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What is the USAA 529 College
 Savings Plan?
The USAA 529 College Savings Plan
(the “Plan”) is intended to assist fami-
lies in making tax-efficient contribu-
tions to save for tuition and other
expenses associated with college and
for grades K-12. The Plan is offered by
the Nevada College Savings Trust Fund
(the “Trust”), which is overseen by the
Board and administered by the Ne-
vada State Treasurer. Ascensus College
Savings Recordkeeping Services, LLC.
serves as Program Manager of the
Plan. Victory Capital Management Inc.
(“Victory Capital”) and Victory Capital
Services, Inc. (“VCS”), an affiliate of Vic-
tory Capital, provide investment man-
agement services to the Board and
market and distribute the Plan, respec-
tively. Victory Capital and its affiliates
are not affiliated with United Services
Automobile Association or its affiliates.
USAA and the USAA logo are regis-
tered trademarks and the Plan logo is a
trademark of United Services Automo-
bile Association and is being used by
Victory Capital and its affiliates under
license.

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

What are the contribution limits?
The minimum initial contribution is
$250. You also may establish a month-
ly automatic investment plan or pay-
roll deduction with a $50 initial
contribution and continuing $50 mini-
mum monthly contributions or $150
contribution on a quarterly basis. You
also may make gifts as small as $15
through Ugift. (See “Contributions” on
page 9 for details.) The current Maxi-
mum Account Balance for all accounts
naming the same beneficiary estab-
lished under the Plan accounts and all
other 529 savings plans sponsored by
the State of Nevada is $500,000. Al-
though you can no longer contribute
to an Account once this limit is
reached, it may continue to grow
through investment returns.

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

Should I consider the laws of my
home state or the home state of the
designated beneficiary’s home state
prior to investing in the USAA 529
College Savings Plan?
Yes. Depending upon the laws of your
home state or the home state of the
designated beneficiary, favorable state
tax treatment or other benefits offered
by such home state for investing in
529 plans such as financial aid, scholar-
ship funds, and protection from credi-
tors may be available only if you invest
in the home state’s college savings
plan. Since different states have differ-
ent tax provisions, this Plan Descrip-
tion contains limited information

i
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about the state tax consequences of
investing in the Plan. Therefore, you
should consult with your financial, tax,
or legal adviser to learn more about
how state-based benefits (including
any limitations) would apply to your
specific circumstances. You also may
wish to contact your home state’s 529
plan(s), or any other 529 plan, to learn
more about those plans’ features, ben-
efits, and limitations. Keep in mind
that any state-based benefit offered
with respect to a particular 529 plan
should be one of many appropriately
weighted factors to be considered in
making an investment decision.

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

May I use the amount in my USAA
529 College Savings Plan to pay
 college expenses at any school?
Amounts in your Plan account may be
used at any Eligible Educational Insti-
tution in the United States or abroad.
Visit www.irs.gov for a list of Eligible
Educational Institutions. An Eligible
Educational Institution is generally any
college, university, trade school, or
other postsecondary educational insti-
tution eligible to participate in a stu-
dent aid program run by the U.S.
Department of Education. This in-
cludes most accredited public, non-
profit and privately-owned for-profit
post-secondary institutions.

What are some of the tax
 advantages of the USAA 529 College
Savings Plan?
In general, 529 plans provide for federal

tax deferred growth of investments; no
federal income tax on qualified distri-
butions; no gift tax on contributions
up to $75,000 ($150,000 for spouses
electing to split gifts) (for 2020) prorat-
ed over five years and contributions
are considered to be completed gifts
for federal gift and estate tax purpos-
es. This program description does not
contain legal or tax advice. You should
consult your tax adviser for more
 information.

What are some examples of
 qualified distributions?
You may take distributions from your
account to pay for Qualified Higher Ed-
ucation Expenses, which include tu-
ition, fees, supplies, and equipment
required for enrollment by the desig-
nated beneficiary to attend an Eligible
Educational Institution, computer or
peripheral equipment, computer soft-
ware, or Internet access and related
services if such equipment, software,
or services are to be used primarily by
the designated beneficiary during any
of the years the designated beneficiary
is enrolled at an Eligible Educational
Institution, and certain room and
board expenses at any eligible school
in the United States or abroad, includ-
ing certain expenses for special needs
services incurred in connection with
enrollment or attendance at an Eligible
Educational Institution. You also may
take distributions from your account
to pay, with respect to the designated
beneficiary, expenses for tuition in
connection with enrollment or atten-
dance at an elementary or secondary
public, private, or religious school
(K-12 tuition expenses) up to $10,000

ii
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per year in the aggregate per benefici-
ary and for expenses for fees, books,
supplies, and equipment required for
the participation of a designated ben-
eficiary in eligible apprenticeship pro-
grams. Finally, you may use up to
$10,000 to pay principal or interest on
any qualified education loan of the
designated beneficiary or his or her
sibling (Note the $10,000 limitation is a
lifetime cap per individual).

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

What are the fees and expenses
 associated with the 529 account?
All accounts are subject to an annual
asset-based fee, consisting of fees and
expenses related to the Program Man-
agement Fee charged directly to your
account, as well as payment of any
fees and expenses applicable to your
investment in any Funds offered under
the Plan. In addition, accounts of per-
sons who are not residents of Nevada
are subject to a $10 Annual Minimum-
Balance Fee for Accounts with bal-
ances less than $1,000. (See “Plan Fees
and Expenses” on page 55 for details.)

How will my contributions be
 invested?
You may choose from 11 different in-
vestment options or a combination of
these options. There is an age-based
option, a preservation of capital op-
tion, and nine fixed-allocation options.
The fixed-allocation options are: Very
Aggressive, Aggressive Growth,
Growth, Moderately Aggressive, Mod-
erate, Moderately Conservative, Con-
servative, Very Conservative, and In
College Portfolios. These options in-
volve investment risk, as with all in-
vestments, including the possible loss
of principal.

What are my plan and portfolio
risks?
The Plan is an investment vehicle. Ac-
counts in the Plan are subject to cer-
tain risks. Some portfolio options carry
more and/or different risks than oth-
ers. You should weigh such risks with
the understanding that they could
arise at any time during the life of an
account. (See “Plan and Portfolio Risks”
on page 60 for details.) You and your
designated beneficiaries do not have
access or rights to any assets of the
State of Nevada or any assets of the
Trust other than the assets credited to
your account for that designated ben-
eficiary.

What is the contact information?
USAA 529 College Savings Plan
P.O. Box 55354
Boston, MA 02205-5354
www.vcm.com/529
800-235-8396

iii
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DEFINITION OF TERMS
Capitalized terms used in this Plan De-
scription document have the following
meanings:

ABLE Account: An account estab-
lished by an eligible individual and
maintained under a qualified Achiev-
ing a Better Life Experience (ABLE) pro-
gram pursuant to Section 529A of the
Code.

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

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

Act: Chapter 353B of the Nevada Re-
vised Statutes, as amended.

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

Ascensus: “Ascensus” is used to refer
collectively or individually, as the case
requires, to Ascensus College Savings

Recordkeeping Services, LLC and its
 affiliates that provide services to the
Plan.

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

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

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

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

Eligible Educational Institution: Gen-
erally, an institution as defined in the
Code includes accredited post-sec-
ondary educational institutions, such

1

PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.ca |  Sequence: 1
CHKSUM  Content: 38076  Layout: 52391  Graphics: 0  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



as a college, graduate school, or pro-
fessional school, in the United States
or abroad offering credit toward an as-
sociate’s degree, a bachelor’s degree, a
graduate level or professional degree,
or another recognized postsecondary
credential, and certain post-secondary
vocational and proprietary institutions.
The institution must be eligible to par-
ticipate in U.S. Department of Educa-
tion student financial aid programs.
For additional information, please visit
www.fafsa.ed.gov.

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

Maximum Account Balance: The Max-
imum Account Balance is currently
$500,000. The Maximum Account Bal-
ance pertains to the aggregate
amount held in all accounts for the
same designated beneficiary that are
established under all 529 savings
plans, including the Plan, sponsored
by the State of Nevada.

Member of the Family: For purposes
of changing the designated benefici-
ary, a Member of the Family of the des-
ignated beneficiary is defined by the
Code as the designated beneficiary’s:

 Father, mother, or an ancestor of
either,

 Son, daughter, or a descendant of
either,

 Stepfather or stepmother,

 Stepson or stepdaughter,

 Brother, sister, stepbrother, or
step-sister,

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

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

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

 Spouse of the designated benefi-
ciary or of any of the individuals
mentioned above, or

 First cousin.

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

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

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

Portfolio: An investment option avail-
able to Account Owners.

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

Qualified Education Expenses: In-
cludes Qualified Higher Education Ex-
penses, K-12 Education Expenses,
Apprenticeship Program Expenses,
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and amounts paid as principal or inter-
est on any qualified education loan of
the beneficiary or a sibling of the ben-
eficiary (up to a $10,000 lifetime cap
per individual).

Section 529: Section 529 of the Inter-
nal Revenue Code of 1986, as amend-
ed from time to time (the “Code”), and
any regulations and other guidance is-
sued thereunder.

Trust: The Nevada College Savings
Trust Fund. The Trust includes (a) the
Plan described in this Plan Description
and (b) several other Nevada spon-
sored plans that may have different
program managers, investment man-
agers, investment options, fees and
sales commissions and may be market-
ed differently from the Plan. Please go
to www.NV529.org for information and
materials that describe other 529 plans
sponsored by Nevada.

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

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

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

IMPORTANT NOTICES

Administration
Trust Interests in the Plan are munici-
pal fund securities issued by the Trust
administered by the Board. The Plan,
which is within the Trust, is adminis-
tered by the Board and is managed by
Ascensus College Savings Recordkeep-
ing Services, LLC, the Program Manag-
er. Trust Interests are sold exclusively
by Victory Capital Services, Inc. Trust
Interests in the Plan have not been
registered with the Securities and Ex-
change Commission (“SEC”) or any
other federal or state governmental
agency. Trust Interests are not guaran-
teed by the State of Nevada, the Board
or any other governmental entities, or
Victory Capital or Ascensus or any of
their respective affiliates.

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

Tax Disclaimer
In order to comply with Treasury De-
partment regulations, we advise you
that this Plan Description is not in-
tended to constitute, nor does it con-
stitute, legal or tax advice. This Plan
Description was developed to support
the marketing of the Plan and cannot
be relied upon for purposes of avoid-
ing the payment of federal tax penal-
ties. You should consult your legal or
tax adviser about the impact of these
rules on your individual situation.

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

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

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

Special Considerations
The Board reserves the right to:

 refuse, change, discontinue, or
temporarily suspend account
services including accepting con-
tributions and processing distribu-
tion requests, for any reason.

 delay sending out the proceeds of
a distribution request for up to
seven calendar days (this general-
ly applies only to very large re-
demptions without notice or
during unusual market
 conditions).

 suspend or postpone payment of
the proceeds of distribution re-
quests when the New York Stock
Exchange (NYSE) is closed for any
reason other than its usual week-
end or holiday closings, when the
SEC restricts trading, or when any
emergency circumstances exist.

 change the Plan’s fees and
charges.
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 add, subtract, terminate, or merge
Portfolios, or change the Portfolios
included in the Age-Based and
Fixed-Allocation Options, the asset
allocation of the Portfolios, or the
underlying funds in which any
Portfolio invests.

 terminate an account if the Board
determines that the Account
Owner or the designated benefici-
ary has provided false or mislead-
ing information to the Board, the
Program Manager, Victory Capital,
or an eligible institution of higher
education.

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

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

 Upromise® Service. The Plan main-
tains an association with Upromise
Inc., that manages a loyalty pro-
gram (the Upromise service) which
enables participants to earn cash
back from participating retailers
and travel partners on

Upromise.com. Cash back can be
used to make contributions to an
account under the Plan. The Up-
romise service, which is free to
join, is offered by Upromise, Inc.
and is a separate service from the
Plan. This Plan Description pro-
vides information concerning the
Plan, but is not intended to pro-
vide detailed information concern-
ing the Upromise service. The
Upromise service is administered
in accordance with the terms and
procedures set forth in the Up-
romise Member Agreement (as
amended from time to time),
which is available on the Upromise
website. For more information
about the Upromise service, please
visit www.upromise.com. Once
you enroll in the Plan, your Up-
romise account and your Plan Ac-
count can be linked so that your
rewards dollars are automatically
transferred to your Plan Account
on a periodic basis, subject to a
minimum transfer amount. Go to
www.upromise.com to find out
more information about the mini-
mum transfer amount.
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INTRODUCTION

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

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

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

I. THE APPLICATION PROCESS

General
The Account Owner must complete
and sign an application and any other
documents required by the Board, Pro-
gram Manager, or Victory Capital. The
Account Owner may apply online, by
mail, or by calling 800-235-8396. At the
time of enrollment, the Account Own-
er must designate a beneficiary for the
Account. Accounts will not be estab-
lished until the Program Manager ac-
cepts a signed, properly completed
application. There may be only one Ac-
count Owner and one designated ben-
eficiary per Account. The designated
beneficiary is not required to be relat-
ed to the Account Owner. One Ac-
count Owner may establish and
maintain multiple Accounts. Also, dif-
ferent Account Owners may have Ac-
counts for the same designated
beneficiary within the Plan. An Ac-
count Owner may name a successor
Account Owner (See Change of Ac-
count Owner, on page 8). A valid Social
Security number (or taxpayer identifi-
cation number) must be provided for
the Account Owner and the designat-
ed beneficiary. Before investing in a
529 plan, you should consider whether
the state(s) where you or the benefici-
ary live or pay state income tax spon-
sors a 529 plan that offers you or the
beneficiary state income tax or other
benefits not available to you or the
beneficiary through the Plan. Investors
should consider the structure of the
Plan and the different investment
strategies employed by and risks of
the Portfolio investment options be-
fore opening an account.

Read this Plan Description and
Participation Agreement carefully
before you invest or send money.
This Plan Description contains in-
formation you should know be-
fore participating in the Plan,
including information about fees
and risks. Neither the SEC nor any
state securities commission has
approved or disapproved these
securities or passed upon the ade-
quacy of this Plan Description.
Any representation to the contrary
is a criminal offense.
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At the time of enrollment, the Account
Owner must choose one or more in-
vestment Portfolios for the account.
An Account Owner may choose to in-
vest new contributions in any of the
Plan’s Portfolio options. An Account
Owner may change how previous con-
tributions (and any earnings thereon)
have been allocated among the avail-
able Portfolio options up to two times
per calendar year for all Accounts for
the same designated beneficiary, and
at any time with a change in designat-
ed beneficiary of the Account. The Ac-
count Owner maintains control over
the Account and is responsible for di-
recting any distributions. The designat-
ed beneficiary has no control over the
Account assets and may not direct dis-
tributions from the Account, unless he
or she is also the Account Owner.

A custodian for an UGMA/UTMA may
open an Account that is subject to ad-
ditional limitations, such as the inabili-
ty to change the designated
beneficiary and certain restrictions on
distributions (see page 44). The custo-
dian should consult his or her tax ad-
viser for additional information
concerning these restrictions before
opening an account.

A state or local government (or agency
or instrumentality) or organization de-
scribed in Section 501(c)(3) of the
Code may open an Account to fund
scholarships. Legal documentation
that identifies the person(s) who has
the authority to act on behalf of the
Account must be provided. Such Ac-
counts may be established without

naming a designated beneficiary and
are not subject to the Maximum Ac-
count Balance.

