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Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund

Fund 25/75 Fund Fund 20 40 60 80 100
ASSETS

Investments in underlying funds, at value 1,032,718$       7,424,375$       38,355,861$     90,568,993$     153,787,258$   207,629,675$   197,491,435$   99,040,067$     
Cash -                    5,834                195,277            -                    172,804            63,006              10,423              104,385            
Dividend receivable 2,230                20,285              125,743            245,606            328,488            324,247            191,077            41,617              

Total assets 1,034,948         7,450,494         38,676,881       90,814,599       154,288,550     208,016,928     197,692,935     99,186,069       

LIABILITIES
Accrued expenses 927                   5,409                28,641              73,576              122,072            155,151            141,432            68,045              
Custodian payable -                    -                    -                    27,752              -                    -                    -                    -                    
Distributions payable 251                   -                    -                    -                    -                    -                    -                    -                    

Total liabilities 1,178                5,409                28,641              101,328            122,072            155,151            141,432            68,045              

NET ASSETS 1,033,770$       7,445,085$       38,648,240$     90,713,271$     154,166,478$   207,861,777$   197,551,503$   99,118,024$     

NET ASSETS CONSIST OF
Total net assets- Fee Structure A 88,937$            733,075$          5,503,501$       18,162,551$     30,813,222$     36,132,465$     32,517,152$     13,428,851$     
Units outstanding 88,947              64,977              433,696            1,485,727         2,597,852         3,424,036         3,091,186         1,400,553         

Target and Age-Based Portfolios
Conservative

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES

December 31, 2008

Units outstanding 88,947              64,977              433,696            1,485,727         2,597,852         3,424,036         3,091,186         1,400,553         
NAV 1.00$                11.28$              12.69$              12.22$              11.86$              10.55$              10.52$              9.59$                

Total net assets- Fee Structure C 254,019$          919,520$          4,598,245$       12,436,247$     19,436,860$     21,671,942$     18,130,348$     8,206,969$       
Units outstanding 254,067            82,367              371,656            1,039,275         1,716,113         2,085,695         1,752,318         953,568            
NAV 1.00$                11.16$              12.37$              11.97$              11.33$              10.39$              10.35$              8.61$                

Total net assets- Fee Structure H 3,692$              56,177$            677,014$          1,076,851$       1,627,156$       2,772,801$       3,015,269$       1,683,187$       
Units outstanding 3,693                4,935                53,334              86,292              141,348            252,416            293,297            180,676            
NAV 1.00$                11.38$              12.69$              12.48$              11.51$              10.99$              10.28$              9.32$                

Total net assets- Direct 687,122$          5,736,313$       27,869,480$     59,037,622$     102,289,240$   147,284,569$   143,888,734$   75,799,017$     
Units outstanding 687,167            502,354            2,150,856         4,698,884         8,495,799         12,960,829       13,514,794       7,630,704         
NAV 1.00$                11.42$              12.96$              12.56$              12.04$              11.36$              10.65$              9.93$                

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



American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social

Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

ASSETS
Investments in underlying funds, at value 15,535,252$     13,648,873$     6,709,315$       4,613,577$       19,545,011$     4,331,241$       776,878$          
Cash 204,866            30,690              16,141              25,765              9,881                -                    358                   
Dividend receivable 39,225              -                    -                    -                    109,536            -                    -                    

Total assets 15,779,343       13,679,563       6,725,456         4,639,342         19,664,428       4,331,241         777,236            

LIABILITIES
Accrued expenses 11,058              8,898                4,691                2,654                14,280              2,423                416                   
Custodian payable -                    -                    -                    -                    -                    6,184                -                    
Distributions payable -                    -                    -                    -                    -                    -                    -                    

Total liabilities 11,058              8,898                4,691                2,654                14,280              8,607                416                   

NET ASSETS 15,768,285$     13,670,665$     6,720,765$       4,636,688$       19,650,148$     4,322,634$       776,820$          

NET ASSETS CONSIST OF
Total net assets- Fee Structure A 892,138$          718,313$          461,305$          180,888$          978,738$          215,885$          31,942$            
Units outstanding 100,880            43,176              13,221              23,735              66,195              8,688                6,052                
NAV 8.84$                16.64$              34.89$              7.62$                14.79$              24.85$              5.28$                

Total net assets- Fee Structure C 2,222,897$       1,529,513$       767,872$          290,714$          3,050,389$       156,561$          12,942$            
Units outstanding 259,583            94,380              23,169              38,689              220,202            6,442                2,569                
NAV 8.56$                16.21$              33.14$              7.51$                13.85$              24.30$              5.04$                

Total net assets- Direct 12,653,250$     11,422,839$     5,491,588$       4,165,086$       15,621,021$     3,950,188$       731,936$          
Units outstanding 1,445,455         685,476            162,081            537,408            1,079,747         156,708            137,767            
NAV 8.75$                16.66$              33.88$              7.75$                14.47$              25.21$              5.31$                

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES

December 31, 2008

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
ASSETS

Investments in underlying funds, at value 9,187,335$       12,936,964$     7,393,122$       6,437,708$       15,549,878$     33,946,494$     12,379,107$     
Cash -                    14,874              228,547            3,107                -                    -                    8,880                
Dividend receivable -                    -                    23,662              25,438              -                    71,289              36,062              

Total assets 9,187,335         12,951,838       7,645,331         6,466,253         15,549,878       34,017,783       12,424,049       

LIABILITIES
Accrued expenses 6,019                7,399                4,704                3,776                9,367                23,403              8,313                
Custodian payable 4,225                -                    -                    -                    345,645            -                    -                    
Distributions payable -                    -                    -                    -                    -                    9,014                -                    

Total liabilities 10,244              7,399                4,704                3,776                355,012            32,417              8,313                

NET ASSETS 9,177,091$       12,944,439$     7,640,627$       6,462,477$       15,194,866$     33,985,366$     12,415,736$     

NET ASSETS CONSIST OF
Total net assets- Fee Structure A 558,152$          249,160$          378,164$          202,556$          771,190$          2,350,509$       460,161$          
Units outstanding 27,192              2,882                29,366              14,867              62,796              2,350,850         37,587              
NAV 20.53$              86.46$              12.88$              13.62$              12.28$              1.00$                12.24$              

Total net assets- Fee Structure C 826,631$          666,078$          546,152$          346,354$          1,088,584$       4,148,963$       1,276,874$       
Units outstanding 41,086              7,836                43,253              25,883              91,149              4,149,906         106,089            
NAV 20.12$              85.00$              12.63$              13.38$              11.94$              1.00$                12.04$              

Total net assets- Direct 7,792,308$       12,029,201$     6,716,311$       5,913,567$       13,335,092$     27,485,894$     10,678,701$     
Units outstanding 371,983            135,980            513,472            428,020            1,071,110         27,487,771       854,326            
NAV 20.95$              88.46$              13.08$              13.82$              12.45$              1.00$                12.50$              

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES

December 31, 2008

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value

Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

ASSETS
Investments in underlying funds, at value 6,495,515$       8,405,239$       8,781,593$       26,715,332$     14,979,115$     13,111,970$     
Cash 7,097                2,106                14,083              -                    -                    21,016              
Dividend receivable -                    -                    -                    -                    -                    -                    

Total assets 6,502,612         8,407,345         8,795,676         26,715,332       14,979,115       13,132,986       

