financial transactions
processed error free

Telephone service 85.8%

* 80% of calls answered within 20 seconds

Mail service

: . . 99.1%
 Transaction confirmations
—99% of confirmations and checks mailed within
2 business days of any transaction
 Quarterly statements 100%

—97% of customers receive quarterly statements
within 5 business days of the end of each quarter
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FOR USE WITH NEVADA STATE TREASURER’S OFFICE ONLY. NOT FOR PUBLIC DISTRIBUTION.

Putnam 529 for America is sponsored by the State of Nevada, acting through the Trustees of the College
Savings Plans of Nevada and the Nevada College Savings Trust Fund. Anyone may invest in the plan and use
the proceeds to attend school in any state. Before investing, consider whether your state’s plan or that of
your beneficiary offers state tax and other benefits not available through Putnam 529 for America. If
you withdraw money for something other than qualified higher education expenses, you will owe federal
income tax and may face a 10% federal tax penalty on earnings. Consult your tax advisor. You should
carefully consider the investment objectives, risks, charges, and expenses of the plan before
investing. Ask your financial representative or call Putnam at 1-877-PUTNAMb529 for an offering
statement containing this and other information for Putnam 529 for America, and read it carefully
before investing. Putnam Retail Management, principal underwriter and distributor. Putnam Investment

Management, investment manager.
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Staff Updates

September 24, 2015

1. Silver State Matching Grant: The 2015 open enrollment period for the Silver State

Matching Grant Program ended on July 31", The program experienced another
record year of applications. As of September 15th, 423 applications have been
received, an increase from the 414 applications received during the 2014 open
enrollment period. The following chart shows the year-over-year growth of the

program since inception:

Silver State Matching Grant Program FY10 to FY14

FY 2010 FY 2011 FY 2012 FY2013 FY2014

Applications 42 90 128 255 414

Received

Approved 34 80 112 236 377
Applications

Matching

Funds Paid $8,363.51 $22,343.49 $30,889.47 $67,283.37 $98,024.06

Out
2. Umbrella Campaign — Work with Amplify Relations: The contract to work with

Amplify Relations on Creative, TV/Radio Production and Placement, and Printing,
was put into place on July 7", Since that time, staff has worked with Amplify to
develop the Sage Mascot, as well as produce TV and radio commercials to be played
in markets throughout Nevada. Newly designed Product and Umbrella Brochures
have been produced and will be shipped to the Treasurer’s Office next week. In
addition, new tabletop display materials are being produced that will highlight all
programs, including SSGA Upromise 529, Prepaid Tuition, and College Kick Start.
Attention is now focused on solidifying dates and staffing for the Bus Tour which will
promote College Savings (with Sage) at events in cities throughout the state.

Preliminary plans are to have the Bus Tour kickoff at the Capitol Building in Carson

City and to attend the UNR/UNLV Football game in Reno October 2" — 3™, The Bus
Tour is expected to end on or around November 6" in Las Vegas.
3. College Savings Month - $529 Scholarship Giveaway: To celebrate college savings

month during September, The Treasurer’s Office is giving away 20 $529 awards,



selecting five random winners every week during the month. So far, 96 entries have
been received, and the contest is being further promoted through social media
channels with the assistance of Amplify Relations.

Outreach School/Community Events: Staff has been busy participating in back-to-

school related events for teachers, administrators and families at elementary
schools throughout the state. During August alone, staff participated in 21 events
mostly in Washoe and Clark Counties to promote The College Kick Start Program and
College Savings. Thus far for September, staff has either already attended or
scheduled 28 additional community/school events to further promote our programs.
Some of the upcoming events include:

e Baby Fair and Diaper Derby — September 19" Reno

e Las Vegas Valley Water District Benefit Fair —September 29" Las Vegas
e Children’s Discovery Museum Event — October 10th, Las Vegas

e Run for Education Event — October 18“‘, Reno

e Stroll N Roll Family Biking Event — November 14" Henderson

USAA Distinguished Valor Matching Grant Program: Open enroliment for the USAA

matching grant program opened August 1st. A letter from Treasurer Schwartz is
being prepared to be sent to all USAA participants living in Nevada encouraging
them to apply for the grant. Ads for the matching grant will appear in upcoming
issues of the Battle Born and Bullseye magazines.

Nevada Prepaid Tuition Program: The 2015 open enrollment period for Prepaid

Tuition will begin on November 1* and conclude on March 31*. Once again, staff is
making preparations to print and distribute enough prepaid flyers to be sent to ALL
elementary and middle schools students in Nevada before the end of the year.

Financial Literacy Efforts: Staff continues to work with The International Association

of Working Mothers to provide conferences for Veterans, seniors, and Latinas. The
next Latina Women’s Money conferences will be held in Las Vegas on October 17"
and in Reno on October 24™.  As in year’s past, these conferences will feature a
Resource Expo, Money Mentors, as well as prominent women speakers/authors in
the field of personal finance.

Work is also continuing with the Andson Foundation in delivering four training
sessions and curriculum to senior citizens and four sessions and curriculum to



military veterans. A seminar for seniors was held on August 6" at the Atria at Seville
in Summerlin to approximately 25 attendees. Among the topics discussed were
assisting grandparents in saving for their grandchildren’s future educational
opportunities. The next seminar provided by Andson will be held on October 23rd at
UNLV for military families. Topics will include developing a workable budget,
purchasing a home or car, and saving for College.

The RFP to select a vendor to host ongoing Annual Financial Literacy Conferences for
the State Treasurer’s Office has been released, and the selection committee has met
to evaluate and discuss the proposals. Contract negotiations will soon begin and it
is anticipated that a vendor will be in place and ready to be approved at the
November 10, 2015 Board of Examiners Meeting.
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