Personal Information
The Program Manager acts in accor-
dance with a customer identification
program required by federal law, in-
cluding the USA PATRIOT Act and ob-
tains certain information from you in
order to verify your identity. The Pro-
gram Manager may refuse to open an
account for you if you do not provide
the following information with respect
to the Account Owner as requested on
the account application — full name;
date of birth of the Account Owner
and the designated beneficiary; tax-
payer identification number of the Ac-
count Owner and the designated
beneficiary (e.g., Social Security num-
ber or employer identification num-
ber); and permanent/physical street
address. If reasonable efforts to verify
this information are unsuccessful, the
Program Manager may take certain ac-
tions regarding your Account without
prior notice to you, including among
others, rejecting contribution, distribu-
tion, and transfer requests, suspending
account services, or closing the ac-
count. Trust Interests redeemed as a
result of closing an Account will be val-
ued at the net asset value next calcu-
lated after the Program Manager
decides to close the Account; and the
risk of market loss, tax implications,
and any other expenses, as a result of
the liquidation, will be solely your
 responsibility.
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Restrictions for Certain Accounts
with Non-U.S. Addresses
The Trust Interests are available only
for sale in U.S. states and certain other
areas subject to U.S. jurisdiction, and
the Trust Interests may not be offered
for sale in non-U.S. jurisdictions. You
are required to maintain a legal U.S.
physical address (and mailing address,
if different from the physical address)
in order to open an Account. Most, but
not all, Air/Army Post Office (APO),
Fleet Post Office (FPO), or Diplomatic
Post Office (DPO) addresses are con-
sidered U.S. addresses. Once your Ac-
count is opened, if either the mailing
or physical address used in connection
with the Account is changed to a non-
U.S. address (excluding most APO, FPO,
or DPO addresses), restrictions will be
placed on the Account. The restrictions
will not limit your ability to redeem
Trust Interests, but such restrictions
will limit (and may prohibit) your abili-
ty to make additional purchases of
Trust Interests, including any addition-
al purchases scheduled as part of an
Automatic Investment Plan.

Change of Account Owner
Account Owners, except for Account
Owners who are trustees of a trust,
may designate a successor Account
Owner (to the extent permitted by ap-
plicable law) to succeed to all of the
current Account Owner’s rights, title,
and interest in an account (including,
without limitation, the right to change
the designated beneficiary) upon the
death of the current Account Owner. A
successor Account Owner must meet
the same eligibility requirements that
apply to the current Account Owner.

Account Owners must make such des-
ignation either on the original Account
application, the Account Change Re-
quest Form, or on the Plan’s website.
The successor Account Owner desig-
nation is not effective until it is re-
ceived and processed by the Program
Manager. The designation of a succes-
sor Account Owner may be revoked or
changed at any time by the Account
Owner by submitting proper docu-
mentation to the Program Manager.
Upon the death of an Account Owner,
the successor Account Owner must
notify the Program Manager by sub-
mitting a completed Application and
providing a certified copy of the death
certificate. The change will become ef-
fective and will reflect the successor
Account Owner once this paperwork
has been received in good order and
processed.

All requests to transfer ownership to a
successor Account Owner also must be
submitted in writing. The Account
Owner must submit an Account Own-
er/Custodian Change Form to change
the Account Owner to another individ-
ual. Please contact a Victory Capital
member services representative at
800-235-8396 for information needed
to complete the change of ownership.
Account Owners should consult their
tax adviser regarding tax issues that
might arise on a transfer of Account
ownership.

Changing the Designated Beneficiary
Section 529 of the Code generally al-
lows for changes of the designated
beneficiary without adverse federal in-
come tax consequences, as long as the
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new designated beneficiary is a Mem-
ber of the Family of the current desig-
nated beneficiary. In addition, the
proposed regulations provide that no
federal gift tax or any generation-skip-
ping transfer tax will result, provided
the new designated beneficiary also is
assigned to the same generation as
the current designated beneficiary.
Any change of the designated benefi-
ciary to a person who is not a Member
of the Family of the current designated
beneficiary is treated as a non-quali-
fied distribution subject to applicable
federal and state income taxes as well
as the additional 10 percent federal tax
penalty (discussed on page 43), and
also may be subject to federal gift and
generation-skipping transfer tax.

To initiate a change of designated ben-
eficiary, the Account Owner must com-
plete and submit a Change of
Designated Beneficiary Form (and any
additional information or documenta-
tion required by the Plan) to the Pro-
gram Manager. The change will be
made upon the Program Manager’s re-
ceipt and acceptance of a properly
completed form in good order. The
Plan reserves the right to suspend the
processing of designated beneficiary
transfers if it suspects that such trans-
fers are intended to avoid the Plan’s ex-
change and reallocation limits. There is
no fee or charge for changing a desig-
nated beneficiary.

An Account Owner who chooses the
Age-Based option should note that the
Program Manager may change the par-
ticular Portfolio the Account is invested
in if the new designated beneficiary is
in an age bracket different than that of

the original designated beneficiary. The
Program Manager may make this Port-
folio change so that the Portfolio invest-
ment is appropriate for the birth date of
the new designated beneficiary.

II. CONTRIBUTIONS

General
The minimum initial contribution to
the Plan is $250 per account with $50
minimum subsequent contributions,
except for contributions through Ugift,
through which the minimum contribu-
tion is $15. However, the minimum ini-
tial contribution is $50 if the Account
Owner elects to have electronic
monthly recurring contributions of at
least $50 through an Automatic Invest-
ment Plan (“AIP”)1 or through payroll
deduction of $150 contribution on a
quarterly basis. In the future, the mini-
mum initial contribution to the Plan
may be higher or lower (or may be
waived from time to time) and is sub-
ject to change at any time by the
Board.

In general, contributions may be made
in Cash Form only. However, Account
Owners who are members of the Up-
romise service also may make addi-
tional contributions through the
Upromise service subject to a mini-
mum transfer amount. For information
on the minimum transfer amount, go
to upromise.com. No securities will be
accepted as contributions. An Account
Owner may allocate his or her contri-
butions among as many Portfolios as
the Account Owner desires, except

9

1 A regular investment program such as an
AIP cannot assure a profit or protect against a
loss in a declining market.
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that the minimum allocation per se-
lected Portfolio is at least five percent
of the contribution amount.

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

Automatic Investment Plan (“AIP”),
also referred to as a recurring
 contribution
An Account Owner may authorize the
Program Manager to perform periodic
automated debits from a checking or
savings account to contribute to an
Account if the bank is a member of the
Automated Clearing House, subject to
certain processing restrictions. To initi-
ate an AIP, the Account Owner must ei-
ther (i) complete the AIP section of the
Account application and provide the
name of the bank, the 9-digit routing
number, bank account number, and
type of bank account; (ii) submit an Ac-
count Change Request Form and pro-
vide the 9-digit routing number, bank
account number, and type of bank ac-
count after the Account has been es-
tablished; or (iii) complete the AIP
section on the Plan’s website. Auto-
mated monthly contributions must be
at least $50, and automated quarterly
contributions must be at least $150.

An authorization to perform automat-
ed, periodic contributions will remain
in effect until the Program Manager
has received notification of its termina-
tion. You may terminate your AIP at
any time. To be effective, a change to,
or termination of, an AIP must be re-
ceived at least five business days be-
fore the next AIP debit is scheduled to
be deducted from your bank account,
and is not effective until received and
processed by the Program Manager.
The Plan reserves the right to suspend
processing of future AIP contributions
if your AIP contribution cannot be
processed because the bank account
on which it is drawn lacks sufficient
funds, if you provide incomplete or in-
accurate banking information, or if the
transaction would violate processing
restrictions. Your bank account will be
debited on the day you designate, pro-
vided the day is a regular business day.
If the day you designate falls on a
weekend or a holiday, the AIP debit
will occur on the next business day.
You will receive a trade date of one
business day prior to the day the bank
debit occurs. If you indicate a debit
date that is within the first four days of
the month, there is a chance that your
investment will be credited on the last
business day of the previous month.
Please note that AIPs with a debit date
of January 1, 2, 3, or 4 will be credited
in the same year as the debit date.

The first debit of an AIP must be at
least three days from the receipt of the
AIP request. Quarterly AIP investments
will be made on the day indicated
every three months, not on a calendar
quarterly basis. If no date is indicated,

10
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debits will be made on the 15th of the
month. There is no charge for enrolling
in the Plan’s AIP.

Direct Deposits from Payroll
 Deduction
An Account Owner may be eligible to
make automatic, periodic contribu-
tions to an Account by payroll deduc-
tion (if an Account Owner’s employer
offers such a service), including gov-
ernment allotments. The minimum ini-
tial contribution is $250, and any
subsequent minimum payroll deduc-
tion contribution is $50. However, the
minimum initial contribution is $50 if
the Account Owner elects to have
electronic monthly contributions of at
least $50 through payroll deduction.
Contributions by payroll deduction
will only be permitted from employers
able to meet the Program Manager’s
operational and administrative re-
quirements for Section 529 program
payroll contributions.

To set up a Payroll Deduction, the Ac-
count Owner can: (1) access the Plan
Account on www.vcm.com, then Se-
lect Manage Recurring Contributions;
(2) download the Payroll Deduction/
Government Allotment Instruction
Form on the Plan’s website and then
complete and submit the Form to the
Program Manager; or (3) call Victory
Capital for the form at 800-235-8396.
After the form is processed, the Ac-
count Owner will be mailed payroll in-
structions to provide to their payroll
department.

Electronic Funds Transfer (“EFT”)
An Account Owner may authorize the
Program Manager to withdraw funds
by EFT from a checking or savings ac-
count, subject to certain restrictions, by
calling a Victory Capital member service
representative at 800-235-8396 or from
the Plan’s website. To use the EFT op-
tion, the Account Owner must either
(i) select the EFT option on the new Ac-
count application and submit a deposit
slip, or (ii) submit an Account Change
Request Form and a deposit slip after
the Account has been established. EFT
purchase requests that are received pri-
or to 10 p.m., Eastern time, will receive a
trade date of the next business day af-
ter the date of the request and will be
effected at that day’s closing price for
Trust Interests of the applicable Portfo-
lio. In such cases, the EFT debit will oc-
cur on the second business day after
the request is made. EFT purchase re-
quests that are received after 10 p.m.,
Eastern time, will receive a trade date of
the second business day after the date
of the request and will be effected at
that day’s closing price for Trust Inter-
ests of the applicable Portfolio. In such
cases, the EFT debit will occur on the
third business day after the request is
made. Your trade date will be the busi-
ness day prior to your debit date.

If your EFT cannot be processed be-
cause the bank account on which it is
drawn contains insufficient funds or
because of incomplete or inaccurate
information, or if the transaction
would violate processing restrictions,
the Plan reserves the right to suspend
processing of future EFT contributions.
The Plan may place a limit on the total

11
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dollar amount per day you may con-
tribute to an Account by EFT. Contribu-
tions in excess of such limit will be
returned and/or rejected. If you plan to
contribute a large dollar amount to
your Account by EFT, you may want to
contact the Plan at 800-235-8396 to in-
quire about the current limit prior to
making your contribution.

As a result of federally mandated pro-
cessing requirements for ACH transac-
tions, the Plan will not facilitate
contributions and distributions via an
EFT involving a bank or other financial
services company, including any
branch of office thereof, located out-
side the territorial jurisdiction of the
United States.

All Account Owners that add new
banking information, or update exist-
ing banking information, will be re-
quired to certify that their banking
instructions will not be used as part of
a foreign transaction. Account Owners
that do not agree to the certification
terms will not be allowed to add bank-
ing instructions to their Account or up-
date their existing instructions.

Ugift®
Account Owners may invite family and
friends to contribute to your Accounts
through Ugift to provide a gift to the
Account Owner’s designated benefici-
ary. The Account Owner provides a
unique contribution code to selected
family and friends and gift givers can
either contribute online through an
electronic bank transfer or by mailing
in the gift contribution coupon with a
check made payable to Ugift USAA
529 College Savings Plan. The mini-
mum Ugift contribution is $15.

Gift contributions through Ugift are
subject to the general contribution
limitations (discussed on page 9). Gift
contributions will be invested accord-
ing to the allocation on file for your Ac-
count at the time the gift contribution
is transferred. There may be potential
tax consequences of gift contributions
to a Plan account. You and the gift giv-
er should consult a tax adviser for
more information.

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

Rollover Contributions and Other
Transfers
An Account Owner may make contri-
butions to an Account with:

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

 proceeds from the distribution of
assets held in an Account in the
Plan (“Change of Designated Ben-
eficiary”) for the benefit of a differ-
ent designated beneficiary;

 proceeds from the distribution of
assets held in an account in anoth-
er plan within the Trust (i.e., anoth-
er 529 savings plan offered by the
State of Nevada) for the benefit of
a different designated beneficiary;

 proceeds from a distribution of as-
sets held in a Coverdell Education
Savings Account (“Coverdell ESA”);
or

 proceeds from the redemption of
certain Series EE and Series I
bonds.

12
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Rollovers
An Account Owner may make a
Rollover contribution without imposi-
tion of federal income tax or the addi-
tional 10 percent federal tax penalty, if
such Rollover is made within 60 days
of distribution from the originating Ac-
count into an Account for a new desig-
nated beneficiary who is a Member of
the Family of the original designated
beneficiary. A Rollover contribution to
the Plan for the benefit of the same
designated beneficiary may be effect-
ed without adverse tax consequences
only if no other Rollovers have oc-
curred with respect to such designated
beneficiary within the prior 12 months
and if the Rollover is made within 60
days of distribution from the originat-
ing Account. You will need to provide
the Program Manager with an Account
statement or other documentation
from the distributing Account indicat-
ing the portion of the distribution at-
tributable to earnings. Until the Plan
receives this documentation, the en-
tire amount of the Rollover will be
treated for all Plan recordkeeping and
tax reporting purposes as a distribu-
tion of earnings from the distributing
529 plan.

Plan Transfers for the Account of a
New Designated Beneficiary
An Account Owner may make a Plan
Transfer to a Plan Account for the ben-
efit of a new designated beneficiary
without imposition of federal income
tax or the additional 10 percent federal
tax penalty, if such Plan Transfer is
made within 60 days of distribution
from the originating Account into an
Account for a new designated

 beneficiary who is a Member of the
Family of the original designated ben-
eficiary.

Plan Transfers for the Same Designat-
ed Beneficiary
An Account Owner may make a trans-
fer within the Plan for the benefit of
the same designated beneficiary.

If the funds are transferred directly be-
tween Accounts, the transfer will be
treated as a nontaxable investment re-
allocation allowable only up to two
times per calendar year rather than as
a tax-free Rollover or transfer. If an Ac-
count Owner takes a distribution (i.e.,
receives a distribution check from the
transferring Account), the distribution
will be treated by the Internal Revenue
Service (IRS) as a non-qualified distri-
bution subject to federal and applica-
ble state income tax and the
additional 10 percent federal tax
penalty on earnings.

Transfer into a Plan Account from An-
other Plan Within the Trust for the Ben-
efit of a New Designated Beneficiary
An Account Owner may make a trans-
fer to an Account with funds from an
account in another plan within the
Trust (i.e., another 529 savings plan of-
fered by the State of Nevada) for the
benefit of a new designated benefici-
ary without imposition of federal in-
come tax or the additional 10 percent
federal tax penalty, if such transfer is
made within 60 days of distribution
from the originating account into an
Account for a new designated benefi-
ciary who is a member of the family of
the original designated beneficiary.
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Transfer into a Plan Account from
Another Plan Within the Trust for
the Benefit of the Same Designated
Beneficiary
A transfer into an Account from an ac-
count in another plan within the Trust
(i.e., another 529 savings plan offered
by the State of Nevada) for the benefit
of the same designated beneficiary
will be treated by the Internal Revenue
Service as a nontaxable investment re-
allocation allowable only up to two
times per calendar year rather than as
a tax-free Rollover or transfer. (See
page 18 for rules applicable to
changes in investment allocation.) If
an Account Owner takes a distribution
(i.e., receives a distribution check from
the transferring account), the distribu-
tion will be treated by the Internal Rev-
enue Service as a non-qualified
distribution subject to federal and ap-
plicable state income tax and the addi-
tional 10 percent federal tax penalty
on earnings.

Transfers from Coverdell Education
Savings Account
An Account Owner may make a distri-
bution from a Coverdell ESA and con-
tribute the proceeds to a Plan Account
without imposition of federal income
tax or penalty (see page 51).

Transfers from Series I or EE Bonds
An Account Owner may make a contri-
bution to a Plan Account with pro-
ceeds from a redemption of certain
Series I or EE bonds. (See page 53.)