LIABILITIES
Accrued expenses 4,166                4,706                5,138                14,752              8,704                7,872                
Custodian payable -                    -                    -                    18,756              16,617              -                    
Distributions payable -                    -                    -                    -                    -                    -                    

Total liabilities 4,166                4,706                5,138                33,508              25,321              7,872                

NET ASSETS 6,498,446$       8,402,639$       8,790,538$       26,681,824$     14,953,794$     13,125,114$     

NET ASSETS CONSIST OF
Total net assets- Fee Structure A 369,382$          341,765$          365,607$          898,098$          546,520$          684,113$          
Units outstanding 32,417              16,391              33,191              75,313              23,949              38,125              
NAV 11.39$              20.85$              11.02$              11.92$              22.82$              17.94$              

Total net assets- Fee Structure C 625,912$          393,323$          597,245$          1,139,355$       820,838$          763,526$          
Units outstanding 55,857              19,229              55,222              97,182              36,756              43,148              
NAV 11.21$              20.45$              10.82$              11.72$              22.33$              17.70$              

Total net assets- Direct 5,503,152$       7,667,551$       7,827,686$       24,644,371$     13,586,436$     11,677,475$     
Units outstanding 474,433            361,634            698,989            2,038,929         589,335            637,715            
NAV 11.60$              21.20$              11.20$              12.09$              23.05$              18.31$              

College Savings Plan of Nebraska
STATEMENTS OF ASSETS AND LIABILITIES

December 31, 2008

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



Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund

Fund 25/75 Fund Fund 20 40 60 80 100
INVESTMENT INCOME

Dividends and mutual fund distributions 27,254$        216,506$      1,663,737$   4,670,662$   7,576,401$   9,404,442$   8,063,566$   2,878,083$   
Total investment income 27,254          216,506        1,663,737     4,670,662     7,576,401     9,404,442     8,063,566     2,878,083     

EXPENSES
Management fees 5,661            30,774          187,856        537,005        1,000,511     1,429,405     1,486,924     785,823        
Administration fees 334               1,577            11,275          36,960          66,955          82,330          79,003          36,523          
12b-1 fees 1,062            4,668            31,659          104,868        189,211        229,150        216,766        99,702          

Total expenses 7,057            37,019          230,790        678,833        1,256,677     1,740,885     1,782,693     922,048        

NET INVESTMENT INCOME (LOSS) 20,197          179,487        1,432,947     3,991,829     6,319,724     7,663,557     6,280,873     1,956,035     

REALIZED AND UNREALIZED GAIN (LOSS) 
ON INVESTMENTS
Net realized gain (loss) -                1,056            1,529            (700,116)       (1,210,154)    (1,850,381)    (1,450,965)    (646,558)       
Net unrealized appreciation (depreciation)

Beginning of period -                14,112          219,676        2,300,683     12,202,033   30,344,109   44,964,939   30,419,739   
End of period -                (7,274)           (148,650)       (8,869,800)    (23,268,845)  (42,449,574)  (53,595,085)  (30,635,901)  

Net unrealized appreciation (depreciation) -                (21,386)         (368,326)       (11,170,483)  (35,470,878)  (72,793,683)  (98,560,024)  (61,055,640)  
Net realized and unrealized gain (loss)

on investments -                (20,330)         (366,797)       (11,870,599)  (36,681,032)  (74,644,064)  (100,010,989) (61,702,198)  

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS 20,197$        159,157$      1,066,150$   (7,878,770)$  (30,361,308)$ (66,980,507)$ (93,730,116)$ (59,746,163)$

See independent auditor's report and accompanying notes to the financial statements.
-11-
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American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social

Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

INVESTMENT INCOME
Dividends and mutual fund distributions 617,916$           540,392$           52,599$             495,466$           1,807,860$        81,826$             17,642$             

Total investment income 617,916             540,392             52,599               495,466             1,807,860          81,826               17,642               

EXPENSES
Management fees 102,602             110,253             56,280               38,771               105,389             33,937               6,394                 
Administration fees 4,826                 4,053                 2,319                 970                    5,194                 620                    84                      
12b-1 fees 15,279               12,755               7,208                 3,025                 16,527               1,827                 242                    

Total expenses 122,707             127,061             65,807               42,766               127,110             36,384               6,720                 

NET INVESTMENT INCOME (LOSS) 495,209             413,331             (13,208)             452,700             1,680,750          45,442               10,922               

REALIZED AND UNREALIZED GAIN (LOSS) 
ON INVESTMENTS
Net realized gain (loss) (417,277)           (297,711)           (90,401)             (374,979)           (18,562)             (4,790)               (15,546)             
Net unrealized appreciation (depreciation)

Beginning of period (1,056,152)        1,606,581          1,953,075          (2,091,749)        112,964             941,769             83,666               
End of period (5,058,023)        (8,113,261)        (3,548,419)        (5,278,369)        (887,456)           (1,739,325)        (474,612)           

Net unrealized appreciation (depreciation) (4,001,871)        (9,719,842)        (5,501,494)        (3,186,620)        (1,000,420)        (2,681,094)        (558,278)           
Net realized and unrealized gain (loss)

on investments (4,419,148)        (10,017,553)      (5,591,895)        (3,561,599)        (1,018,982)        (2,685,884)        (573,824)           

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS (3,923,939)$      (9,604,222)$      (5,605,103)$      (3,108,899)$      661,768$           (2,640,442)$      (562,902)$         

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
INVESTMENT INCOME

Dividends and mutual fund distributions 136,075$           375,789$           319,581$          287,961$           326,989$           689,361$           452,380$             
Total investment income 136,075             375,789             319,581            287,961             326,989             689,361             452,380               

EXPENSES
Management fees 74,464               98,826               41,235              35,371               129,287             145,555             69,761                 
Administration fees 2,476                 1,620                 1,104                623                    3,392                 6,467                 2,462                   
12b-1 fees 7,625                 5,130                 3,403                1,933                 10,418               20,046               7,845                   

Total expenses 84,565               105,576             45,742              37,927               143,097             172,068             80,068                 

NET INVESTMENT INCOME (LOSS) 51,510               270,213             273,839            250,034             183,892             517,293             372,312               

REALIZED AND UNREALIZED GAIN (LOSS) 
ON INVESTMENTS
Net realized gain (loss) 24,385               18,127               3,492                2,075                 (17,720)             -                    33,211                 
Net unrealized appreciation (depreciation)

Beginning of period 2,047,419          3,390,303          94,967              129,421             5,066,276          -                    153,146               
End of period (3,522,550)        (4,258,339)        115,887            134,755             (6,206,917)        -                    296,276               

Net unrealized appreciation (depreciation) (5,569,969)        (7,648,642)        20,920              5,334                 (11,273,193)      -                    143,130               
Net realized and unrealized gain (loss)

on investments (5,545,584)        (7,630,515)        24,412              7,409                 (11,290,913)      -                    176,341               

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS (5,494,074)$      (7,360,302)$      298,251$          257,443$           (11,107,021)$    517,293$           548,653$             

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value

Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

INVESTMENT INCOME
Dividends and mutual fund distributions 66,792$             177,863$           260,064$           778,893$           399,876$           539,337$           

Total investment income 66,792               177,863             260,064             778,893             399,876             539,337             

EXPENSES
Management fees 51,531               64,836               61,950               221,477             113,496             100,614             
Administration fees 1,804                 1,189                 1,602                 3,862                 2,308                 2,291                 
12b-1 fees 5,599                 3,596                 4,974                 11,848               7,105                 6,956                 

Total expenses 58,934               69,621               68,526               237,187             122,909             109,861             