General Information on Rollovers
and Other Transfers
Rollover contributions to an Account
must be accompanied by an Incoming

Rollover Form as well as any other in-
formation required by the Plan, includ-
ing the information required for
certain contributions described below:

When making a contribution to the
Plan using assets previously invested
in a Coverdell ESA, a redemption of Se-
ries EE and Series I bonds, or a Rollover,
the contributor must indicate the
source of the contribution and provide
the Program Manager with the follow-
ing documentation, as applicable:

 In the case of a contribution from
a Coverdell ESA, an account state-
ment issued by the financial insti-
tution that acted as custodian of
the Coverdell ESA that shows basis
and earnings in the Coverdell ESA.

 In the case of a contribution from
the redemption of a qualified U.S.
Savings Bond, an account state-
ment or Form 1099-INT issued by
the financial institution that re-
deemed the bond showing inter-
est from the redemption of the
bond.

 In the case of a Rollover, a state-
ment issued by the distributing
program that shows the earnings
portion of the distribution. In the
case of any direct transfer between
529 savings plans, the distributing
program must provide the receiv-
ing program a statement setting
forth this information.

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

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

The Plan may, in its discretion, refuse
to accept a contribution, upon deter-
mination that acceptance of such con-
tribution would not comply with
federal or state requirements. None of
Ascensus, Victory Capital, the Board,
the State of Nevada, all agencies,
 instrumentalities, and funds of the
State of Nevada, the Trust, the Plan
and their respective affiliates, officials,
officers, directors, employees, and rep-
resentatives will be responsible for any
loss, damage, or expense incurred with
a rejected or returned contribution.

The Board is required to set the Maxi-
mum Account Balance for all Accounts
for a designated beneficiary. The Board
expects to evaluate the Maximum Ac-
count Balance periodically. Informa-
tion concerning the current Maximum
Account Balance may be obtained
through the Plan. It is possible that
federal law might impose different lim-
its on maximum allowable contribu-
tions in the future. Maximum Account
Balance does not apply to Accounts
maintained for a scholarship program
by a state or local government (or
agency or instrumentality) or organi-
zation described in Section 501(c)(3) of
the Code.

Excess Contributions
The Plan will not accept any contribu-
tion that would cause the Account bal-
ance to exceed the Maximum

Account Balance (Excess Contribu-
tions). All or a portion of the contribu-
tion that is an Excess Contribution will
be rejected and returned to the con-
tributor. The Plan and its service
providers will not be responsible for
any adverse tax consequences that
may result from the return or rejection
of Excess Contributions.

Recontribution of Refunds from an
Eligible Educational Institution
In the event an Eligible Educational In-
stitution refunds to a designated ben-
eficiary amounts originally withdrawn
from an Account to pay for Qualified
Higher Education Expenses, such
amounts may be recontributed to an
Account for the same designated

15
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 beneficiary up to the amount of the re-
fund provided that the recontribution
is made within 60 days of the date of
the refund. Such amounts also will not
be subject to federal income tax or the
additional 10% federal tax penalty on
earnings. For tax purposes, please
maintain proper documentation evi-
dencing the refund from the Eligible
Educational Institution.

Ownership of Contributions and
Earnings
Pursuant to Section 529, the Account
Owner retains control of all contribu-
tions made to an Account as well as all
earnings credited to the Account up to
the date they are directed for disburse-
ment. A designated beneficiary who is
not the Account Owner has no control
over any of the Account assets. Only
the Account Owner will receive confir-
mation of Account transactions, unless
the Account Owner elects to have con-
firmation statements sent to a desig-
nated beneficiary or other third party.
The Account Owner owns all contribu-
tions made to an Account as well as all
earnings credited to the Account. Indi-
viduals or entities other than the Ac-
count Owner that contribute funds to
an Account will have no subsequent
control over the contributions nor be
entitled to any refund. Only the Ac-
count Owner may direct transfers,
rollovers, investment changes (as per-
mitted under federal law), distribu-
tions, and changes in the designated
beneficiary.

Contribution Policies and Fees
Following receipt of any contributions
by check, AIP, payroll deduction, or
EFT, the Plan reserves the right, subject

to applicable law, prohibit distribu-
tions of those contributions (or their
equivalent) for up to seven business
days. The Program Manager may im-
pose a fee on any check, automatic in-
vestment, or telephone purchase via
EFT returned unpaid by the financial
institution upon which it is drawn,
which may be deducted from your Ac-
count. (See the “Plan Fees and Expens-
es” section beginning on page 55 for
more detailed information regarding
fees.) The Program Manager reserves
the right not to reimburse fees
charged by financial institutions for
contributions made either via AIP or
EFT that are cancelled due to insuffi-
cient funds in the bank Account from
which the money is withdrawn.

A confirmation statement verifying the
amount of a contribution and a de-
scription of the Portfolio(s) (as defined
in “Investment Options”) in which Trust
Interests were purchased will be
mailed to the Account Owner follow-
ing each transaction, except for contri-
butions made by AIP, payroll direct
deposit for Account assets that are au-
tomatically moved to a more conser-
vative Portfolio within the Age-Based
option as a designated beneficiary
ages, automatic transfers from a Up-
romise service account to your Plan
Account, or for maintenance fees.
These transactions will appear on the
quarterly account statement.

Affirmative Duty to Promptly Notify
Us of Errors
You should regularly review your Ac-
count statements and transaction con-
firmations. If you receive a
confirmation that you believe contains

16

PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.ca |  Sequence: 16
CHKSUM  Content: 49516  Layout: 10056  Graphics: 0  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



an error or does not accurately reflect
your instructions—e.g., the amount in-
vested differs from the amount con-
tributed or the contribution was not
invested in the particular investment
options you selected—you must
promptly notify the Plan. If you do not
notify the Plan within 45 days of the
mailing of the confirmation at issue,
you will be considered to have ap-
proved the information in the confir-
mation and to have released the Plan,
the State of Nevada, the Board, Victory
Capital, Ascensus, and their respective
affiliates, officials, officers, directors,
employees, and representatives (Plan
Officials) from all responsibility for
matters covered by the confirmation.
Moreover, any liability due to such an
error resulting from participation in
the Plan for which the Plan or any of
the Plan Officials are determined to be
responsible shall be limited to an
amount equal to gains due to market
movement that would have resulted
from the transaction during the 45-day
time period in which you should have
acted.

Safeguarding Your Account
An Account Owner can securely access
and manage account information—
including quarterly statements, trans-
action confirmations, and tax
forms—24 hours a day at
www.vcm.com/529 (the “Plan web-
site”) once an Account Owner has cre-
ated an online user name and
password. If an Account Owner opens
an account online, the Plan requires
the Account Owner to select a user
name and password right away. If an
Account Owner opens an account by

submitting a paper application, the
Account Owner may establish a user
name and password on the Plan
 website.

Account Owners will be required to
provide their user ID and password to
access their account information and
perform transactions at the Plan web-
site. To safeguard your account, it is
important that you keep your account
information confidential, including
your user name and password. The
Plan has implemented reasonable
processes, procedures, and internal
controls to confirm that transaction re-
quests are genuine, but these meas-
ures do not guarantee that fraudulent
or unauthorized instructions received
by the Plan will be detected. The Plan
will honor instructions from any per-
son who provides correct identifying
information, and is not responsible for
fraudulent transactions it believes to
be genuine according to these proce-
dures. Accordingly, Account Owners
bear the risk of loss if unauthorized
persons obtain their user ID and pass-
word and conduct any transaction on
their behalf.

Account Owners can reduce this risk
by checking their account information
regularly which will give them an op-
portunity to prevent multiple fraudu-
lent transactions. Account Owners
should avoid using passwords that can
be guessed and should consider
changing their password frequently.
Avoid accessing your Account on pub-
lic computers, such as those at li-
braries, or through public hotspots,
such as coffee shops, hotels, airports,
and conference locations, which are
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unsecured. Program Manager employ-
ees or representatives will not ask Ac-
count Owners for their password.

It is the Account Owner’s responsibili-
ty to regularly and promptly review
their account information, including
all transaction confirmations, account
statements, and any email or paper
correspondence sent by the Plan and
to notify the Plan promptly of any un-
usual activity. Contact the Plan imme-
diately at 800-235-8396 if you believe
someone has obtained unauthorized
access to your account or if you be-
lieve there is a discrepancy between a
transaction you requested and your
transaction confirmation.

Neither the Plan nor any of the Plan
Officials will be responsible for losses
resulting from fraudulent or unautho-
rized instructions received by the Plan,
provided the Plan reasonably believed
the instructions were genuine.

The Program Manager cannot guaran-
tee the privacy or reliability of email,
so it will not honor requests for trans-
actions or changes received by email,
nor will the Program Manager send ac-
count information through email. All
transfers or changes should be made
through the Plan’s secure website. The
Plan website uses generally accepted
and available encryption software and
protocols, including Secure Socket
Layer. This is to prevent unauthorized
people from eavesdropping or inter-
cepting information sent by or re-
ceived from the Plan. This may require
that Account Owners use certain readi-
ly available versions of web browsers.
As new security software or other

technology becomes available, the
Program Manager may enhance its
systems.

Contributions may be refused if they
appear to be an abuse of the Plan.
Contributions to Portfolios are invest-
ed in accordance with the investment
policy established by the Board. The
Board reserves the right to change the
investment policy for the Plan at any
time.

III. INVESTMENT OPTIONS

General
At the time of enrollment, Account
Owners may choose to invest contri-
butions in one or more of 11 different
investment options: an Age-Based op-
tion, a Preservation of Capital option,
and nine Fixed-Allocation options
(each a Portfolio). An Account Owner’s
contributions are used to purchase
Trust Interests in the selected Portfo-
lio(s). An Account Owner may open
multiple Accounts specifying different
Portfolios for the same or a different
designated beneficiary. The minimum
allocation per Portfolio must be five
percent of the contribution amount.

If a contribution is received by the Plan
and a Portfolio is not designated, your
contribution amount will be returned
to you, or you may be contacted by a
Victory Capital representative to clarify
your contribution intentions.

Portfolios invest in one or more under-
lying USAA Mutual Funds, which are
selected to meet the investment ob-
jective of that Portfolio. Account Own-
ers will not own shares of the
underlying USAA Mutual Funds. The

18

PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.ca |  Sequence: 18
CHKSUM  Content: 19970  Layout: 10056  Graphics: 0  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



Board seeks to achieve each Portfolio’s
investment objective through invest-
ments in one or more underlying
USAA Mutual Funds such as domestic,
global, and international stock mutual
funds (for growth), bond mutual funds
(for income), and money market funds
(for protection of principal). Because
these investments have different ob-
jectives, the Board has selected them
to create diversified Portfolios. The
Portfolio options offer different asset
allocation mixes because different in-
vestors have different needs, time
frames, and risk tolerances. The Pro-
gram Manager and Victory Capital pro-
vide the Board with annual
recommendations as to the Plan’s in-
vestment options and the asset alloca-
tions of the Portfolios. The investment
options, the Portfolios, the asset allo-
cations of the Portfolios, and the un-
derlying mutual funds in which any
Portfolio invests are subject to change.
Portfolios with higher allocations in
bond and/or money market mutual
funds tend to be less volatile than
those with higher stock mutual fund
allocations. None of the Portfolios are
designed to provide any particular to-
tal return over any particular time peri-
od or investment time horizon. By
purchasing Trust Interests, Account
Owners do not own shares of, or be-
come shareholders of, the underlying
USAA Mutual Funds. Because the Ac-
count Owners have different invest-
ment objectives, Account Owners
have the opportunity to diversify their
investment in the Plan. When investing
in the Plan, an Account Owner should
consider, among other factors, when
contributions will be made to the Ac-

count, the contribution amounts, the
age of the designated beneficiary and
the length of time contributions will
be held in the Account before distribu-
tions are directed and the other re-
sources expected to be available to
fund the designated beneficiary’s
qualified higher education expenses.

Under federal tax law, once a Portfolio
selection has been made, an Account
Owner may change how previous con-
tributions (and any earnings thereon)
have been allocated among the avail-
able Portfolio options for all Accounts
for the same designated beneficiary
up to two times per calendar year or
upon a change of the designated ben-
eficiary. (See pages 13 and 14 for treat-
ment of transfers between an account
in the Plan and another plan spon-
sored by the State of Nevada.)

Account Owners should periodically
assess, and if appropriate, adjust their
investment choices with their time
horizon, risk tolerance, and investment
objectives in mind.

The Portfolios are not insured or
guaranteed by Victory Capital, As-
census, or their respective affiliates,
the Federal Deposit Insurance Cor-
poration, the State of Nevada, the
Board, or any other government
agency. Account values may vary
based on the Portfolios’ perform-
ance and market conditions and
may be more or less than the
amount invested at the time of dis-
tribution. (See “Plan and Portfolio
Risks” section on page 60.)

19
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The Plan’s investment options are de-
scribed below.

Age-Based Option
If an Account Owner selects the Age-
Based option, contributions are invest-
ed in a Portfolio based upon the birth
date of the designated beneficiary, as
indicated on the Account application.
Portfolios for a designated beneficiary
with a more recent birth date will be
invested in a more aggressive equity
Portfolio, which seeks to capitalize on
the longer investment time frame and
maximize potential returns. As time
passes and the designated beneficiary
approaches college age, investments
are automatically moved to more con-
servative Portfolios as the expected
time for distribution approaches.

The Program Manager automatically
exchanges assets from one Portfolio to
another as the designated beneficiary
ages, on or about the fifth business
day of the month following the month
of the designated beneficiary’s birth-
day. The allocations of the USAA Mutu-
al Funds for each Portfolio are shown
on the following pages. (See the “Plan
and Portfolio Risks” and “Additional In-
vestment Information” sections begin-
ning on pages 60 and 36, respectively,
for more detailed information regard-
ing the objectives of the underlying
funds and the related risks of investing
in these funds.) A free prospectus for
any USAA Mutual Funds used in con-
nection with the Plan can be obtained
by calling 800-235-8396. The Age-
Based Option is designed for invest-
ment for saving for post-secondary
educational institutions, such as a col-
lege, graduate school, or professional

school, and may not be appropriate if
investing for saving for K-12 tuition ex-
penses or for qualified Education Loan
Repayment goals.

Preservation of Capital Option
Account Owners who prefer to select a
Portfolio that seeks to provide protec-
tion of principal may do so through the
Preservation of Capital Portfolio. The
Preservation of Capital Portfolio seeks
preservation of capital by investing vir-
tually all of its assets in the USAA Treas-
ury Money Market Trust. You may
invest in the Preservation of Capital
Portfolio either alone or in combina-
tion with another investment option or
Portfolio. If you invest in the Preserva-
tion of Capital Portfolio, your money
will remain in that Portfolio until you
instruct the Plan to move it to another
investment option or Portfolio.

The allocation to the USAA Treasury
Money Market Trust held by the
Preservation of Capital Portfolio is
shown on the pie chart included in the
following pages. (See the “Plan and
Portfolio Risks” and “Additional Invest-
ment Information” sections beginning
on pages 60 and 36, respectively, for
more detailed information regarding
the objective of the USAA Treasury
Money Market Trust and the related
risks of investing in the USAA Treasury
Money Market Trust.) A free prospec-
tus for any USAA Mutual Funds used in
connection with the Plan can be ob-
tained by calling 800-235-8396.

Fixed-Allocation Option
Account Owners who prefer to select a
Portfolio for its asset allocation invest-
ment objective may do so through
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choosing one or more of nine portfo-
lios in the Fixed-Allocation option.
While the asset allocations for the
Fixed Allocation Portfolios are not ex-
pected to vary, the underlying USAA
Mutual Funds in which the Portfolios
invest will be reviewed at least annual-
ly and may change. If you invest in a
Fixed-Allocation Portfolio, your money
will remain in that Portfolio until you
instruct the Plan to move it to another
investment option or Portfolio or it is
distributed. None of the Fixed-Alloca-
tion Portfolios are designed to provide
any particular total return over any
particular time period or investment
time horizon. The Fixed-Allocation
Portfolios are: Very Aggressive, Aggres-
sive Growth, Growth, Moderately Ag-
gressive, Moderate, Moderately
Conservative, Conservative, Very Con-
servative, and In College Portfolios.

The allocations of the USAA Mutual
Funds held by each Portfolio are
shown on the following pages using
pie charts. (See the “Plan and Portfolio
Risks” and “Additional Investment In-
formation” sections beginning on
pages 60 and 36, respectively, for more
detailed information regarding the ob-
jectives of the underlying funds and
related risks of investing in these
funds.) A free prospectus for any USAA
Mutual Funds used in connection with
the Plan can be obtained by calling
800-235-8396.