NET INVESTMENT INCOME (LOSS) 7,858                 108,242             191,538             541,706             276,967             429,476             

REALIZED AND UNREALIZED GAIN (LOSS) 
ON INVESTMENTS
Net realized gain (loss) 25,211               3,394                 (11,769)             73,212               (92,647)             (178,046)           
Net unrealized appreciation (depreciation)

Beginning of period 2,026,437          1,967,126          1,064,773          9,749,650          3,605,346          2,248,354          
End of period (2,177,365)        (2,777,135)        (2,986,202)        (11,503,855)      (5,018,579)        (5,346,853)        

Net unrealized appreciation (depreciation) (4,203,802)        (4,744,261)        (4,050,975)        (21,253,505)      (8,623,925)        (7,595,207)        
Net realized and unrealized gain (loss)

on investments (4,178,591)        (4,740,867)        (4,062,744)        (21,180,293)      (8,716,572)        (7,773,253)        

NET CHANGE IN NET ASSETS
RESULTING FROM OPERATIONS (4,170,733)$      (4,632,625)$      (3,871,206)$      (20,638,587)$    (8,439,605)$      (7,343,777)$      

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

For the period ended December 31, 2008



Conservative
Money Market Conservative Conservative Fund Fund Fund Fund Fund

Fund 25/75 Fund Fund 20 40 60 80 100
OPERATIONS

Net investment income 20,197$          179,487$        1,432,947$     3,991,829$     6,319,724$     7,663,557$     6,280,873$     1,956,035$     
Net realized gain (loss) on investments -                  1,056              1,529              (700,116)         (1,210,154)      (1,850,381)      (1,450,965)      (646,558)         
Unrealized appreciation (depreciation) -                  (21,386)           (368,326)         (11,170,483)    (35,470,878)    (72,793,683)    (98,560,024)    (61,055,640)    

Net increase in net assets resulting
from operations 20,197            159,157          1,066,150       (7,878,770)      (30,361,308)    (66,980,507)    (93,730,116)    (59,746,163)    

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income (21,031)           -                  -                  -                  -                  -                  -                  -                  

Total decrease in net assets from distributions (21,031)           -                  -                  -                  -                  -                  -                  -                  

CAPITAL SHARE TRANSACTIONS
Proceeds from sales 2,134,256       11,380,309      -   45,187,206      -   122,135,343    -   194,287,099    -   235,697,297    -   178,831,520    -   68,789,460     
Payment for redemptions (2,065,347)      (8,077,046)       - (32,713,575)     -   (104,167,811)   - (180,700,636)   - (210,588,034)   - (168,265,005)   - (65,708,472)    
Distributions reinvested 20,787            -                   -   -                   -   -                   -   -                   -   -                   -   -                   -   -                  

Total increase from unit transactions 89,696            3,303,263       12,473,631     17,967,532     13,586,463     25,109,263     10,566,515     3,080,988       

Total change in net assets 88,862            3,462,420       13,539,781     10,088,762     (16,774,845)    (41,871,244)    (83,163,601)    (56,665,175)    

NET ASSETS
Beginning of period 944,908          3,982,665       25,108,459     80,624,509     170,941,323   249,733,021   280,715,104   155,783,199   
End of period 1,033,770$     7,445,085$     38,648,240$   90,713,271$   154,166,478$ 207,861,777$ 197,551,503$ 99,118,024$   

See independent auditor's report and accompanying notes to the financial statements.
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Target and Age-Based Portfolios
Conservative

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS

For the period ended December 31, 2008



American Fidelity Advisor Fidelity Goldman Sachs PIMCO Vanguard Vanguard
Century Diversified Advisor Real Total Extended Market FTSE Social

Equity Income International Equity Growth Estate Return Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

OPERATIONS
Net investment income (loss) 495,209$          413,331$          (13,208)$           452,700$          1,680,750$       45,442$            10,922$            
Net realized gain (loss) on investments (417,277)           (297,711)           (90,401)             (374,979)           (18,562)             (4,790)               (15,546)             
Unrealized appreciation (depreciation) (4,001,871)        (9,719,842)        (5,501,494)        (3,186,620)        (1,000,420)        (2,681,094)        (558,278)           

Net increase (decrease) in net assets resulting
from operations (3,923,939)        (9,604,222)        (5,605,103)        (3,108,899)        661,768            (2,640,442)        (562,902)           

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income -                    -                    -                    -                    -                    -                    -                    

Total decrease in net assets from distributions -                    -                    -                    -                    -                    -                    -                    

CAPITAL SHARE TRANSACTIONS
Proceeds from sales 3,724,667         4,512,874         4,510,045         2,014,258         7,336,205         1,489,922         249,304            
Payment for redemptions (4,456,118)        (3,374,564)        (1,542,542)        (1,534,296)        (2,593,647)        (984,214)           (296,822)           
Distributions reinvested -                    -                    -                    -                    -                    -                    -                    

Total increase (decrease) from unit transactions (731,451)           1,138,310         2,967,503         479,962            4,742,558         505,708            (47,518)             

Total change in net assets (4,655,390)        (8,465,912)        (2,637,600)        (2,628,937)        5,404,326         (2,134,734)        (610,420)           

NET ASSETS
Beginning of period 20,423,675       22,136,577       9,358,365         7,265,625         14,245,822       6,457,368         1,387,240         
End of period 15,768,285$     13,670,665$     6,720,765$       4,636,688$       19,650,148$     4,322,634$       776,820$          

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS

For the period ended December 31, 2008

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard Vanguard
Growth Institutional Institutional Total Intermediate-Term Mid Cap Prime Money Short-Term
Index Index Bond Market Bond Index Index Market Bond Index

529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
OPERATIONS

Net investment income (loss) 51,510$            270,213$          273,839$          250,034$          183,892$          517,293$          372,312$          
Net realized gain (loss) on investments 24,385              18,127              3,492                2,075                (17,720)             -                    33,211              
Unrealized appreciation (depreciation) (5,569,969)        (7,648,642)        20,920              5,334                (11,273,193)      -                    143,130            

Net increase (decrease) in net assets resulting
from operations (5,494,074)        (7,360,302)        298,251            257,443            (11,107,021)      517,293            548,653            

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income -                    -                    -                    -                    -                    (534,890)           -                    

Total decrease in net assets from distributions -                    -                    -                    -                    -                    (534,890)           -                    

CAPITAL SHARE TRANSACTIONS
Proceeds from sales 4,779,972         3,158,054         2,293,574         1,890,222         4,875,521         22,507,930       3,954,515         
Payment for redemptions (2,010,358)        (2,046,238)        (1,110,733)        (953,347)           (3,785,717)        (7,679,565)        (2,651,118)        
Distributions reinvested -                    -                    -                    -                    -                    479,676            -                    

Total increase (decrease) from unit transactions 2,769,614         1,111,816         1,182,841         936,875            1,089,804         15,308,041       1,303,397         

Total change in net assets (2,724,460)        (6,248,486)        1,481,092         1,194,318         (10,017,217)      15,290,444       1,852,050         

NET ASSETS
Beginning of period 11,901,551       19,192,925       6,159,535         5,268,159         25,212,083       18,694,922       10,563,686       
End of period 9,177,091$       12,944,439$     7,640,627$       6,462,477$       15,194,866$     33,985,366$     12,415,736$     

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS

For the period ended December 31, 2008

See independent auditor's report and accompanying notes to the financial statements.
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Vanguard Vanguard Vanguard Vanguard Total Vanguard Vanguard
Small Cap Small Cap Small Cap International Total Stock Value