Please see the next page for a further
description of each Portfolio.
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Plan Portfolio                                                       Investment Objective

Very Aggressive (Stocks 98%, Bonds 0%,               Seeks to maximize returns over time 
Cash 0%)                                                                         through long-term capital appreciation

Aggressive Growth (Stocks 83.5%, Bonds             Seeks long-term capital appreciation
14.5%, Cash 0%)                                                            

Growth (Stocks 71%, Bonds 27%, Cash 0%)          Primarily seeks capital appreciation and
secondarily seeks income

Moderately Aggressive (Stocks 58.5%,                 Seeks capital appreciation and income, 
Bonds 39.5%, Cash 0%)                                               with more emphasis on growth

Moderate (Stocks 46%, Bonds 52%, Cash 0%)      Seeks to achieve a balance between 
                                                                                          capital appreciation and income

Moderately Conservative (Stocks 33.5%,             Primarily seeks income and secondarily 
Bonds 64.5%, Cash 0%)                                               seeks capital appreciation

Conservative (Stocks 21%, Bonds 77%,                  Primarily seeks income and conservation 
Cash 0%)                                                                         of principal

Very Conservative (Stocks 8.5%, Bonds                 Seeks income and conservation of 
81.5%, Cash 10%)                                                         principal

In College (Stocks 0%, Bonds 70%,                         Seeks income and protection of principal
Cash 30%)                                                                       

Preservation of Capital (Money Market 100%)     Seeks protection of principal

22
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page
for a further description of each Portfolio.

VERY AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

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

USAA Growth
Fund 13.00%

USAA Growth
& Income Fund

8.67%

USAA Income
Stock Fund

10.83%

USAA Value
Fund 10.83%

USAA Small
Cap Stock Fund

16.67%

USAA
International
Fund 31.67%

USAA
Emerging

Markets Fund
8.33%

Equity

23

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page
for a further description of each Portfolio.

AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

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

USAA Growth
Fund 10.85% 

USAA Growth
& Income Fund

7.23%

USAA Income
Stock Fund

9.05%

USAA Value
Fund 9.05%

USAA Small
Cap Stock Fund

13.92%

USAA 
International
Fund 26.44%

USAA
Emerging

Markets Fund
6.96%

USAA Income
Fund 7.42%

USAA
Intermediate-
Term Fund

4.46%

USAA Short-
Term Bond
Fund 2.97%

USAA High
Income Fund

1.65%

Equity

Fixed Income
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PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page
for a further description of each Portfolio.

GROWTH PORTFOLIO
Fixed-Allocation Option

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

USAA Growth
Fund 9.23%

USAA Growth
& Income Fund

6.15%

USAA Income
Stock Fund

7.69%

USAA Value
Fund 7.69%

USAA Small
Cap Stock Fund

11.84%

USAA
International
Fund 22.48%

USAA
Emerging

Markets Fund
5.92%

USAA Income
Fund 13.05%

USAA
Intermediate-

Term Fund
7.83%

USAA Short-
Term Bond
Fund 5.22%

USAA High
Income Fund

2.90%

Equity

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page
for a further description of each Portfolio.

MODERATELY AGGRESSIVE GROWTH PORTFOLIO
Fixed-Allocation Option

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

Equity

Fixed Income

USAA
Growth Fund

7.61% USAA
Growth &

Income Fund
5.07%

USAA
Income Stock
Fund 6.33%

USAA Value
Fund 6.33%

USAA Small
Cap Stock

Fund 9.75%

USAA
International 
Fund 18.53%

USAA
Emerging

Markets Fund
4.88%

USAA
Income Fund

18.67%

USAA
Intermediate-
Term Bond

Fund 11.21%

USAA Short-
Term Bond
Fund 7.47%

USAA High
Income Fund

4.15%
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PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page
for a further description of each Portfolio.

MODERATE PORTFOLIO
Fixed-Allocation Option

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

USAA
Growth Fund

5.98%

USAA
Growth &

Income Fund
3.99%

USAA
Income

Stock Fund
4.98%

USAA Value
Fund 4.98%

USAA Small
Cap Stock

Fund 7.67%

USAA
International

Fund
14.57%USAA

Emerging
Markets

Fund 3.83%

USAA
Income Fund

24.30%

USAA
Intermediate-
Term Bond

Fund
14.58%

USAA
Short-Term
Bond Fund

9.72%

USAA High
Income Fund

5.40%

Equity

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page 36
for a further description of each Portfolio.

MODERATELY CONSERVATIVE PORTFOLIO
Fixed-Allocation Option

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

USAA
Growth Fund

4.36%

USAA
Growth &

Income Fund
2.90%

USAA Income
Stock Fund

3.63%

USAA Value
Fund 3.63%

USAA Small
Cap Stock

Fund 5.58%

USAA
International
Fund 10.61%

USAA
Emerging

Markets Fund
2.79%

USAA Income
Fund 29.93%

USAA
Intermediate-
Term Bond

Fund 17.95%

USAA Short-
Term Bond

Fund 11.97%

USAA High
Income Fund

6.65%

Equity

Fixed Income
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PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

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

** The target investment mix shown for each option is subject to change by the
Board at its discretion.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, *, **. Please see page 36
for a further description of each Portfolio.

CONSERVATIVE PORTFOLIO
Fixed-Allocation Option

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

USAA Growth
Fund 2.72%

USAA Growth
& Income Fund

1.82%

USAA Income
Stock Fund

2.28%

USAA Value
Fund 2.28%

USAA Small
Cap Stock Fund

3.50%

USAA
International
Fund 6.65%

USAA
Emerging

Markets Fund
1.75%

USAA Income
Fund 35.55%

USAA
Intermediate-

Term Bond Fund
21.33%

USAA Short-
Term Bond Fund

14.22%

USAA High
Income Fund

7.90%

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

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

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.cc |  Sequence: 8
CHKSUM  Content: 28239  Layout: 21239  Graphics: 46836  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: 33878-1_cons_port_P.eps  V1.5



The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, **, ***. Please see page 36
for a further description of each Portfolio.

VERY CONSERVATIVE PORTFOLIO***
Fixed-Allocation Option

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

USAA Growth
Fund 1.10%

USAA Growth
& Income

Fund 0.74%

USAA Income
Stock Fund

0.92%

USAA Value
Fund 0.92%

USAA Emerging
Markets Fund

0.71%

USAA
International
Fund 2.69%

USAA Income
Fund 8.15%

USAA Short-
Term Bond

Fund 73.35%

USAA
Treasury

Money Market
Trust 10.0%

Equity

Fixed Income

Cash

USAA Small
Cap Stock

Fund 1.42%

30

PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

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

*** The Very Conservative Portfolio invests in the USAA Treasury Money Market
Trust. You could lose money through underlying Plan investments in the Fund.
Although the Fund seeks to preserve the value of your investment at $1 per share,
it cannot guarantee it will do so. A Plan investment in the Fund is not a deposit in
any bank, and is not insured or guaranteed by the Federal Deposit Insurance
Corporation (“FDIC”) or any other government agency. The Fund’s sponsor has no
legal obligation to provide financial support to the Fund, and you should not
expect that the sponsor will provide financial support to the Fund at any time.
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The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, **, ***. Please see page 36
for a further description of each Portfolio.

IN COLLEGE PORTFOLIO***
Fixed-Allocation Option

AGE OF DESIGNATED BENEFICIARY 18+ YEARS
Age-Based Option

USAA Income
Fund 7.0%

USAA Short-
Term Bond Fund

63.0%

USAA Treasury
Money Market

Trust 30.0%

Fixed Income

Cash

31

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

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

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.cc |  Sequence: 10
CHKSUM  Content: 13617  Layout: 39051  Graphics: 6930  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: 33878-1_in_coll_port_P.eps  V1.5



The pie charts under each heading represent target allocations for Portfolios
found in the two different options, as labeled below, **, ***. Please see page 36
for a further description of each Portfolio.

PRESERVATION OF CAPITAL PORTFOLIO***

Cash

USAA Treasury
Money Market

Trust
100%

32

PLAN DESCRIPTION AND PARTICIPATION AGREEMENT

*** The Preservation of Capital Portfolio invests in the USAA Treasury Money Market
Trust. You could lose money through underlying Plan investments in the Fund.
Although the Fund seeks to preserve the value of your investment at $1 per share,
it cannot guarantee it will do so. A Plan investment in the Fund is not a deposit in
any bank, and is not insured or guaranteed by the Federal Deposit Insurance
Corporation (“FDIC”) or any other government agency. The Fund’s sponsor has no
legal obligation to provide financial support to the Fund, and you should not
expect that the sponsor will provide financial sup- port to the Fund at any time.
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Portfolio Performance Information
The following table presents the Aver-
age Annual Total Returns for each Plan
Portfolio as of September 30, 2020.
Each Portfolio’s fiscal year runs from
July 1 to June 30, which also is the
Plan’s fiscal year. Portfolio perform-
ance information represents past
performance and is no guarantee of
future results.

The Average Annual Total Returns pre-
sented reflect past performance, are
net of Annual Asset-Based Plan Fees,
but do not take into account the An-
nual Minimum-Balance Fee. All Plan
accounts are subject to a Program
Management Fee of 0.11%.2 Some
Plan accounts also may be assessed a
$10 Annual Minimum-Balance Fee, un-
less the Account Owner or the desig-
nated beneficiary is a Nevada resident,
in which case, the Minimum-Balance
Fee is waived for such Plan account.

Performance information for the Port-
folios should not be viewed as a pre-
diction of future performance of any
particular Portfolio. Moreover, in view
of anticipated periodic revisions of al-
locations and possible changes in the
underlying mutual funds, the future in-
vestment results of any Portfolio can-
not be expected, for any period, to be
similar to the past performance of any
underlying mutual fund or group of
mutual funds.

If you are invested in the Age-Based
Option, the assets in the Current Port-
folio will automatically transfer to other

Portfolios as the beneficiary ages. Ac-
cordingly, your assets in your Current
Portfolio may not have been invested
in the Current Portfolio for all or a por-
tion of the period reported in the Per-
formance table shown. Thus, your
personal performance may be different
than the performance for a Portfolio as
shown.

Updated Portfolio performance infor-
mation is available online at
www.vcm.com/529 or by calling
800-235-8396.

For more information, including per-
formance information, on the underly-
ing USAA Mutual Funds in which the
Portfolios invest, please visit
www.vcm.com/529 or call Victory Cap-
ital and obtain a free prospectus, an-
nual, or semiannual report for any
USAA Mutual Funds used in connec-
tion with the Plan.
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                                                                                       Average Annual Total Returns for the
                                                                                                     Period Ended 9/30/20
    Fixed Allocation       Age-Based             1                 3                 5                10                 Since
          Portfolios*             Portfolios*          Year          Years         Years         Years        Inception**

Very Aggressive           0-2 Years          4.66%       3.83%       8.43%           —                 5.86%

Aggressive Growth       3-4 Years          5.10%       4.08%       7.92%        7.33%             6.11%

Growth                           5-6 Years          5.31%       4.23%       7.51%        6.98%             6.12%

Moderately                    7-8 Years          5.47%       4.36%       7.07%        6.53%             6.12%
Aggressive
Growth+

Moderate++                9-11 Years         5.46%       4.42%       6.58%        6.03%             5.77%

Moderately                 12-13 Years        5.57%       4.54%       6.13%           —                 4.71%
Conservative

Conservative              14-15 Years        5.61%       4.60%       5.63%        4.31%             4.63%

Very Conservative     16-17 Years        4.02%       3.23%       3.28%           —                 2.81%

In College                      18+ Years         3.03%       2.64%       2.28%        2.71%             3.27%

Preservation of                                        0.48%       1.18%       0.77%        0.38%             0.35%
Capital                                                                                                                                                      

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

** The inception date for the Very Aggressive Portfolio, Moderately Conservative Portfolio, and
Very Conservative Portfolio 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 Portfo-
lio 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 op-
erated under a different investment objective and different investment strategies.
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Investment Policies
When you purchase, redeem, or ex-
change units of a Portfolio, you will do
so at the net asset value (“NAV”) of the
Portfolio on the trade date. Your trade
date will be determined as follows:

 If the Plan receives your transac-
tion request (whether to con-
tribute money, withdraw money,
or exchange money between In-
vestment Options) in good order
on a business day prior to the
close of trading on the NYSE, nor-
mally 4 p.m. Eastern time, your
transaction will receive that day’s
Trade Date.

 If the Plan receives your transac-
tion request in good order on a
business day after the close of
trading on the NYSE or at any time
on a non-business day, your trans-
action will receive the next busi-
ness day’s Trade Date.

Notwithstanding the preceding two
bullet points, the Trade Date for contri-
butions made by EFT and AIP are de-
termined differently. For trade date
policies for contributions made by AIP
and EFT, see “Automatic Investment
Plan (“AIP”)” on page 10 and “Electronic
Funds Transfer (“EFT”)” on page 11.

Excess Contributions will not be in-
vested. (See page 15 for details.)

Dividends and/or capital gains paid by
the underlying mutual funds are rein-
vested within the applicable Portfolio
(and not reinvested into individual
Accounts).

The NAV of each Portfolio is normally
calculated as of the close of the NYSE.

If securities held by a USAA Mutual
Funds are traded in other markets on
days when the NYSE is closed, a Portfo-
lio’s value may fluctuate on days when
an Account Owner does not have ac-
cess to the Account to purchase, make
distributions, or change investment
options. The Portfolios (other than the
Preservation of Capital Portfolio) will
be monitored to approximate the in-
vestment allocations described in the
previous charts. Rebalancing of a Port-
folio generally will occur once a month
(on the business day prior to the last
business day of the month) if, as a re-
sult of market conditions, there is a
5 percent or greater deviation from a
Portfolio’s asset allocation model.

Statements and Reporting
Confirmation statements will be
mailed for any activity in the Account,
except recurring automatic invest-
ments such as AIP and payroll direct
deposit, when account assets are auto-
matically moved to a more conserva-
tive Portfolio in the Age-Based Option
as a designated beneficiary ages, auto-
matic transfers from a Upromise serv-
ice to your Plan Account, and
maintenance fees, which will only be
confirmed on a quarterly basis. All Ac-
count Owners will receive quarterly
statements by mail if there has been
Account activity during that calendar
quarter. If there has been no Account
activity during the calendar quarter,
Account statements will not be mailed
but will be posted online. Recurring
AIP contributions will not be consid-
ered Account activity for these purpos-
es. Statements also will indicate the
total ending Account value for that
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time period. Account Owners may di-
rect duplicate copies of Account state-
ments to be provided to another party.
Account Owners may sign up to re-
ceive confirmations and Account
statements from the Plan in an elec-
tronic format, or request that the Plan
discontinue electronic delivery, by ac-
cessing the Plan Account at
www.vcm.com/529.

Additional Investment Information
The following section offers an
overview of the USAA Mutual funds
that are held as investments in the in-
vestment option Portfolios. Victory
Capital has provided this information
for inclusion in the Plan Description.
For more information on the underly-
ing USAA Mutual Funds in which the
USAA 529 College Savings Plan Portfo-
lios invest, please visit www.vcm.com
or call 800-235-8396 to obtain a free
prospectus for any USAA Mutual Funds
used in connection with the Plan.

Equity Funds
The USAA Emerging Markets Fund seeks
capital appreciation by normally invest-
ing at least 80% of the Fund’s assets in
equity securities of emerging market
companies. The “equity securities” in
which the Fund principally invests are
common stocks, preferred stocks, secu-
rities convertible into common stocks,
and securities that carry the right to buy
common stocks. This 80% policy may be
changed upon at least 60 days’ written
notice to shareholders.

The USAA Growth Fund seeks long-
term growth of capital by investing in
a diversified portfolio of equity securi-
ties selected for their growth potential.

 Although the Fund will invest primarily
in U.S. securities, it may invest up to
20% of its total assets in foreign securi-
ties including securities issued in
emerging markets. The Fund employs
a multi-manager structure with the un-
derlying managers implementing fun-
damentally driven security selection
investment processes that focus on
companies exhibiting high levels of
growth. The Fund may also invest in
warrants, rights, real estate investment
trusts, convertible securities, and in
nonconvertible debt securities when it
is believed that these securities will of-
fer a good prospect for appreciation.

The USAA Growth & Income Fund seeks
capital growth with a secondary in-
vestment objective is current income
by investing primarily in equity securi-
ties that show the best potential for to-
tal return through a combination of
capital growth and income. The assess-
ment of potential return is based on an
analysis of earnings and earnings
growth, relative value, and company
management. The Fund considers eq-
uity securities to include common
stocks, preferred stocks, securities con-
vertible into common stocks, securities
that carry the right to buy common
stocks, and real estate investment
trusts (“REITs”). The Fund employs a
multi-manager structure with the un-
derlying managers implementing a
combination of quantitative and/or
fundamentally driven security selec-
tion investment processes. One of the
managers focuses on companies that
may exhibit attractive levels of growth
while the other seeks out companies
that provide a high level of dividend
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income with attractive levels of quality
and value. Although the Fund invests
primarily in U.S. securities, it may in-
vest up to 20% of its total assets in for-
eign securities, including securities
issued in emerging markets.

The USAA Income Stock Fund seeks cur-
rent income with the prospect of in-
creasing dividend income and the
potential for capital appreciation by
normally investing at least 80% of the
Fund’s assets in common stocks, with
at least 65% of the Fund’s assets nor-
mally invested in common stocks of
companies that pay dividends. This
80% policy may be changed upon at
least 60 days’ written notice to share-
holders. The Fund attempts to provide
a portfolio with a dividend yield that is,
overtime, at or above the average of
the Russell 1000 Value Index. Although
the Fund will invest primarily in U.S. se-
curities, it may invest up to 20% of its
total assets in foreign securities, in-
cluding securities in emerging mar-
kets. The portfolio may include
common stocks, depositary receipts,
real estate investment trusts (“REITs”),
master limited partnerships (“MLPs”),
securities convertible into common
stocks, and securities that carry the
right to buy common stocks. Addition-
ally, the Fund may invest in derivatives,
including futures and options and may
write (sell) covered call options on the
securities it holds to generate income.

The USAA International Fund seeks
capital appreciation by normally in-
vesting at least 80% of its assets in eq-
uity securities of foreign (including
emerging markets) companies. The
“equity securities” in which the Fund

principally invests are common stocks,
depositary receipts, preferred stocks,
securities convertible into common
stocks, and securities that carry the
right to buy common stocks, including
rights and warrants. The Fund normal-
ly will invest its assets in investments
that are tied economically to a number
of countries throughout the world.
However, the Fund may invest a signifi-
cant percentage of its assets in securi-
ties of issuers in a single country, a
small number of countries, or a partic-
ular geographic region. The Fund may
invest in securities of companies of any
size, including mid- and small-cap
companies. The Fund uses a combina-
tion of quantitative analysis as well as
an active bottom-up investment ap-
proach to buying and selling invest-
ments. A quantitative process is used
to systematically evaluate an issuer’s
valuation, price and earnings momen-
tum, earnings quality, and other fac-
tors also may be considered.
Investments are also selected based
on fundamental analysis of individual
issuers and their potential in light of
their financial condition and market,
economic, political, and regulatory
conditions. Factors considered may in-
clude analysis of an issuer’s earnings,
cash flows, competitive position, and
management ability.

The USAA Small Cap Stock Fund seeks
long-term growth of capital by normal-
ly investing at least 80% of its assets in
equity securities of companies with
small market capitalizations. This 80%
policy may be changed upon at least
60 days’ written notice to shareholders.
Although the Fund will invest primarily
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in U.S. securities, it may invest up to
20% of its total assets in foreign securi-
ties including securities issued in
emerging markets. The Fund considers
equity securities to include, among
others, common stocks, preferred
stocks, securities convertible into com-
mon stocks, and securities that carry
the right to buy common stocks. A val-
ue fund is one in which the portfolio
manager searches for securities that
are believed to not reflect the true val-
ue in the particular security’s current
share price. However, over time the
share price may increase as the market
recognizes the overall value of the
company. These types of securities are
often referred to as being “underval-
ued,” and the stocks’ share prices typi-
cally are below average in comparison
to such factors as earnings and book
value.

The USAA Value Fund seeks long-term
growth of capital by investing its as-
sets primarily in equity securities of
companies that are considered to be
undervalued. Although the Fund will
invest primarily in U.S. securities, it
may invest up to 20% of its total assets
in foreign securities including securi-
ties issued in emerging markets. The
Fund considers equity securities to in-
clude, among others, common stocks,
preferred stocks, securities convertible
into common stocks, and securities
that carry the right to buy common
stocks. A value fund is one in which
the portfolio manager searches for se-
curities that are believed to not reflect
the true value in the particular securi-
ty’s current share price. However, over
time the share price may increase as

the market recognizes the overall val-
ue of the company. These types of se-
curities are often referred to as being
“undervalued,” and the stocks’ share
prices typically are below average in
comparison to such factors as earnings
and book value.

Fixed Income Funds
The Fund seeks maximum current in-
come without undue risk to principal
by investing its assets primarily in U.S.
dollar-denominated debt securities
that have been selected for their high
yields relative to the risk involved. The
fixed-income securities in which the
Fund invests include obligations of
U.S., state, and local governments, and
their agencies and instrumentalities;
mortgage- and asset-backed securi-
ties; corporate debt securities; and re-
purchase agreements. The Fund also
may invest in income-producing com-
mon stock, preferred securities, and
other securities believed to have debt-
like characteristics.

The USAA Income Fund may invest up
to 65% of its assets in corporate bonds.
The Fund may invest up to 20% of its
assets in foreign securities, including
non-dollar-denominated securities
and emerging markets securities. The
Fund will invest primarily in invest-
ment-grade securities but also may in-
vest up to 10% of its net assets in
below-investment-grade securities,
which are sometimes referred as high-
yield or “junk” bonds. Investment-
grade securities include securities
issued or guaranteed by the U.S. gov-
ernment, its agencies and instrumen-
talities, as well as securities rated or
subject to a guarantee that is rated in
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one of the four highest credit grades
by a public rating agency (or of equiv-
alent quality if not publicly rated. Such
securities are measured at the time of
purchase.

The USAA Income Fund may use deriva-
tives, such as futures, options, and
swaps, to increase or decrease its ex-
posure to changing security prices or
other factors that affect security val-
ues, to seek to enhance income, to
protect the value of portfolio securi-
ties, or to keep cash on hand to meet
shareholder redemptions or other
needs while maintaining exposure to
the market.

The USAA High Income Fund seeks to
provide an attractive total return pri-
marily through high current income
and secondarily through capital appre-
ciation by primarily investing its assets
in a broad range of U.S. dollar-denomi-
nated high-yield securities, including
bonds, (often referred to as “junk”
bonds), convertible securities, lever-
aged loans, or preferred stocks, with an
emphasis on non-investment-grade
debt securities. Although the Fund will
invest primarily in U.S. securities, it may
invest without limit in dollar-denominated
foreign securities and to a limited ex-
tent in non-dollar-denominated for-
eign securities, including in each case
emerging markets securities. In addi-
tion, the Fund may invest in certain de-
rivatives, such as futures and options.
The Fund also may use derivatives or
various other investment techniques to
increase or decrease its exposure to
changing security prices or other fac-
tors that affect security prices.

The USAA Intermediate-Term Bond Fund
seeks high current income without un-
due risk to principal by normally in-
vesting at least 80% of its assets in a
broad range of debt securities that
have a dollar-weighted average port-
folio maturity between three to
10 years. Up to 65% of the Fund’s as-
sets may be invested in corporate
bonds. The debt securities in which the
Fund may invest include, among oth-
ers, obligations of U.S., state, and local
governments, and their agencies and
instrumentalities; mortgage- and as-
set-backed securities; corporate debt
securities; repurchase agreements; and
other securities believed to have debt-
like characteristics. The Fund will invest
primarily in investment-grade securi-
ties, but also may invest up to 10% of
its net assets in below-investment-
grade securities, which are sometimes
referred to as high-yield or “junk” bonds.
The Fund also may invest up to 20% of
its assets in foreign debt securities, in-
cluding non-dollar-denominated secu-
rities and emerging-markets securities.
The Fund’s 80% policy may be
changed upon at least 60 days’ written
notice to shareholders.

The USAA Short-Term Bond Fund seeks
high current income consistent with
preservation of principal by normally
investing at least 80% of its assets in a
broad range of investment-grade debt
securities that have a dollar-weighted
average portfolio maturity of three
years or less. The debt securities in
which the Fund may invest include,
among others, obligations of U.S., state,
and local governments, their agencies
and instrumentalities; mortgage- and
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asset-backed securities; corporate debt
securities; repurchase agreements; and
other securities believed to have debt-
like characteristics. Although the Fund
will invest primarily in investment-
grade securities, the Fund also may in-
vest up to 10% of its net assets in
below-investment-grade securities,
which are sometimes referred to as
high-yield or “junk” bonds. The Fund
also may invest up to 20% of its assets
in foreign debt securities, including
non-dollar-denominated securities and
emerging-markets securities. The
Fund’s 80% policy may be changed
upon at least 60 days’ written notice to
shareholders.

Cash Management Fund
The USAA Treasury Money Market Trust
(“Treasury MM Fund”) seeks to pro-
vides investors maximum current in-
come while maintaining the highest
degree of safety and liquidity by nor-
mally investing at least 80% of its as-
sets in U.S. government securities with
maturities of 397 days or less, which
consist of U.S. Treasury bills, notes, and
bonds; repurchase agreements collat-
eralized by such obligations; and other
obligations of the U.S. Treasury. This
80% policy may be changed upon at
least 60 days’ written notice to
 shareholders.

The Treasury MM Fund intends to qual-
ify as a government money market
fund and, accordingly, is required to in-
vest at least 99.5% of its total assets in
cash, U.S. government securities,
and/or repurchase agreements that
are fully collateralized by cash or gov-
ernment securities. Government secu-
rities include any securities issued or

guaranteed as to principal and interest
by the United States and its agencies
or instrumentalities.

In pursuing its investment objective
and implementing its investment
strategies, the Treasury MM Fund will
comply with Rule 2a-7 under the In-
vestment Company Act of 1940, as
amended (“Rule 2a-7”). Accordingly,
the Treasury MM Fund restricts its in-
vestments to instruments that meet
certain maturity and quality require-
ments under Rule 2a-7. Generally, such
investments will be limited to securi-
ties with remaining maturities of
397 calendar days or less that are de-
termined to present minimal credit
risk; are issued by a money market
fund; or are issued or guaranteed by
the U.S. government or any agency or
instrumentality thereof.

The Board of Trustees of the Treasury
MM Fund has determined that the
Fund will not be subject to liquidity
fees or redemption gates at this time.

IV. DISTRIBUTIONS

General
You can take a distribution from your
Account or close your Account at any
time by notifying the Program Manag-
er. We will not send any proceeds from
your distribution request until all the
money has been collected, meaning
the money’s availability in your Ac-
count is confirmed. Distributions re-
quested by check will be held for
10 business days after a change of ad-
dress and distributions requested by
EFT will be held for seven business
days after a change of bank informa-
tion. Distributions from your Account
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are either Qualified Distributions or
Non-Qualified Distributions as deter-
mined under IRS requirements. As the
Account Owner, you are responsible
for satisfying the IRS requirements for
proof of Qualified Distributions, which
includes retaining any paperwork and
receipts necessary to verify the type of
distribution you received. We are not
required to provide information to the
IRS regarding the type (i.e., qualified
or non-qualified) of distribution you
receive.

For purposes of determining whether
a distribution is taxable or subject to
an additional 10 percent federal tax
penalty on earnings, you must deter-
mine whether the distribution is made
in connection with the payment of
Qualified Higher Education Expenses,
as defined under Section 529 and dis-
cussed under Qualified Distributions
below, or fits within one of the excep-
tions to treatment as a Non-Qualified
Distribution.

Qualified Distributions
In general, a qualified distribution is
any distribution that is used to pay for
the Qualified Higher Education Ex-
penses (see below) of a designated
beneficiary at an Eligible Educational
Institution, K-12 Education Expenses,
Apprenticeship Program Expenses,
and amounts paid as principal or inter-
est on any qualified education loan of
the beneficiary or a sibling of the ben-
eficiary (up to a $10,000 lifetime cap
per individual).

Procedures for Qualified Distributions
To make a qualified distribution from
an Account, the Account Owner can

either: (1) access the Plan Account on
usaa.com, then select “Make a With-
drawal;” (2) download the Distribution
Request Form on the Plan’s website
and then complete and submit the
Form to the Plan; or (3) request the
Distribution Request Form by calling
800-235-8396. The Account Owner
also must provide such other informa-
tion or documentation as the Plan
may from time to time require.

Upon acceptance of a properly com-
pleted Distribution Request Form in
good order, the Program Manager will
process the distribution from the Ac-
count within three business days of ac-
cepting the request. During periods of
market volatility and at year end, distri-
bution requests may take up to five
business days to process. Please allow
10 business days for the proceeds to
reach you. Payment of the distribution
may be made by check (to Account
Owner, beneficiary, or school) or by
EFT. A fee may be charged for distribu-
tions made by federal wire. Distribu-
tions requested on the Plan’s website
can be made by check or EFT. Distribu-
tion requests made by using the paper
Distribution Request Form will be
made by check only.

If you have been awarded a USAA 529
Distinguished Valor Matching Grant,
any qualified distributions generally
will be taken proportionately from your
Account and the related USAA 529 Dis-
tinguished Valor Matching Grant ac-
count when the qualified distribution is
requested to be sent to the Eligible Ed-
ucational Institution. If the qualified
distribution amount you request will
cause your USAA 529 Distinguished
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Valor Matching Grant account to have
a market value that falls below $10,
then the pro-rated amount of your
qualified distribution will be adjusted
so that your USAA 529 Distinguished
Valor Matching Grant account is fully
liquidated and the amount taken from
your Account will be reduced. If the
qualified distribution amount you re-
quest will result in a distribution from
your USAA 529 Distinguished Valor
Matching Grant account to be less than
$10, then the full amount of your quali-
fied distribution will be withdrawn
from your Plan Account. In the event
you have been awarded a USAA 529
Distinguished Valor Matching Grant
and request a non-qualified distribu-
tion, the distribution will only be taken
from your Plan Account.

Qualified Education Expenses
Qualified Education Expenses currently
include Qualified Higher Education Ex-
penses, which are tuition, fees, books,
supplies, and equipment required for
the enrollment or attendance of a des-
ignated beneficiary at an Eligible Edu-
cational Institution. Such Qualified
Higher Education Expenses also in-
clude expenses for the purchase of
computer or peripheral equipment (as
defined in section 168(i)(2)(B) of the
Code), computer software (as defined
in section 197(e)(3)(B) of the Code), or
Internet access and related services, if
such equipment, software, or services
are to be used primarily by the desig-
nated beneficiary during any of the
years the designated beneficiary is en-
rolled at an Eligible Educational Institu-
tion. Expenses for computer software
designed for sports, games, or hobbies

do not qualify as Qualified Higher Edu-
cation Expenses unless the software is
predominantly educational in nature.
Qualified Higher Education Expenses
also include expenses for special needs
services in the case of a special needs
beneficiary who incurs such expenses
in connection with enrollment or at-
tendance at an Eligible Educational In-
stitution, as well as Apprenticeship
Program Expenses.

Also included as a Qualified Higher Ed-
ucation Expense is an amount for the
room and board the designated bene-
ficiary may incur while attending an El-
igible Educational Institution at least
half-time. Half-time is defined as half
the full-time academic workload for
the course of study being pursued as
determined under the standards of the
Eligible Educational Institution where
the designated beneficiary is enrolled.
The limit for annual room and board
expenses for campus and off-campus
housing is the allowance included in
the “cost of attendance” at the Eligible
Educational Institution, or if greater,
the actual amount charged by the Eli-
gible Educational Institution for room
and board costs for the applicable
period.