Growth Index Index Value Index Stock Index Market Index Index
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio

OPERATIONS
Net investment income (loss) 7,858$              108,242$          191,538$          541,706$          276,967$          429,476$          
Net realized gain (loss) on investments 25,211              3,394                (11,769)             73,212              (92,647)             (178,046)           
Unrealized appreciation (depreciation) (4,203,802)        (4,744,261)        (4,050,975)        (21,253,505)      (8,623,925)        (7,595,207)        

Net increase (decrease) in net assets resulting
from operations (4,170,733)        (4,632,625)        (3,871,206)        (20,638,587)      (8,439,605)        (7,343,777)        

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income -                    -                    -                    -                    -                    -                    

Total decrease in net assets from distributions -                    -                    -                    -                    -                    -                    

CAPITAL SHARE TRANSACTIONS
Proceeds from sales 2,195,351         2,800,921         2,648,267         10,958,285       5,296,304         4,495,746         
Payment for redemptions (1,181,713)        (1,607,761)        (1,614,243)        (6,790,808)        (2,542,914)        (3,441,650)        
Distributions reinvested -                    -                    -                    -                    -                    -                    

Total increase (decrease) from unit transactions 1,013,638         1,193,160         1,034,024         4,167,477         2,753,390         1,054,096         

Total change in net assets (3,157,095)        (3,439,465)        (2,837,182)        (16,471,110)      (5,686,215)        (6,289,681)        

NET ASSETS
Beginning of period 9,655,541         11,842,104       11,627,720       43,152,934       20,640,009       19,414,795       
End of period 6,498,446$       8,402,639$       8,790,538$       26,681,824$     14,953,794$     13,125,114$     

College Savings Plan of Nebraska
STATEMENTS OF CHANGES IN NET ASSETS

For the period ended December 31, 2008

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

CONSERVATIVE MONEY MARKET FUND
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 1.00$        1.00$        1.00$        1.00$        
Net investment income 0.02          0.02          0.02          0.02          
Less distributions from net investment income (0.02)         (0.02)         (0.02)         (0.02)         
Realized and unrealized gain (loss) -            -            -            -            

Net asset value, end of period 1.00$        1.00$        1.00$        1.00$        

Total investment return 2.36% 2.08% 1.73% 2.26%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.69%
Net Investment Income 2.29% 1.94% 1.64% 2.20%

-19-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

CONSERVATIVE 25/75 FUND
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 11.10$      11.01$      10.92$      11.08$      
Net investment income 0.27          0.25          0.23          0.27          
Realized and unrealized gain (loss) 0.05          0.02          0.01          0.03          

Net asset value, end of period 11.42$      11.28$      11.16$      11.38$      

Total investment return 2.88% 2.45% 2.20% 2.71%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 3.61% 3.27% 2.97% 3.52%

-20-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

CONSERVATIVE FUND
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 12.53$      12.31$      12.04$      12.29$      
Net investment income 0.48          0.44          0.42          0.47          
Realized and unrealized gain (loss) (0.05)         (0.06)         (0.09)         (0.07)         

Net asset value, end of period 12.96$      12.69$      12.37$      12.69$      

Total investment return 3.43% 3.09% 2.74% 3.25%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 4.71% 4.36% 4.06% 4.61%

-21-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

FUND 20
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 13.67$      13.35$      13.10$      13.59$      
Net investment income 0.28          0.26          0.24          0.27          
Realized and unrealized gain (loss) (1.39)         (1.39)         (1.37)         (1.38)         

Net asset value, end of period 12.56$      12.22$      11.97$      12.48$      

Total investment return (8.12%) (8.46%) (8.63%) (8.17%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 4.62% 4.27% 3.97% 4.52%

-22-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

FUND 40
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 14.44$      14.28$      13.67$      13.82$      
Net investment income 0.38          0.35          0.32          0.37          
Realized and unrealized gain (loss) (2.78)         (2.77)         (2.66)         (2.68)         

Net asset value, end of period 12.04$      11.86$      11.33$      11.51$      

Total investment return (16.62%) (16.95%) (17.12%) (16.71%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 3.94% 3.59% 3.29% 3.84%

-23-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

FUND 60
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 15.12$      14.09$      13.91$      14.63$      
Net investment income 0.27          0.25          0.23          0.26          
Realized and unrealized gain (loss) (4.03)         (3.79)         (3.75)         (3.90)         

Net asset value, end of period 11.36$      10.55$      10.39$      10.99$      

Total investment return (24.87%) (25.12%) (25.31%) (24.88%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 3.35% 3.00% 2.70% 3.25%

-24-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

FUND 80
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 15.80$      15.66$      15.45$      15.27$      
Net investment income 0.27          0.25          0.22          0.27          
Realized and unrealized gain (loss) (5.42)         (5.39)         (5.32)         (5.26)         

Net asset value, end of period 10.65$      10.52$      10.35$      10.28$      

Total investment return (32.59%) (32.82%) (33.01%) (32.68%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 2.66% 2.31% 2.01% 2.56%

-25-
See independent auditor's report and accompanying notes to the financial statements.



College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

FUND 100
For the period ended December 31, 2008

Fee Fee Fee
Structure Structure Structure

Direct A C H
Per share operating performance

Net asset value, beginning of period 16.05$      15.55$      14.00$      15.07$      
Net investment income 0.16          0.13          0.11          0.15          
Realized and unrealized gain (loss) (6.28)         (6.09)         (5.50)         (5.90)         

Net asset value, end of period 9.93$        9.59$        8.61$        9.32$        

Total investment return (38.13%) (38.33%) (38.50%) (38.16%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25% 0.70%
Net Investment Income 1.60% 1.25% 0.95% 1.50%

-26-
See independent auditor's report and accompanying notes to the financial statements.



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 11.00$            11.15$            10.83$            
Net investment income 0.34                0.31                0.28                
Realized and unrealized gain (loss) (2.59)               (2.62)               (2.55)               

Net asset value, end of period 8.75$              8.84$              8.56$              

Total investment return (20.45%) (20.72%) (20.96%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 3.02% 2.67% 2.37%

AMERICAN CENTURY EQUITY INCOME FUND 529 PORTFOLIO
For the period ended December 31, 2008

-27-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 28.71$            28.76$            28.10$            
Net investment income 0.16                0.14                0.12                
Realized and unrealized gain (loss) (12.21)             (12.26)             (12.01)             

Net asset value, end of period 16.66$            16.64$            16.21$            

Total investment return (41.97%) (42.14%) (42.31%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 2.34% 1.99% 1.69%

FIDELITY ADVISOR DIVERSIFIED INTERNATIONAL 529 PORTFOLIO
For the period ended December 31, 2008

-28-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 64.01$            66.14$            63.02$            
Net investment income 0.11                0.04                (0.02)               
Realized and unrealized gain (loss) (30.24)             (31.29)             (29.86)             

Net asset value, end of period 33.88$            34.89$            33.14$            

Total investment return (47.07%) (47.25%) (47.41%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income (0.04%) (0.39%) (0.69%)

FIDELITY ADVISOR EQUITY GROWTH 529 PORTFOLIO
For the period ended December 31, 2008

-29-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 13.14$            12.96$            12.82$            
Net investment income 0.52                0.50                0.48                
Realized and unrealized gain (loss) (5.91)               (5.84)               (5.79)               

Net asset value, end of period 7.75$              7.62$              7.51$              

Total investment return (41.02%) (41.20%) (41.42%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 7.08% 6.73% 6.42%

GOLDMAN SACHS REAL ESTATE 529 PORTFOLIO
For the period ended December 31, 2008

-30-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 13.88$            14.23$            13.37$            
Net investment income 0.80                0.77                0.75                
Realized and unrealized gain (loss) (0.21)               (0.21)               (0.27)               

Net asset value, end of period 14.47$            14.79$            13.85$            

Total investment return 4.25% 3.94% 3.59%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 9.68% 9.33% 9.03%

PIMCO TOTAL RETURN 529 PORTFOLIO
For the period ended December 31, 2008

-31-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 41.34$            40.89$            40.11$            
Net investment income 0.20                0.15                0.11                
Realized and unrealized gain (loss) (16.33)             (16.19)             (15.92)             

Net asset value, end of period 25.21$            24.85$            24.30$            

Total investment return (39.02%) (39.23%) (39.42%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 0.85% 0.50% 0.20%

VANGUARD EXTENDED MARKET INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-32-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 9.27$              9.24$              8.85$              
Net investment income 0.08                0.06                0.05                
Realized and unrealized gain (loss) (4.04)               (4.02)               (3.86)               

Net asset value, end of period 5.31$              5.28$              5.04$              

Total investment return (42.72%) (42.86%) (43.05%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.06% 0.71% 0.41%

VANGUARD FTSE SOCIAL INDEX 529 PORTFOLIO
For the period ended December 31, 2008

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

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 34.01$            33.44$            32.87$            
Net investment income 0.07                0.05                0.03                
Realized and unrealized gain (loss) (13.13)             (12.96)             (12.78)             

Net asset value, end of period 20.95$            20.53$            20.12$            

Total investment return (38.40%) (38.61%) (38.79%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 0.50% 0.15% (0.15%)

VANGUARD GROWTH INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-34-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 141.20$          138.49$          136.56$          
Net investment income 1.47                1.25                1.05                
Realized and unrealized gain (loss) (54.21)             (53.28)             (52.61)             

Net asset value, end of period 88.46$            86.46$            85.00$            

Total investment return (37.35%) (37.57%) (37.76%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.68% 1.33% 1.03%

VANGUARD INSTITUTIONAL INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-35-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 12.53$            12.38$            12.17$            
Net investment income 0.26                0.24                0.22                
Realized and unrealized gain (loss) 0.29                0.26                0.24                

Net asset value, end of period 13.08$            12.88$            12.63$            

Total investment return 4.39% 4.04% 3.78%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 4.05% 3.70% 3.40%

VANGUARD INSTITUTIONAL TOTAL BOND INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-36-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 13.23$            13.09$            12.90$            
Net investment income 0.31                0.28                0.27                
Realized and unrealized gain (loss) 0.28                0.25                0.21                

Net asset value, end of period 13.82$            13.62$            13.38$            

Total investment return 4.46% 4.05% 3.72%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 4.28% 3.93% 3.63%

VANGUARD INTERMEDIATE-TERM BOND INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-37-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 21.50$            21.28$            20.76$            
Net investment income 0.13                0.10                0.08                
Realized and unrealized gain (loss) (9.18)               (9.10)               (8.90)               

Net asset value, end of period 12.45$            12.28$            11.94$            

Total investment return (42.09%) (42.29%) (42.49%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 0.92% 0.57% 0.27%

VANGUARD MID CAP INDEX 529 PORTFOLIO
For the period ended December 31, 2008

-38-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 1.00$              1.00$              1.00$              
Net investment income 0.02                0.02                0.01                
Less distributions from net investment income (0.02)               (0.02)               (0.01)               
Realized and unrealized gain (loss) -                  -                  -                  

Net asset value, end of period 1.00$              1.00$              1.00$              

Total investment return 2.35% 1.99% 1.68%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 2.24% 1.89% 1.59%

For the period ended December 31, 2008

-39-
See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS

VANGUARD PRIME MONEY MARKET FUND 529 PORTFOLIO



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 11.92$            11.72$            11.56$            
Net investment income 0.23                0.21                0.19                
Realized and unrealized gain (loss) 0.35                0.31                0.29                

Net asset value, end of period 12.50$            12.24$            12.04$            

Total investment return 4.87% 4.44% 4.15%

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 3.29% 2.94% 2.64%

VANGUARD SHORT-TERM BOND INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 19.41$            19.14$            18.88$            
Net investment income 0.02                0.01                0.00                
Realized and unrealized gain (loss) (7.83)               (7.76)               (7.67)               

Net asset value, end of period 11.60$            11.39$            11.21$            

Total investment return (40.24%) (40.49%) (40.63%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 0.18% (0.17%) (0.47%)

VANGUARD SMALL-CAP GROWTH INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 33.34$            32.90$            32.37$            
Net investment income 0.20                0.16                0.12                
Realized and unrealized gain (loss) (12.34)             (12.21)             (12.04)             

Net asset value, end of period 21.20$            20.85$            20.45$            

Total investment return (36.41%) (36.63%) (36.82%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.05% 0.70% 0.40%

VANGUARD SMALL-CAP INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 16.58$            16.37$            16.12$            
Net investment income 0.16                0.14                0.12                
Realized and unrealized gain (loss) (5.54)               (5.49)               (5.42)               

Net asset value, end of period 11.20$            11.02$            10.82$            

Total investment return (32.45%) (32.68%) (32.88%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.92% 1.57% 1.27%

VANGUARD SMALL-CAP VALUE INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 21.75$            21.53$            21.23$            
Net investment income 0.16                0.13                0.11                
Realized and unrealized gain (loss) (9.82)               (9.74)               (9.62)               

Net asset value, end of period 12.09$            11.92$            11.72$            

Total investment return (44.41%) (44.64%) (44.80%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.51% 1.16% 0.86%

VANGUARD TOTAL INTERNATIONAL STOCK INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 36.84$            36.59$            35.92$            
Net investment income 0.28                0.23                0.19                
Realized and unrealized gain (loss) (14.07)             (14.00)             (13.78)             

Net asset value, end of period 23.05$            22.82$            22.33$            

Total investment return (37.43%) (37.63%) (37.83%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 1.52% 1.16% 0.86%

VANGUARD TOTAL STOCK MARKET INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Fee Fee
Structure Structure

Direct A C
Per share operating performance

Net asset value, beginning of period 28.75$            28.27$            27.96$            
Net investment income 0.52                0.47                0.42                
Realized and unrealized gain (loss) (10.96)             (10.80)             (10.68)             

Net asset value, end of period 18.31$            17.94$            17.70$            

Total investment return (36.31%) (36.54%) (36.70%)

Ratios to average net assets
Expenses 0.60% 0.95% 1.25%
Net Investment Income 2.62% 2.27% 1.97%

VANGUARD VALUE INDEX 529 PORTFOLIO
For the period ended December 31, 2008
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See independent auditor's report and accompanying notes to the financial statements.