A designated beneficiary need not be
enrolled at least half-time at an Eligible
Educational Institution to use a quali-
fied distribution to pay for expenses
relating to tuition, fees, books, sup-
plies, equipment, and special needs
services.

Qualified Higher Education Expenses
include amounts up to $10,000 per in-
dividual as principal or interest on any
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qualified education loan of the desig-
nated beneficiary or a sibling of the
designated beneficiary (reduced by
prior payments on such loans from any
qualified tuition program). The term
“qualified education loan” is defined in
in Section 221 of the Code. Please note
that the student loan deduction other-
wise allowable under Section 221 of
the Code (prior to the application of
Section 221(b)) for any taxable year
shall be reduced (but not below zero)
by so much of the distribution under
the plan that is treated as a qualified
higher education expense as would be
includible in gross income under sec-
tion 529(c)(3)(A) for such taxable year
but for such treatment.

In addition, Qualified Higher Education
Expenses include tuition expenses for
a designated beneficiary in connection
with enrollment or attendance at an
elementary or secondary public, pri-
vate, or religious school, provided that
such expenses do not exceed, togeth-
er with such expenses paid from any
other Account in a qualified tuition
program established for the same
designated beneficiary by any person,
an aggregate amount of $10,000 per
calendar year.

Refunds
A refund to the Account Owner by an
Eligible Educational Institution of all or
part of a qualified distribution may be
recontributed to the Account or an-
other Account for the same designat-
ed beneficiary for whom the refund
was made within 60 days of the re-
fund. This recontribution will be treat-
ed as a new contribution to such
account. Any refund which is not

(a) subsequently used to pay for Quali-
fied Education Expenses of the desig-
nated beneficiary in the same tax year,
(b) rolled over within the Plan to the
Account of another designated benefi-
ciary, (c) rolled over to another state’s
529 plan (see page 14), or (d) rolled
over into an ABLE Account for the des-
ignated beneficiary or a family mem-
ber of the designated beneficiary, or
which relates to a distribution that does
not fall within any of the types of dis-
tributions exempt from the 10 percent
additional federal tax penalty, i.e.,
death, disability, receipt of a scholar-
ship by the designated beneficiary, ap-
pointment at certain specified military
academies (see page 45) or the use of
American Opportunity and Lifetime
Learning education tax credits (Educa-
tion Tax Credits), will be considered a
non-qualified distribution, subject to
all applicable federal and state taxes
including the additional 10 percent
federal tax penalty on earnings on
non-qualified distributions.

Non-Qualified Distributions
A distribution that does not meet the
requirements for a Qualified Distribu-
tion will be considered a Non-Qualified
Distribution by the IRS. The earnings
portion of a Non-Qualified Distribution
will be subject to federal income taxes
(an may be subject to other taxes) and
will be taxable to the person receiving
the distribution. In addition, Non-
Qualified Distributions are subject to a
10 percent federal tax penalty on earn-
ings. The person receiving the distribu-
tion is subject to IRS requirements,
including filing applicable forms with
the IRS. Although we will report the
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earnings portion of all distributions, it
is your responsibility to calculate and
report any tax liability and to substan-
tiate any exemption from tax and/or
penalty. In accordance with Sec-
tion 529, the earnings portion of a
non-qualified distribution is treated as
income to the distributee and is sub-
ject to federal and any applicable state
income taxes as well as an additional
10 percent federal tax penalty. Al-
though the Program Manager will re-
port the earnings portion of all
distributions to the IRS, it is the final
responsibility of the Account Owner to
calculate and report any tax liability
and to substantiate any exemption
from tax and/or penalty.

Procedures for Non-Qualified
 Distributions
To make a non-qualified distribution
from an account, the Account Owner
can either: (1) access the Plan Account
on usaa.com, then select Make a With-
drawal; (2) download the Distribution
Request Form on the Plan’s website and
then complete and submit the Form to
the Program Manager; or (3) call Victory
Capital for the Form at 800-235-8396.
The Account Owner also must provide
such other information or documenta-
tion as the Plan may from time to time
require. Upon acceptance of a properly
completed Distribution Request Form
in good order, the Program Manager
may process the distribution within five
business days of its acceptance of the
request. Payment of the distribution
may be made by check or by EFT. Allow
10 business days for the proceeds to
reach you. The Plan charges a fee for
distributions made by federal wire.

Distributions requested on the Plan’s
website can be made by check or EFT.
Distribution requests using the paper
Distribution Request Form will be
made by check only.

Other Distributions

Death of Designated Beneficiary
In the event of the death of the desig-
nated beneficiary, the Account Owner
may authorize a change in the desig-
nated beneficiary for the Account, au-
thorize a payment to the estate of the
designated beneficiary, or request the
refund of the Account balance. A dis-
tribution due to the death of the des-
ignated beneficiary, if paid to the
estate of the designated beneficiary,
will not be subject to the additional
10 percent federal tax penalty on earn-
ings, but earnings will be subject to
federal and any applicable state in-
come tax. A distribution of amounts in
the Account, if not paid to the desig-
nated beneficiary’s estate, may consti-
tute a non-qualified distribution,
subject to federal and applicable state
income taxes at the distributee’s tax
rate and the additional 10 percent fed-
eral tax penalty. If the Account Owner
selects a new designated beneficiary
who is a Member of the Family of the
former designated beneficiary (See
“Changing the Designated Beneficiary”
on page ), the Account Owner will not
be subject to federal income tax or a
penalty. Special rules apply to
UGMA/UTMA custodian accounts.

Disability of Designated Beneficiary
If the designated beneficiary becomes
disabled, the Account Owner may au-
thorize a change in the designated
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beneficiary for the Account or request
the return of all or a portion of the Ac-
count balance. A distribution due to
the qualified disability of the designat-
ed beneficiary will not be subject to
the additional 10 percent federal tax
penalty on earnings, but earnings will
be subject to federal and any applica-
ble state income tax at the Account
Owner’s tax rate. The Code defines a
person as disabled if he or she is un-
able to engage in any substantial gain-
ful activity by reason of any medically
determinable physical or mental im-
pairment, which can be expected to
result in death or to be of long-contin-
ued and indefinite duration. See IRS
Publication 970 for more information.
If the Account Owner changes the des-
ignated beneficiary to an individual
who is a Member of the Family of the
former designated beneficiary (See
“Changing the Designated Beneficiary”
on page 8), the Account Owner will
not be subject to federal income tax or
a penalty. Special rules apply to
UGMA/ UTMA custodian accounts.

Receipt of Scholarship
If the designated beneficiary receives a
qualified scholarship, Account assets
up to the amount of the scholarship
may be returned to the Account Own-
er without imposition of the additional
10 percent federal tax penalty on earn-
ings. A qualified scholarship includes
certain educational assistance al-
lowances under federal law as well as
certain payments for educational ex-
penses (or attributable to attendance
at certain educational institutions) that
are exempt from federal income tax.
The earnings portion of a distribution

due to a qualified scholarship is sub-
ject to federal and any applicable state
income tax at the distributee’s tax rate.

Rollover Distributions
An Account Owner may rollover all or
part of the balance of an Account to an
account in another 529 savings plan
not sponsored by the State of Nevada
without adverse federal tax conse-
quences under certain circumstances.
(For more information concerning this
type of rollover distributions, see
“Rollover Contributions and Other
Transfers” on page 12.)

In addition, an Account Owner may
rollover all or part of the balance of an
Account to an ABLE Account for the
designated beneficiary or a Member of
the Family of the designated benefici-
ary. Any such rollover is subject to the
ABLE Account’s annual contribution
limits as set forth in Section 529A of
the Code.

Appointment at Certain Specified
 Military Academies
If the designated beneficiary attends
the United States Military Academy, the
United States Naval Academy, the Unit-
ed States Air Force Academy, the United
States Coast Guard Academy, or the
United States Merchant Marine Acade-
my, the Account Owner may withdraw
an amount up to an amount equal to
the costs of advanced education attrib-
utable to the designated beneficiary’s
attendance at the institution without
incurring the additional 10 percent fed-
eral tax penalty. The earnings portion of
the distribution will be subject to feder-
al and any applicable state income tax
at the distributee’s tax rate.
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Use of Education Tax Credits
Taxpayers paying qualified higher edu-
cation expenses from a Plan Account
will not be able to claim Education Tax
Credits for the same expenses. Further-
more, expenses used in determining
the allowed Education Tax Credits will
reduce the amount of a designated
beneficiary’s qualified higher educa-
tion expenses to be paid from an Ac-
count as a qualified distribution and
may result in taxable distributions.
Such distributions will not be subject
to the additional 10 percent federal tax
penalty.

Transfers to Another Education Sav-
ings Plan Sponsored by the State of
Nevada
Transfers of Account balances among
the various education savings plans
sponsored by the State of Nevada, for
the same beneficiary, are treated as in-
vestment changes subject to the twice
per calendar year limitation on the re-
allocation of prior contributions and
not as tax-free rollovers. (For more in-
formation concerning these types of
transfers, see “Transfer into a Plan Ac-
count from Another Plan Within the
Trust for the Benefit of the Same Des-
ignated Beneficiary” on page 14.)

Records Retention
Under current federal tax law, Account
Owners are responsible for obtaining
and retaining records, invoices, or oth-
er documentation relating to your Ac-
count, including records adequate to
substantiate, among other things, the
following: (i) expenses which you claim
are Qualified Higher Education Ex-
penses, (ii) the death or disability of a
designated beneficiary, (iii) the receipt

by a designated beneficiary of a quali-
fied scholarship or Educational Assis-
tance, (iv) the attendance by a
designated beneficiary at certain spec-
ified military academies, or (v) a refund
from an Eligible Educational Institution
that is recontributed to an Account for
the same designated beneficiary with-
in 60 days of the date of the refund.

Residual Account Balances
If the designated beneficiary gradu-
ates from an institution of higher edu-
cation or chooses not to pursue higher
education and assets remain in the Ac-
count, the Account Owner can choose
from three options. The last two
 options would not constitute a
non-qualified distribution.

1) If the Account Owner requests,
the remaining assets (including
earnings) will be returned to the
Account Owner and treated as a
non-qualified distribution. Earn-
ings will be subject to federal and
any applicable state income tax,
including the additional 10 percent
federal tax penalty on earnings.

2) The Account Owner may author-
ize a change of designated benefi-
ciary for the Account to a Member
of the Family of the current desig-
nated beneficiary. (See “Changing
the Designated Beneficiary” on
page 8.)

3) The Account Owner may keep the
assets in the Account to pay future
qualified higher education ex-
penses (such as graduate or pro-
fessional school expenses) of the
current designated beneficiary.
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V. UGMA/UTMA CUSTODIAL
 ACCOUNTS

General
An Account Owner who is the custodi-
an of an Account established or being
opened under a state’s UGMA/UTMA
may be able to open a Plan Account in
his or her custodial capacity, depending
on the laws of that state. These types of
Accounts involve additional restrictions
that do not apply to regular 529 ac-
counts. A custodian using previously
held UGMA/UTMA funds to establish
an account must indicate that the ac-
count is custodial by checking the ap-
propriate box on the Account
application. Neither Ascensus, Victory
Capital, the Board, the State of Nevada,
the Trust, nor the Plan will be liable for
any consequences related to a custodi-
an’s improper use, transfer, or charac-
terization of custodial funds. An
UGMA/UTMA custodian must establish
an Account in his or her custodial ca-
pacity separate from any Accounts he
or she may hold in his or her individual
capacity in order to contribute
UGMA/UTMA assets to the Account.

In general, UGMA/UTMA custodial Ac-
counts are subject to the following ad-
ditional requirements and restrictions:

 The UGMA/UTMA custodian will
be permitted to make distribu-
tions only in accordance with the
rules applicable to distributions
under UGMA/UTMA and the Plan;

 The custodian will not be able to
change the designated benefici-
ary of the account (directly or by
means of a rollover distribution),

except as may be permitted by ap-
plicable UGMA/UTMA law;

 The custodian will not be permit-
ted to change the Account Owner
to anyone other than a successor
custodian during the term of the
custodial account under applica-
ble UGMA/UTMA law;

 The custodian must notify the Pro-
gram Manager when the custodi-
anship terminates and the
designated beneficiary is legally
entitled to take control of the Ac-
count. At that time, the designat-
ed beneficiary will become the
Account Owner and will become
subject to the provisions of the
Plan applicable to non-UGMA/
UTMA Account Owners. Also, cus-
todians or designated beneficiar-
ies will need to complete certain
forms at that time to document
the termination of the
 custodianship.

 If the custodian fails to direct the
Plan to transfer ownership of the
Account when the designated
beneficiary is legally entitled to
take control of the Account assets,
the Plan may freeze the Account
and/or refuse to allow the custodi-
an to transact on the Account.
Some UGMA/UTMA laws allow for
more than one age at which the
custodianship terminates (“Age of
Termination”). The Plan may freeze
the account based on the
youngest allowable Age of Termi-
nation of the custodianship ac-
cording to the UGMA/UTMA laws
where the custodianship account
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was established, based on the
Plan’s records. The custodian may
be required to provide documen-
tation to the Plan if the Age of Ter-
mination of the custodianship
account is other than the
youngest allowable age under the
applicable UMGA/UTMA law or if
the applicable UGMA/UTMA law
differs from Plan records.

 Any tax consequences from a dis-
tribution from an Account will be
imposed on the designated bene-
ficiary and not on the custodian;
and

 An UGMA/UTMA custodian may
be required by the Program Man-
ager to provide documentation
evidencing compliance with the
applicable law.

In addition, certain tax consequences
described herein may not be applica-
ble in the case of accounts opened by
a custodian under UGMA/UTMA.
Moreover, because only contributions
made in Cash Form may be used to
open an Account in the Plan, the liqui-
dation of non-cash assets held by an
UGMA/UTMA account would be re-
quired and generally would be a tax-
able event. Please contact a tax
professional to determine how to
transfer an existing UGMA/ UTMA ac-
count and what the implications of
such a transfer may be for your specific
situation.

VI. USAA 529 DISTINGUISHED VAL-
OR MATCHING GRANT PROGRAM

General
Victory Capital may award a matching
grant to eligible Nevada residents who
have opened an Account and meet the
eligibility requirements (the “Matching
Grant”). Account Owners may submit
a USAA 529 Distinguished Valor
Matching Grant Application between
January 1 and December 15 of each
year. If such Application is approved by
Victory Capital, such Account Owner is
eligible to receive matching funds for
contributions to an Account made in
the same calendar year and for the
four following calendar years, up to a
lifetime maximum of $1,500 per bene-
ficiary over the five-year period, with
an annual maximum match of
$300 per year, per beneficiary.

To be eligible for this Matching Grant,
the Account Owner, the Account Own-
er’s spouse, and/or the designated
beneficiary, as applicable, must meet
all of the following requirements of
the applicable category as set forth
below:

Category A Applicants
With respect to a Category A applicant,
the following requirements apply:

 The Account Owner or the desig-
nated beneficiary must be a Ne-
vada resident at the time the
USAA 529 Distinguished Valor
Matching Grant Application is
submitted;

 The Account Owner must serve
currently on active duty in the U.S.
military including the Active
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 Reserves, Active Guard, or Nevada
National Guard, and have an ad-
justed gross income for his or her
household of less than $95,000 for
the tax year prior to the year in
which the USAA® Distinguished
Valor Matching Grant Application
is submitted;

 The designated beneficiary
must be a child of the Account
Owner, and the child must not
have attained the age of 13 by
December 31 of the year in which
the USAA 529 Distinguished Valor
Matching Grant Application is
submitted; and

 The Plan reserves the right to ask
for additional documentation, in-
cluding, but not limited to, evi-
dence of applicable military
service and household adjusted
gross income.

Category B Applicants
With respect to a Category B applicant,
the following requirements apply:

 The Account Owner or the desig-
nated beneficiary must be a Ne-
vada resident at the time the
USAA® Distinguished Valor Match-
ing Grant Application is submitted;

 The Account Owner or the Account
Owner’s spouse must be the recipi-
ent of a Purple Heart for service in
either Operation Enduring Free-
dom or Operation Iraqi Freedom
(i.e., for service in combat opera-
tions beginning October 7, 2001,
and ending August 31, 2010) (Eligi-
ble Service Period);

 The designated beneficiary must
be a child or the spouse of such
Purple Heart recipient; and

 The Account Owner is required to
enclose with the USAA 529 Distin-
guished Valor Matching Grant Ap-
plication documentation verifying
that the Account Owner or the Ac-
count Owner’s spouse is the recip-
ient of a Purple Heart for service
during the Eligible Service Period,
as required in the USAA 529 Dis-
tinguished Valor Matching Grant
Program Instructions. The Plan re-
serves the right to ask for addi-
tional documentation.