College Savings Plan of Nebraska
FINANCIAL HIGHLIGHTS



Percent
of Net
Assets Shares Value

MONEY MARKET FUNDS 99.90%
Vanguard Prime Money Market Fund 1,032,718       1,032,718$     

TOTAL INVESTMENTS (COST $1,032,718) 1,032,718       

Cash equivalents 0.00% -                  
Other assets, less liabilities 0.10% 1,052              

NET ASSETS 100.00% 1,033,770$     

"Age-Based" Investors in the following Portfolios are also invested in the Conservative Money Market Fund:
Age-Based Conservative Portfolio  (for a beneficiary 21 or older)

-47-

College Savings Plan of Nebraska

December 31, 2008

SCHEDULE OF INVESTMENTS
CONSERVATIVE MONEY MARKET FUND

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



Percent
of Net
Assets Shares Value

FIXED INCOME FUNDS 24.86%
PIMCO Total Return Fund 91,466            927,464$        
Vanguard Total Bond Market Fund 17,991            923,456          

Total investment in fixed income funds 1,850,920       

MONEY MARKET FUNDS 74.86%
Vanguard Prime Money Market Fund 5,573,455       5,573,455       

TOTAL INVESTMENTS (COST $7,431,649) 7,424,375       

Cash equivalents 0.08% 5,834              
Other assets, less liabilities 0.20% 14,876            

NET ASSETS 100.00% 7,445,085$     

"Age-Based" Investors in the following Portfolios are also invested in the Conservative 25/75 Fund:
Age-Based Conservative Portfolio (for a 16-20 year old beneficiary)
Age-Based Balanced Portfolio (for a beneficiary 21 or older)
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College Savings Plan of Nebraska

December 31, 2008

SCHEDULE OF INVESTMENTS
CONSERVATIVE 25/75 FUND

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



Percent
of Net
Assets Shares Value

FIXED INCOME FUNDS 49.35%
PIMCO Total Return Fund 943,583          9,567,933$     
Vanguard Total Bond Market Fund 185,211          9,506,890       

Total investment in fixed income funds 19,074,823     

MONEY MARKET FUNDS 49.89%
Vanguard Prime Money Market Fund 19,281,038     19,281,038     

TOTAL INVESTMENTS (COST $38,504,511) 38,355,861     

Cash equivalents 0.51% 195,277          
Other assets, less liabilities 0.25% 97,102            

NET ASSETS 100.00% 38,648,240$   

"Age-Based" Investors in the following Portfolios are also invested in the Conservative Fund:
Age-Based Conservative Portfolio (for a 11-15 year old beneficiary)
Age-Based Balanced Portfolio (for a 16-20 year old beneficiary)
Age-Based Growth Portfolio (for a beneficiary 21 or older)
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College Savings Plan of Nebraska

December 31, 2008

SCHEDULE OF INVESTMENTS
CONSERVATIVE FUND

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 15.35%
American Century Equity Fund 460,875          2,774,465$     
Fidelity Advisor Equity Growth Fund 76,328            2,763,833       
State Street S&P 500 Common Trust Fund 162,701          6,404,713       
Vanguard Extended Market Index Fund 82,365            1,978,407       

Total investment in domestic equity funds 13,921,418     

INTERNATIONAL MUTUAL FUNDS 5.42%
Fidelity Advisor Diversified International Fund 79,252            980,353          
Vanguard Total International Stock Index Fund 364,972          3,938,047       

Total investment in international mutual funds 4,918,400       

FIXED INCOME FUNDS 45.19%
PIMCO Total Return Fund 2,030,490       20,589,166     
Vanguard Total Bond Market Fund 397,538          20,405,648     

Total investment in fixed income funds 40,994,814     

REAL ESTATE FUNDS 5.44%
Goldman Sachs Real Estate Fund 592,191          4,938,870       

MONEY MARKET FUNDS 28.44%
Vanguard Prime Money Market Fund 25,795,491     25,795,491     

TOTAL INVESTMENTS (COST $99,438,793) 90,568,993     

Cash equivalents 0.00% -                  
Other assets, less liabilities 0.16% 144,278          

NET ASSETS 100.00% 90,713,271$   

"Age-Based" Investors in the following Portfolios are also invested in Fund 20:
Age-Based Conservative Portfolio (for a 6-10 year old beneficiary)
Age-Based Balanced Portfolio (for a 11-15 year old beneficiary)
Age-Based Growth Portfolio (for a 16-20 year old beneficiary)
Age-Based Aggressive Portfolio (for a beneficiary 21 or older)
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FUND 20

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 30.20%
American Century Equity Fund 1,791,099       10,782,418$   
Fidelity Advisor Equity Growth Fund 294,623          10,668,281     
State Street S&P 500 Common Trust Fund 473,014          18,620,197     
Vanguard Extended Market Index Fund 269,849          6,481,779       

Total investment in domestic equity funds 46,552,675     

INTERNATIONAL MUTUAL FUNDS 10.46%
Fidelity Advisor Diversified International Fund 264,302          3,269,416       
Vanguard Total International Stock Index Fund 1,191,928       12,860,900     

Total investment in international mutual funds 16,130,316     

FIXED INCOME FUNDS 35.01%
PIMCO Total Return Fund 2,664,585       27,018,895     
Vanguard Total Bond Market Fund 524,945          26,945,428     

Total investment in fixed income funds 53,964,323     

REAL ESTATE FUNDS 5.53%
Goldman Sachs Real Estate Fund 1,022,575       8,528,276       

MONEY MARKET FUNDS 18.56%
Vanguard Prime Money Market Fund 28,611,668     28,611,668     

TOTAL INVESTMENTS (COST $177,056,103) 153,787,258   

Cash equivalents 0.11% 172,804          
Other assets, less liabilities 0.13% 206,416          

NET ASSETS 100.00% 154,166,478$ 

"Age-Based" Investors in the following Portfolios are also invested in Fund 40:
Age-Based Conservative Portfolio (for a 0-5 year old beneficiary)
Age-Based Balanced Portfolio (for a 6-10 year old beneficiary)
Age-Based Growth Portfolio (for a 11-15 year old beneficiary)
Age-Based Aggressive Portfolio (for a 16-20 year old beneficiary)
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FUND 40

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 45.00%
American Century Equity Fund 3,422,505       20,603,482$   
Fidelity Advisor Equity Growth Fund 563,446          20,402,394     
State Street S&P 500 Common Trust Fund 1,004,793       39,553,687     
Vanguard Extended Market Index Fund 540,636          12,986,077     

Total investment in domestic equity funds 93,545,640     

INTERNATIONAL MUTUAL FUNDS 15.57%
Fidelity Advisor Diversified International Fund 529,194          6,546,128       
Vanguard Total International Stock Index Fund 2,392,670       25,816,912     

Total investment in international mutual funds 32,363,040     

FIXED INCOME FUNDS 25.04%
PIMCO Total Return Fund 2,577,736       26,138,245     
Vanguard Total Bond Market Fund 504,557          25,898,932     

Total investment in fixed income funds 52,037,177     

REAL ESTATE FUNDS 5.72%
Goldman Sachs Real Estate Fund 1,425,022       11,884,683     

MONEY MARKET FUNDS 8.56%
Vanguard Prime Money Market Fund 17,799,135     17,799,135     

TOTAL INVESTMENTS (COST $250,079,249) 207,629,675   

Cash equivalents 0.03% 63,006            
Other assets, less liabilities 0.08% 169,096          

NET ASSETS 100.00% 207,861,777$ 

"Age-Based" Investors in the following Portfolios are also invested in Fund 60:
Age-Based Balanced Portfolio (for a 0-5 year old beneficiary)
Age-Based Growth Portfolio (for a 6-10 year old beneficiary)
Age-Based Aggressive Portfolio (for a 11-15 year old beneficiary)
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FUND 60

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 59.50%
American Century Equity Fund 4,323,193       26,025,619$   
Fidelity Advisor Equity Growth Fund 718,307          26,009,898     
State Street S&P 500 Common Trust Fund 1,302,207       51,261,380     
Vanguard Extended Market Index Fund 592,905          14,241,590     

Total investment in domestic equity funds 117,538,487   

INTERNATIONAL MUTUAL FUNDS 20.65%
Fidelity Advisor Diversified International Fund 822,717          10,177,004     
Vanguard Total International Stock Index Fund 2,837,375       30,615,273     

Total investment in international mutual funds 40,792,277     

FIXED INCOME FUNDS 14.09%
PIMCO Total Return Fund 1,378,716       13,980,182     
Vanguard Total Bond Market Fund 269,899          13,853,929     

Total investment in fixed income funds 27,834,111     

REAL ESTATE FUNDS 5.73%
Goldman Sachs Real Estate Fund 1,358,101       11,326,560     

TOTAL INVESTMENTS (COST $251,086,520) 197,491,435   

Cash equivalents 0.01% 10,423            
Other assets, less liabilities 0.02% 49,645            

NET ASSETS 100.00% 197,551,503$ 

"Age-Based" Investors in the following Portfolios are also invested in Fund 80:
Age-Based Growth Portfolio (for a 0-5 year old beneficiary)
Age-Based Aggressive Portfolio (for a 6-10 year old beneficiary)
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FUND 80

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 74.19%
American Century Equity Fund 2,737,950       16,482,460$   
Fidelity Advisor Equity Growth Fund 452,920          16,400,224     
State Street S&P 500 Common Trust Fund 800,613          31,516,131     
Vanguard Extended Market Index Fund 380,419          9,137,658       

Total investment in domestic equity funds 73,536,473     

INTERNATIONAL MUTUAL FUNDS 25.73%
Fidelity Advisor Diversified International Fund 495,829          6,133,407       
Vanguard Total International Stock Index Fund 1,795,198       19,370,187     

Total investment in international mutual funds 25,503,594     

TOTAL INVESTMENTS (COST $129,675,968) 99,040,067     

Cash equivalents 0.11% 104,385          
Other assets, less liabilities  (0.03%) (26,428)           

NET ASSETS 100.00% 99,118,024$   

"Age-Based" Investors in the following Portfolios are also invested in Fund 100:
Age-Based Aggressive Portfolio (for a 0-5 year old beneficiary)
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FUND 100

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 98.52%
American Century Equity Income Fund 2,580,607       15,535,252$   

TOTAL INVESTMENTS (COST $20,593,275) 15,535,252     

Cash equivalents 1.30% 204,866          
Other assets, less liabilities 0.18% 28,167            

NET ASSETS 100.00% 15,768,285$   
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

AMERICAN CENTURY EQUITY INCOME 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

INTERNATIONAL EQUITY FUNDS 99.84%
Fidelity Advisor Diversified International Fund 1,103,385       13,648,873$   

TOTAL INVESTMENTS (COST $21,762,134) 13,648,873     

Cash equivalents 0.23% 30,690            
Other assets, less liabilities  (0.07%) (8,898)             

NET ASSETS 100.00% 13,670,665$   
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FIDELITY ADVISOR DIVERSIFIED INTERNATIONAL 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.83%
Fidelity Advisor Equity Growth Fund 185,289          6,709,315$     

TOTAL INVESTMENTS (COST $10,257,734) 6,709,315       

Cash equivalents 0.24% 16,141            
Other assets, less liabilities  (0.07%) (4,691)             

NET ASSETS 100.00% 6,720,765$     

December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

FIDELITY ADVISOR EQUITY GROWTH 529 PORTFOLIO

-57-
See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

REAL ESTATE FUNDS 99.50%
Goldman Sachs Real Estate Fund 553,187          4,613,577$     

TOTAL INVESTMENTS (COST $9,891,946) 4,613,577       

Cash equivalents 0.56% 25,765            
Other assets, less liabilities  (0.06%) (2,654)             

NET ASSETS 100.00% 4,636,688$     
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

GOLDMAN SACHS REAL ESTATE 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

FIXED INCOME FUNDS 99.47%
PIMCO Total Return Fund 1,927,516       19,545,011$   

TOTAL INVESTMENTS (COST $20,432,467) 19,545,011     

Cash equivalents 0.05% 9,881              
Other assets, less liabilities 0.48% 95,256            

NET ASSETS 100.00% 19,650,148$   

December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

PIMCO TOTAL RETURN 529 PORTFOLIO

-59-
See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.20%
Vanguard Extended Market Index Fund 180,318          4,331,241$     

TOTAL INVESTMENTS (COST $6,070,566) 4,331,241       

Cash equivalents 0.00% -                  
Other assets, less liabilities  (0.20%) (8,607)             

NET ASSETS 100.00% 4,322,634$     

December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD EXTENDED MARKET INDEX 529 PORTFOLIO
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See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.01%
Vanguard FTSE Social Index Fund 156,000          776,878$        

TOTAL INVESTMENTS (COST $1,251,490) 776,878          

Cash equivalents 0.04% 358                 
Other assets, less liabilities  (0.05%) (416)                

NET ASSETS 100.00% 776,820$        
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD FTSE SOCIAL INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.11%
Vanguard Growth Index Fund 452,578          9,187,335$     

TOTAL INVESTMENTS (COST $12,709,885) 9,187,335       

Cash equivalents 0.00% -                  
Other assets, less liabilities  (0.11%) (10,244)           

NET ASSETS 100.00% 9,177,091$     
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD GROWTH INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.94%
Vanguard Institutional Index Fund 156,736          12,936,964$   

TOTAL INVESTMENTS (COST $17,195,303) 12,936,964     

Cash equivalents 0.12% 14,874            
Other assets, less liabilities  (0.06%) (7,399)             

NET ASSETS 100.00% 12,944,439$   

December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD INSTITUTIONAL INDEX 529 PORTFOLIO

-63-
See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

FIXED INCOME FUNDS 96.76%
Vanguard Total Bond Market Fund 144,031          7,393,122$     

TOTAL INVESTMENTS (COST $7,277,235) 7,393,122       

Cash equivalents 2.99% 228,547          
Other assets, less liabilities 0.25% 18,958            

NET ASSETS 100.00% 7,640,627$     
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD INSTITUTIONAL TOTAL BOND MARKET 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.62%
Vanguard Intermediate-Term Bond Index Fund 613,115          6,437,708$     

TOTAL INVESTMENTS (COST $6,302,953) 6,437,708       

Cash equivalents 0.05% 3,107              
Other assets, less liabilities 0.33% 21,662            

NET ASSETS 100.00% 6,462,477$     

December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD INTERMEDIATE-TERM BOND INDEX 529 PORTFOLIO

-65-
See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 102.34%
Vanguard Mid Cap Index Fund 1,315,556       15,549,878$   

TOTAL INVESTMENTS (COST $21,756,795) 15,549,878     

Cash equivalents 0.00% -                  
Other assets, less liabilities  (2.34%) (355,012)         

NET ASSETS 100.00% 15,194,866$   
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD MID CAP INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

MONEY MARKET FUNDS 99.89%
Vanguard Prime Money Market Fund 33,946,494     33,946,494$   

TOTAL INVESTMENTS (COST $33,946,494) 33,946,494     

Cash equivalents 0.00% -                  
Other assets, less liabilities 0.11% 38,872            

NET ASSETS 100.00% 33,985,366$   
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD PRIME MONEY MARKET 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