Category A and B Applicants
The following is applicable to both
Category A and Category B applicants
unless otherwise noted:

 Only one Matching Grant account
may be opened for any designat-
ed beneficiary.

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

 Matching grants will be invested
in eligible accounts each
January following the year of the
applicable Plan contribution. If an
Account Owner qualifies for a
USAA 529 Distinguished Valor
Matching Grant, the award will be
contributed into a Matching Grant
account and will be invested ac-
cording to the standing invest-
ment allocation instructions on
file for the designated beneficiary
per the Account Owner’s Account.
The Matching Grant account will
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be linked to the Account and shall
be governed by the terms and
conditions of this Plan Description
and the related Participation
Agreement and any Supplements
thereto. The Plan shall retain con-
trol of the assets in the Matching
Grant account until the Account
Owner submits a request in good
order for a qualified distribution.
To withdraw assets from a Match-
ing Grant account, the distribution
must be a qualified distribution
that is made to an Eligible Educa-
tional Institution. (For further in-
formation, please see the section
entitled “Procedures for Qualified
Distributions” on page 41).

Under certain circumstances, the
Matching Grant and any earnings may
be fully or partially forfeited and the
Matching Grant account could be
closed. These circumstances include:

 The Account Owner changes the
designated beneficiary and the
new designated beneficiary:
(a) previously has received a
Matching Grant; (b) with respect
to Category A applicants, the child
already had attained the age of 13
by December 31 of the year in
which the USAA 529 Distin-
guished Valor Matching Grant Ap-
plication is submitted; or (c) with
respect to Category B applicants,
is not a child or the spouse of a
Purple Heart recipient;

 The designated beneficiary dies or
becomes disabled and cannot at-
tend school, unless the Account
Owner changes the designated

beneficiary to a Member of the
Family;

 You make a non-qualified distribu-
tion or Rollover from your Plan Ac-
count which causes your
remaining Plan Account balance
to fall below the balance in the
Matching Grant account unless
the balance in your Plan Account
is increased within 18 months as
described below;

 Victory Capital determines that
the eligibility requirements set
forth herein had not been met;
and therefore, the Account Owner
and/or the designated beneficiary
was ineligible to have received the
Matching Grant;

 In the event of a Rollover to an-
other state’s 529 plan or non-
qualified distribution resulting in
the Account Owner having a low-
er balance in the Account than in
the Matching Grant account, the
Account Owner will have a peri-
od of 18 months to contribute to
his or her Account to prevent for-
feiture for that portion of the
Matching Grant that does not
have an equivalent balance in
such Account.

The Matching Grant program is de-
signed so that the Matching Grant, to-
gether with any earnings used for
Qualified Education Expenses, will not
be subject to federal income tax. It is
possible that future changes in law may
cause a Matching Grant to be taxable, or
that the IRS may take the position that a
Matching Grant is taxable, in the year
the grant is awarded or distributed.
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The Account Owner is responsible for
determining the effect of the Matching
Grant account on his or her specific sit-
uation (including, but not limited to,
the effect on the Account Owner’s or
the designated beneficiary’s eligibility
for public assistance programs and/or
other financial aid). Therefore, the Ac-
count Owner should consult his or her
tax adviser regarding this or her specific
situation.

Please note that USAA 529 Distin-
guished Valor Matching Grants are de-
pendent upon funding limitations.
Victory Capital and the Board reserve
the right to modify the eligibility re-
quirements for the USAA 529 Distin-
guished Valor Matching Grant Program
and/or to terminate such Program at
any time.

For more information about the USAA
529 Distinguished Valor Matching Grant
Program, please call 800-235-8396 or
visit www.vcm.com/products/usaa-529-
college-savings-plan/matching-grant to
request or download the USAA 529 Dis-
tinguished Valor Matching Grant Appli-
cation and Instructions, which contain
important information about eligibility
requirements as well as limitations.

VII. TAX TREATMENT OF
 INVESTMENTS AND DISTRIBUTIONS

General
The following section is a summary of
certain aspects of U.S. federal taxation
of contributions to and distributions
from Section 529 programs. It is not
exhaustive and is not intended as tax
or legal advice. It is based on our un-
derstanding of current law and regula-
tory interpretations relating to

529 plans generally and is meant to
provide 529 plan participants with
general background about the tax
characteristics of these programs.

Neither this Tax Treatment of Invest-
ments and Distributions section nor
any other information provided
throughout this Plan Description is in-
tended to constitute, nor does it consti-
tute, legal or tax advice. This Plan
Description was developed to support
the marketing of the USAA 529 College
Savings Plan and cannot be relied upon
for purposes of avoiding the payment
of federal tax penalties. You should con-
sult your legal or tax adviser about the
impact of these and other applicable
rules on your individual situation.

This tax and legal description is based
on the Code, Proposed Regulations as
of the date of this Plan Description,
and other guidance issued by the IRS
under Section 529. It is possible that
Congress, the Treasury Department,
the IRS, or federal or state courts may
take action that will affect Section 529,
the Proposed Regulations, or the tax
treatment of 529 plan contributions,
earnings, distributions, or the availabil-
ity of state tax deductions. An individ-
ual state’s legislation also may affect
the state tax treatment of the Plan for
residents of that state.

Federal Taxation of 529 Plan Contri-
butions and Distributions
Contributions to 529 plans are not de-
ductible for federal income tax pur-
poses. However, any earnings on
contributions generally are not subject
to federal income tax, until such earn-
ings are withdrawn, if at all. Qualified
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distributions may be made federal in-
come tax free.

The earnings portion of non-qualified
distributions from 529 plans will be
subject to all applicable federal and
state taxes including an additional
10 percent federal tax penalty on
earnings.

As described above on page 41, there
are seven exceptions to the additional
10 percent federal tax penalty on earn-
ings required under Section 529 of the
Code:

1) distributions made from the Ac-
count in the event of the designat-
ed beneficiary’s death (if paid to
the designated beneficiary’s estate);

2) distributions made from the Ac-
count in the event of the designat-
ed beneficiary’s disability;

3) distributions made from the Ac-
count if a scholarship is received
by the designated beneficiary
(provided the distribution does
not exceed the amount of the
scholarship);

4) distributions on account of the
designated beneficiary’s atten-
dance at certain specified military
academies;

5) amounts not treated as qualified
distributions due to the use of Ed-
ucation Tax Credits;

6) qualified rollovers; and

7) amounts received by the designat-
ed beneficiary from an Eligible Ed-
ucational Institution refund where
such amounts were originally

withdrawn from an Account and
were recontributed to an Account
for the same designated benefici-
ary up to the amount of the refund
provided that the recontribution is
made within 60 days of the date of
the refund (for refunds received af-
ter December 31, 2014, and before
December 18, 2015, recontribu-
tions must have been made by
February 16, 2016).

The earnings portion of a withdrawal
will generally be calculated on an Ac-
count-by-Account basis. An Account
Owner may only open one Account in
the Plan for the same designated ben-
eficiary. If you don’t select a specific in-
vestment option(s) from which to take
a distribution, the distribution will be
taken proportionally from all the in-
vestment options in the Account. If
you request that a distribution be tak-
en from one or more specific invest-
ment option(s), the earnings, for tax
reporting purposes, will be calculated
based on the earnings of all the invest-
ment options in your Account.

Rollovers
Subject to certain conditions, an Ac-
count Owner may roll over all or part
of the balance of an Account to anoth-
er 529 plan that accepts rollovers with-
out subjecting the rollover amount to
federal income tax or the additional
10 percent federal tax penalty on earn-
ings, as described on page 14.

In addition, an Account Owner may
rollover all or part of the balance of an
Account to an ABLE Account for the des-
ignated beneficiary or a Member of the
Family of the designated beneficiary
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without subjecting the rollover
amount to federal income tax or the
additional 10 percent federal tax
penalty, provided that any such
rollover is made prior to January 1,
2026, and is subject to the ABLE Ac-
count’s annual contribution limits as
set forth in Section 529A of the Code.
ABLE programs create tax-advantaged
savings plans to help designated ben-
eficiaries pay for college and qualified
disability expenses. Be sure to read an
ABLE Plan’s program description care-
fully before initiating a rollover and
consider discussing with a tax or finan-
cial advisor. Unless extended by law,
the provision allowing for rollovers
from an Account to an ABLE Account
will expire on December 31, 2025.

Coverdell ESAs
Coverdell ESA amounts contributed to
an Account from a Coverdell ESA for
the same designated beneficiary will
be considered a qualified distribution
from such Coverdell ESA and will not
be subject to federal income tax or the
additional 10 percent federal tax penal-
ty on earnings. An individual may make
contributions to both an Account and a
Coverdell ESA in the same year for the
same designated beneficiary.

Series EE and I Bonds
Interest on Series EE bonds issued after
December 31, 1989, as well as interest
on all Series I bonds, may be complete-
ly or partially excluded from federal in-
come tax if bond proceeds are used to
pay certain higher education expenses
at an Eligible Institution of Higher Edu-
cation or are contributed to a 529 plan
or a Coverdell ESA in the same calendar
year the bonds are redeemed.

Certain income limitations apply in or-
der to take advantage of this income
exclusion.

Coordination of Benefits
In addition to the tax benefits available
to an Account Owner and/or designat-
ed beneficiary of a 529 plan, certain
tax benefits are available for an indi-
vidual who qualifies for the Education
Tax Credits, who utilizes the income
from qualified U.S. Savings Bonds to
pay higher education tuition and fees,
and/or who establishes a Coverdell
ESA. The tax laws provide a number of
special rules intended to coordinate
these plans and avoid duplication of
benefits. Any contributor who intends
to utilize more than one of these tax
benefits should consult his or her tax
adviser or legal counsel for advice on
how these special rules may apply to
his or her situation.

Education Tax Credits
Use of Education Tax Credits by qualify-
ing Account Owners and designated
beneficiaries will not affect participation
in or receipt of benefits from an Ac-
count, so long as any distribution from
the Account is not used for the same ex-
pense for which the credit was claimed.

Federal Gift and Estate Taxes
Contributions (including certain
rollover contributions but excluding
contributions from a UGMA/UTMA ac-
count and certain trusts) to a 529 plan
generally are considered completed
gifts to the designated beneficiary but
qualify for the $15,000 annual gift and
generation-skipping transfer tax exclu-
sions. In cases where contributions to
a 529 plan exceed $15,000 annually
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(for 2020), a contributor may elect on
his or her gift tax return to treat the
contribution as if it were made ratably
over a five-year period. For example, a
contributor who makes a $75,000 (for
2020) contribution in one year, and
makes no other gifts to the designated
beneficiary during the rest of that year
or the next four years would not incur
a gift or generation-skipping transfer
tax. If contributions during such five-
year period exceed $75,000, such ex-
cess contributions will be treated as a
gift in the calendar year of the contri-
bution. In the case of a contributor
electing to split gifts with his or her
spouse on his or her gift tax return, the
available annual exclusion is $30,000
(for 2020) per designated beneficiary
and the amount that may be prorated
over five years is $150,000 (for 2020).

Generally, if the Account Owner were
to die while assets remain in an Ac-
count, the value of the account would
not be included in the Account Own-
er’s estate for tax purposes. However, if
an Account Owner who has elected to
treat a contribution ratably over a five-
year period dies before the end of the
five-year period, the portion of the
contribution allocable to the years re-
maining in the five-year period (begin-
ning with the year after the Account
Owner’s death) would be included in
the Account Owner’s estate for federal
estate tax purposes.

If the designated beneficiary for an Ac-
count is changed or amounts in an ac-
count are rolled over, resulting in a
new designated beneficiary who is a
Member of the Family of the current

designated beneficiary and in the
same generation as the current desig-
nated beneficiary, such change or
rollover will not be subject to gift tax
or generation-skipping transfer tax. If
the new designated beneficiary is of a
lower generation than the current des-
ignated beneficiary or is not a Member
of the Family of the current designated
beneficiary, such change or rollover
will be treated as a gift from the cur-
rent designated beneficiary to the new
designated beneficiary for federal gift
tax purposes, and will be subject to
generation-skipping transfer tax pur-
poses if the new designated benefici-
ary is two or more generations lower
than the current designated benefici-
ary. Under the Proposed Regulations,
these taxes are imposed on the current
designated beneficiary. Under the pro-
posed regulations described in the ad-
vance notice of proposed rulemaking,
the Account Owner would be liable for
any such taxes. In each case, the gift
and generation-skipping transfer tax
annual exclusions transfer, and even
the five-year averaging election dis-
cussed above may be applied to any
such deemed transfer. The gross estate
of a designated beneficiary of a
529 plan includes the value of the Ac-
count. Estate, gift, and generation-
skipping tax issues arising in
conjunction with 529 plans are com-
plex. You should consult with your tax
adviser regarding your specific situation.

State Taxes and Other Considerations
Prospective Account Owners should
consider many factors before deciding
to invest in the Plan, including the Plan’s
investment options and performance
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history, the Plan’s flexibility and features,
the reputation and expertise of the
Plan’s investment manager, the Plan’s
contribution limits, the Plan’s fees and
expenses, and federal tax benefits asso-
ciated with an investment in the Plan.

Nevada does not impose an income
tax on individuals. Thus, there are no
Nevada income tax consequences to
either contributors to or recipients of
money withdrawn from the Plan. Ne-
vada residents should consult a quali-
fied tax adviser regarding the
application of Nevada tax rules and
other states’ tax rules to their particular
circumstances. In many states, the
state and local income tax treatment
of contributions, earnings, and distri-
butions follows their treatment for fed-
eral income tax purposes, but in some
states tax treatment differs.

It is possible that a contributor to the
Plan may be entitled to a deduction in
computing the income tax imposed
by a state where he or she lives or
pays taxes. Likewise, it is possible that
a recipient of money withdrawn from
the Plan may be subject to income tax
on those withdrawals by the state
where he or she lives or pays taxes in-
cluding in connection with such
state’s treatment of K-12 tuition
 expenses. It is also possible that
amounts rolled over into the Plan
from another state’s 529 plan or
amounts rolled over from the Plan
into an ABLE Account, may be subject
to a state tax imposed on the rollover
amount. You should consult with your
tax advisor regarding the state tax
consequences of participating in the
Plan and your individual situation.

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

VIII. PLAN FEES AND EXPENSES

General
The Board, in its sole discretion, will
establish fees and expenses as it
deems appropriate and may change
or add new fees and expenses at any
time. In the future, Plan expenses and
fees could be higher or lower than
those discussed below and in this
document. Expenses reduce the value
of an account.
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Portfolio Expenses
Portfolio Expenses currently consist of
the pro rata share of the Asset-Based
Expenses, which include the annual
fund operating expense of the under-
lying USAA Mutual Funds, which the
Portfolio indirectly bears through its
investment in those funds (“Underly-
ing Fund Expenses”) and a Program
Management Fee. Underlying Fund Ex-
penses include a mutual fund’s invest-
ment advisory fees and administrative
fees, which are paid to Victory Capital,
and other expenses. A free prospectus
for any USAA Mutual Funds in which a
Portfolio invests can be obtained by
calling 800-235-8396.

Important Notes
The Portfolio Expenses reduce the val-
ue of Portfolio assets, which means the
Account Owner pays them indirectly.
These fees reduce the return the Ac-
count Owner will receive from an in-
vestment in the Plan.

Program Management Fee
The Program Management Fee is ac-
crued on a daily basis and paid directly
to Victory Capital. Victory Capital has
agreed to provide an annual payment
to the State of Nevada Treasurer’s Of-
fice for oversight of the Plan. Under
Nevada law, all fees received by the
State are deposited in the Nevada Col-
lege Savings Endowment account and
are used: (1) to administer and market
Nevada’s 529 plans, (2) for purposes re-
lated to the Plan and certain other Ne-
vada 529 plans, and for the financial
education of the residents of Nevada.