FIXED INCOME FUNDS 99.71%
Vanguard Short-Term Bond Index Fund 1,204,193       12,379,107$   

TOTAL INVESTMENTS (COST $12,082,831) 12,379,107     

Cash equivalents 0.07% 8,880              
Other assets, less liabilities 0.22% 27,749            

NET ASSETS 100.00% 12,415,736$   
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD SHORT-TERM BOND INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.95%
Vanguard Small Cap Growth Index Fund 545,383          6,495,515$     

TOTAL INVESTMENTS (COST $8,672,880) 6,495,515       

Cash equivalents 0.11% 7,097              
Other assets, less liabilities  (0.06%) (4,166)             

NET ASSETS 100.00% 6,498,446$     
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD SMALL CAP GROWTH INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.03%
Vanguard Small Cap Index Fund 412,022          8,405,239$     

TOTAL INVESTMENTS (COST $11,182,374) 8,405,239       

Cash equivalents 0.03% 2,106              
Other assets, less liabilities  (0.06%) (4,706)             

NET ASSETS 100.00% 8,402,639$     
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December 31, 2008

College Savings Plan of Nebraska
SCHEDULE OF INVESTMENTS

VANGUARD SMALL CAP INDEX 529 PORTFOLIO

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



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.90%
Vanguard Small Cap Value Index Fund 859,256          8,781,593$     

TOTAL INVESTMENTS (COST $11,767,795) 8,781,593       

Cash equivalents 0.16% 14,083            
Other assets, less liabilities  (0.06%) (5,138)             

NET ASSETS 100.00% 8,790,538$     
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See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.13%
Vanguard Total International Stock Index Fund 2,475,934       26,715,332$   

TOTAL INVESTMENTS (COST $38,219,187) 26,715,332     

Cash equivalents 0.00% -                  
Other assets, less liabilities  (0.13%) (33,508)           

NET ASSETS 100.00% 26,681,824$   
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See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 100.17%
Vanguard Total Stock Market Index Fund 686,800          14,979,115$   

TOTAL INVESTMENTS (COST $19,997,694) 14,979,115     

Cash equivalents 0.00% -                  
Other assets, less liabilities  (0.17%) (25,321)           

NET ASSETS 100.00% 14,953,794$   
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See independent auditor's report and accompanying notes to the financial statements.



Percent
of Net
Assets Shares Value

DOMESTIC EQUITY FUNDS 99.90%
Vanguard Value Index Fund 815,421          13,111,970$   

TOTAL INVESTMENTS (COST $18,458,823) 13,111,970     

Cash equivalents 0.16% 21,016            
Other assets, less liabilities  (0.06%) (7,872)             

NET ASSETS 100.00% 13,125,114$   
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See independent auditor's report and accompanying notes to the financial statements.
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NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

The College Savings Plan of Nebraska (the Plan) is part of the Nebraska Educational 
Savings Plan Trust (the Trust).  The Trust was established in accordance with Nebraska 
Legislative Bill 1003 (the Act) as amended, to encourage the investment of funds to be 
used for qualified education expenses at institutions of higher education.  The Trust is 
comprised of three funds:  the Endowment Fund, the Administrative Fund, and the 
Program Fund.  The Plan is a series of the Program Fund of the Trust.  The TD 
Ameritrade 529 College Savings Plan is a separate class of accounts in the Plan and are 
not included in the accompanying financial statements.  The AIM College Savings Plan 
and The State Farm College Savings Plan are each a separate series of the Program Fund 
of the Trust.  They are not included in the accompanying financial statements.  The 
Endowment Fund and the Administrative Fund are also not included in the accompanying 
financial statements. 
 

The Plan has been designed to comply with the requirements for treatment as a 
“Qualified Tuition Program” under Section 529 of the Internal Revenue Code of 1986, as 
amended.  Accounts in the Plan have not been registered with the Securities and 
Exchange Commission or with any state securities commission pursuant to exemptions 
from registration available for securities issued by a public instrumentality of a state. 
 
At December 31, 2008, the Plan is comprised of six (6) Target Portfolios, four (4) Age-
Based Tracks, and twenty (20) Individual Fund Portfolios.  The Target and Age-Based 
Portfolio financial statements report on the Target and Aged-Based Portfolios, each of 
which invests in a combination of Underlying Funds managed by a Sub-Advisor, 
recommended by, and approved by, the Nebraska Investment Council.  The Individual 
Fund Portfolios invest in a single Underlying Fund managed by a Sub-Advisor, 
recommended by, and approved by, the Nebraska Investment Council.   
 

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

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

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

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

1. Security Valuation

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

2. Security Transactions and Investment Income

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

3. Expenses

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

4. Federal Income Tax

The Program has been designed to comply with the requirements for treatment as 
a qualified tuition program under Section 529 of the Internal Revenue Code.  
Therefore, no federal income tax provision is required.
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NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

5. Units

Contributions by a participant are evidenced through the issuance of units in the 
particular Portfolio.  Contributions to and withdrawals from the Portfolios are 
subject to terms and limitations defined in the Enrollment Handbook and 
Participation Agreement between the participant and the Plan.  Contributions 
received by the Program Manager before the close of trading on the New York 
Stock Exchange on any business day are credited to the account to which the 
contribution is made within one business day thereafter.  Contributions are 
invested in units of the assigned Portfolio on the business day the contribution is 
credited to the participant’s account.  Withdrawals are based on the net asset value 
calculated for such Portfolio on the business day on which the Program Manager 
processes the withdrawal request.  The earnings portion of non-qualified 
withdrawals, in addition to applicable federal and state income tax, may be 
subject to a 10% federal penalty tax.

6. Portfolios

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

7. Risk

Balances in the accounts are not guaranteed or insured by the State of Nebraska or 
any instrumentality of the State of Nebraska, the Nebraska State Treasurer, the 
State Investment Officer, the Nebraska Investment Council, the Program 
Manager, or any of its affiliates, the FDIC, or any other party.
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NOTE A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

8. Financial Highlights

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

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

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

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

NOTE B. PROGRAM EXPENSES

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

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

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

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

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

NOTE C. PORTFOLIOS

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

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

Age-Based Portfolios

Beneficiary Age

Aggressive 
(Equity/Real 
Estate/Fixed 

Income/Money 
Market)

Growth 
(Equity/Real 
Estate/Fixed 

Income/Money 
Market)

Balanced
(Equity/Real 
Estate/Fixed 

Income/Money 
Market)

Conservative 
(Equity/Real 
Estate/Fixed 

Income/Money 
Market)

0 – 5 100/0/0/0% 80/5/15/0% 60/5/26/9% 40/5/36/19%
6 – 10 80/5/15/0% 60/5/26/9% 40/5/36/19% 20/5/46/29%

11 – 15 60/5/26/9% 40/5/36/19% 20/5/46/29% 0/0/50/50%
16 – 20 40/5/36/19% 20/5/46/29% 0/0/50/50% 0/0/25/75%

21+ 20/5/46/29% 0/0/50/50% 0/0/25/75% 0/0/0/100%
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NOTE C. PORTFOLIOS - CONTINUED

Target Portfolios

Type of Security
Fund
100

Fund
80

Fund
60

Fund
40

Fund
20 Conservative

Equity 100% 80% 60% 40% 20% 0%
Real Estate 0% 5% 5% 5% 5% 0%
Fixed Income 0% 15% 26% 36% 46% 50%
Money Market 0% 0% 9% 19% 29% 50%