Maintenance Fees
A $10 Minimum-Balance Fee, payable to
Victory Capital, will be charged annually
in October to all Plan Accounts with a
balance less than $1,000 that do not
have an active Automatic Investment
Plan, direct deposits from payroll, or in-
vestment through a systematic with-
drawal plan from a USAA Mutual Funds.
However, no Minimum-Balance Fee will
be charged for a Plan Account if such
Plan Account is established within
45 days prior to the annual assessment
of the Minimum-Balance Fee. The Mini-
mum-Balance Fee is not charged for
matching grant accounts and is waived
for all Plan Accounts owned by a Ne-
vada resident and/or who have a desig-
nated beneficiary who is a Nevada
resident.
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                                                             Estimated                                                                                  
                                                            Underlying                                                                                
                                                                 Funds                                                                                     
                                                             Weighted                                                Total                 Annual 
                                                              Average              Program               Annual            Minimum-
        Investment Options               Expense          Management      Asset-Based          Balance 
                (Portfolios)                           Ratio*                    Fee**                 Expenses              Fee***

Very Aggressive                               0.95%                   0.11%                   1.06%                   $10

Aggressive Growth                         0.87%                   0.11%                   0.98%                   $10

Growth                                               0.82%                   0.11%                   0.93%                   $10

Moderately Aggressive                 0.76%                   0.11%                   0.87%                   $10

Moderate                                           0.71%                   0.11%                   0.82%                   $10

Moderately Conservative             0.65%                   0.11%                   0.76%                   $10

Conservative                                    0.59%                   0.11%                   0.70%                   $10

Very Conservative                           0.47%                   0.11%                   0.58%                   $10

In College                                          0.41%                   0.11%                   0.52%                   $10

Preservation of Capital!                 0.35%                   0.11%                   0.46%                   $10                                                                                                                                                        

* Each Account in each Portfolio indirectly bears Underlying Fund Expenses. Underlying Fund Expenses include a
mutual fund’s investment advisory fees and administrative fees, which are paid to Victory Capital, and other ex-
penses. Estimated Underlying Fund Expenses are based on the weighted average of the expense ratio of each un-
derlying mutual fund for that fund’s most recent fiscal year as reported in the fund’s current prospectus as of the
date of this Plan Description or, if such prospectus does not include the fund’s expense ratio for its most recent fis-
cal year, as reported in the fund’s annual report to shareholders for that year. The weighted average for each Port-
folio other than the Preservation of Capital was determined by using the allocation of the Portfolio’s assets in the
underlying mutual funds as of December 31, 2019. For Preservation of Capital Portfolio, the weighted average
was determined by assuming the allocation of all the Portfolio assets into the USAA Treasury Money Market Trust.

** The Program Management Fee covers the State and Administrative Fees and reflects a decrease took effect on
January 1, 2020. The Fee will further decrease to 0.10% effective January 1, 2021.

*** Note: The Annual Minimum-Balance Fee is waived in certain circumstances as described above.

57

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

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

 A five percent annually compound-
ed rate of return on the amount in-
vested throughout the period;

 All Trust Interests are redeemed at
the end of the period shown for
qualified higher educational ex-
penses (the table does not consid-
er the impact of any potential
state or federal taxes on the
 redemption);
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 The total Annual Asset-Based Plan
Fees remain the same as those
shown above;

 The $10 Annual Minimum-Balance
Fee is not included in the table be-
low because such fee is waived for
accounts with balances $1,000 or
greater.
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Nevada Residents and Other Accounts

                Investment Options                      1 Year             3 Years             5 Years             10 Years

                Very Aggressive                           $108                $337                 $585                $1,294

             Aggressive Growth                        $100                $312                 $542                $1,201

                         Growth                                    $95                 $296                 $515                $1,143

          Moderately Aggressive                     $89                 $278                 $482                $1,073

                      Moderate                                  $84                 $262                 $455                $1,014

        Moderately Conservative                   $78                 $243                 $422                  $942

                   Conservative                               $72                 $224                 $390                  $871

              Very Conservative                          $59                 $186                 $324                  $726

                      In College                                  $53                 $167                 $291                  $653

          Preservation of Capital                     $46                 $144                 $252                  $567                                                                                                                                                          

Transaction Fees
The Program Manager also may impose and collect fees for the transaction spec-
ified below directly from your Account:

                           Transaction                                                               Fee Amount*

                   Returned Check                                                                     $25

Rejected Automatic Investment Plan                                                $25

      Rejected Telephone Purchase                                                       $25

        Federal Wire Redemption**                              $15 domestic; $25 international

                 Priority Delivery**                               $15 weekday; $25 Saturday; $50 foreign

    Request for Historical Statement                 $10 per yearly statement; $30 maximum 
                                                                                                             per household                                                                                                                                                            

* Subject to change without notice.

** These Fees (and similar fees for certain convenience transactions) may be considered non-qualified distribu-
tions. The Plan will report such fees as distributions on Form 1099-Q. You should consult your tax adviser regard-
ing calculating and reporting any tax liability as applicable.
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Float Income
The Program Manager may receive float
income, paid by the financial organiza-
tion at which the Program Manager
maintains “clearing accounts” or by the
investments in which the Program Man-
ager invests in such clearing accounts.
Float income may arise from interest
that is earned on account contributions

or distributions during the time that
these assets are held by the Program
Manager in clearing accounts but are
not invested in a Portfolio. For example,
if you request a distribution and receive
the distribution check but do not cash it
for several days, some interest may be
earned while your funds remain in the
clearing account.
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IX. PLAN AND PORTFOLIO RISKS

General
A prospective Account Owner should
carefully consider the information in
this section, as well as the other infor-
mation in this Plan Description, the
Participation Agreement, and the en-
closed Plan materials, before making
any decisions concerning the estab-
lishment of an account or making any
additional contributions. The contents
of this Plan Description are not intend-
ed to be, and should not be construed
as legal, financial, or tax advice. A
prospective Account Owner should
consult an attorney or financial or tax
adviser with any legal, business, or tax
questions he or she may have.

The Plan is an investment vehicle. Ac-
counts in the Plan are subject to cer-
tain risks. In addition, certain Portfolio
options carry more and/or different
risks than others. Account Owners
should weigh such risks with the un-
derstanding that they could arise at
any time during the life of an Account.
You could lose money by investing in
the Plan.

Plan Risks

No Guarantee of Income or Principal;
No Insurance
Investments are subject to standard in-
vestment risks including (but not limit-
ed to) market and interest rate risk, and
you could lose money by investing in
the Plan. The value of an account may
increase or decrease over time based
on the performance of the Portfolio(s).

This may result in the value of the ac-
count being more or less than the

amount contributed. None of Victory
Capital, the Board, nor the State of Ne-
vada or any instrumentality thereof,
Ascensus, or any other person makes
any guarantee of, nor has any legal ob-
ligations to ensure the ultimate payout
of any amount, including a return of
contributions made to an Account.
There is no guarantee that the future
account value will be sufficient to cov-
er qualified higher education expenses
at the time of distribution. In addition,
no level of investment return is guar-
anteed by Victory Capital, the Board, or
the State of Nevada or any instrumen-
tality thereof, Ascensus, or any other
person.

Market Uncertainties and Other
Events
Due to market uncertainties, the overall
market value of your Account may ex-
hibit volatility and could be subject to
wide fluctuations in response to factors,
including but not limited to regulatory
or legislative changes, worldwide politi-
cal uncertainties, and general economic
conditions (such as including inflation
and unemployment rates), acts of God,
acts of civil or military authority, acts of
government, accidents, environmental
disasters, natural disasters or events,
fires, floods, earthquakes, hurricanes,
explosions, lightning, suspensions of
trading, epidemics, pandemics, public
health crises, quarantines, wars, acts of
war (whether war is declared or not),
terrorism, threats of terrorism, insurrec-
tions, embargoes, cyber attacks, riots,
strikes, lockouts or other labor distur-
bances, disruptions of supply chains,
civil unrest, revolutions, power or other
mechanical failures, loss or malfunction
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of utilities or communications services,
delays or stoppage of postal or courier
services, delays in or stoppages of
transportation, and any other events or
circumstances beyond our reasonable
control whether similar or dissimilar to
any of the foregoing (all enumerated
and described events in this section in-
dividually and collectively, “Force
 Majeure”).

All of these factors may cause the val-
ue of your Account to decrease (real-
ized or unrealized losses) regardless of
our performance or any systematic in-
vesting on your part.

No Guarantee of Admittance
Participation in the Plan does not
guarantee or otherwise provide a com-
mitment that the designated benefici-
ary will be admitted to or allowed to
continue to attend or receive a degree
from any educational institution. Par-
ticipation in the Plan does not guaran-
tee that a designated beneficiary will
be treated as a state resident of any
state for tuition or any other purpose.

No Indemnification
Neither the State of Nevada, the Board,
Victory Capital, Ascensus, nor any oth-
er person indemnifies any Account
Owner or designated beneficiary
against losses or other claims arising
from the official or unofficial acts, neg-
ligent or otherwise, of Board members
or State of Nevada employees.

Limited Investment Direction
In general, an Account Owner, contribu-
tor, or designated beneficiary may not
direct the investment of a Portfolio.
However, once a Portfolio selection has
been made at the time of enrollment,

an Account Owner may change the in-
vestment selection up to two times per
calendar year, and at any time with a
change in the designated beneficiary of
the Account. The ongoing money man-
agement is the responsibility of the
Board. The Board has control over the
Portfolio allocations and reserves the
right to change them at its discretion.

Potential Plan Changes
The Board may, during the life of the
Plan, make adjustments or enhance-
ments to the Plan without prior notice,
such as additional or different invest-
ment options. In addition, Account
Owners, who have established accounts
prior to the time an enhancement is
made available, may be required by
the Board to participate in such
changes or, conversely, may be limited
in their ability from participating in
such enhancements unless they open
a new Account. If the Board terminates
the Plan by giving notice to Account
Owners, assets in Accounts will contin-
ue to be available for the exclusive
benefit of the Account Owner and/or
designated beneficiary. Ascensus may
not necessarily continue as Program
Manager for the entire period an Ac-
count is open. The Board may hire new
or additional Program Managers in the
future to manage all or part of the
Plan’s assets. The Portfolios and the un-
derlying mutual funds may be changed
at any time by the Board. The Plan may
offer different investment options un-
der a successor Program Manager, and
investment results achieved by a suc-
cessor Program Manager may be dif-
ferent than those achieved by
Ascensus. There is no assurance that
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the Plan fees and charges or the other
terms and conditions of the Participa-
tion Agreement will continue without
material change.

Illiquidity
The circumstances in which account
assets may be withdrawn without an
additional 10 percent federal tax
penalty on earnings or other adverse
tax consequences are limited. This re-
duces the liquidity of an investment in
the account.

Status of Federal and State Law and
Regulations Governing the Plan
Federal and Nevada law and regula-
tions governing the administration of
529 plans could change in the future.
(See “Tax Considerations” on page 3.)
In addition, federal and state laws re-
garding the funding of higher educa-
tion expenses, treatment of financial
aid, and tax matters are subject to fre-
quent change. It is unknown what ef-
fect these kinds of changes could have
on an account. You also should consid-
er the potential impact of any other
state laws applicable to your account.

Treatment for Financial Aid Purposes
Being the Account Owner or designated
beneficiary of an Account may adverse-
ly affect one’s eligibility for financial aid.

In making decisions about eligibility for
financial aid programs offered by the
U.S. government and the amount of
such aid required, the U.S. Department
of Education takes into consideration a
variety of factors, including among
other things the assets owned by the
student (i.e., the designated benefici-
ary) and the assets owned by the stu-
dent’s parents. The U.S. Department of

Education generally expects the stu-
dent to spend a substantially larger
portion of his or her own assets on ed-
ucational expenses than the parents.
Available balances in an Account are
treated as an asset of (a) student’s par-
ent, if the student is a dependent stu-
dent and the owner of the account is
the parent or the student, or (b) the
student, if the student is the owner of
the account and not a dependent stu-
dent. An Account Owner should con-
sult a qualified financial aid adviser for
further information on the impact of
an Account on federal financial aid and
on other forms of financial aid, includ-
ing state financial aid and financial aid
provided by educational institutions,
in the circumstances of a particular fi-
nancial aid applicant.

With respect to financial aid programs
offered by educational institutions and
other non-federal sources, the effect of
being the owner or designated benefici-
ary of an Account varies from institution
to institution. Accordingly, no general-
izations can be made about the effect of
being the owner or designated benefici-
ary of an Account on the student’s eligi-
bility for financial aid, or the amount of
aid the student may qualify for, from
such sources. Under Nevada law, assets
in an account are not taken into consid-
eration in determining the eligibility of
the designated beneficiary, parent, or
guardian of the account for a grant,
scholarship, or work opportunity that is
based on need and offered or adminis-
tered by a state agency, except as other-
wise required by the source of the
funding of the grant, scholarship, or
work opportunity.
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The federal and non-federal financial
aid program treatments of assets in an
Account are subject to change at any
time. You should, therefore, check and
periodically monitor the applicable
laws and other official guidance, as
well as particular program and institu-
tional rules and requirements, to de-
termine the impact of Account assets
on eligibility under particular financial
aid programs.

Medicaid and Other Federal and
State Benefits
The effect of an account on eligibility
for Medicaid or other state and federal
benefits is uncertain. There can be no
assurance that an account will not be
viewed as a “countable resource” in de-
termining an individual’s financial eli-
gibility for Medicaid. Distributions
from an account during certain peri-
ods also may have the effect of delay-
ing the disbursement of Medicaid
payments. Account Owners should
consult a qualified adviser to deter-
mine how an Account may affect eligi-
bility for Medicaid or other state and
federal benefits.

Suitability and Education Savings
 Alternatives
The Board, Victory Capital, and Ascen-
sus make no representations regarding
the suitability or appropriateness of
the Portfolios as an investment. Other
types of investments may be more ap-
propriate depending upon an individ-
ual’s financial status, tax situation, risk
tolerance, age, investment goals, sav-
ings needs, and investment time hori-
zons of the Account Owner or the
designated beneficiary. Anyone con-
sidering investing in the Plan should

consult a tax or investment adviser to
seek advice concerning the appropri-
ateness of this investment.

There are programs and investment
options other than the Plan available
as education investment alternatives.
They may entail tax and other fee or
expense consequences and features
different from the Plan including, for
example, different investments and
different levels of Account Owner con-
trol. Anyone considering investing in
the Plan may wish to consider these al-
ternatives prior to opening an account.

Differences between Performance of
Portfolios and Underlying Funds
The performance of the Portfolios will
differ from the performance of the un-
derlying funds. This is due primarily to
differences in expense ratios and dif-
ferences in the trade dates of Portfolio
purchases. Because the Portfolios have
higher expense ratios than the under-
lying funds, over comparable periods
of time, all other things being equal, a
Portfolio would have lower perform-
ance than its comparable underlying
fund. Performance differences also are
caused by differences in the trade
dates of Portfolio purchases. When an
Account Owner invests money in a
Portfolio, the Account Owner will re-
ceive Trust Interests of the selected
Portfolio as of the trade date. The Trust
will use your money to purchase
shares of an underlying fund to be
held in the Portfolio you selected.
However, the trade date for the Trust’s
purchase of underlying fund shares
typically will be one business day after
the trade date for your purchase of
Trust Interests of the selected Portfolio.
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Depending on the amount of cash
flow into or out of the Portfolio and
whether the underlying fund is going
up or down in value, this timing differ-
ence will cause the Portfolio’s perform-
ance either to trail or exceed the
underlying fund’s performance.

Inflation and Qualified Higher
 Education Expenses
Contributions to an account are limit-
ed and the balance in an account(s)
maintained for a designated benefici-
ary may or may not be adequate to
cover the qualified higher education
expenses of that designated benefici-
ary even if contributions are made in
the maximum allowable amount. The
rate of future inflation in qualified
higher education expenses is uncer-
tain and could exceed the rate of in-
vestment return earned by any or all of
the Plan’s investment options over the
corresponding periods.

Information Technology and
 Operations Risk
The Plan, the Portfolios and their serv-
ice providers have administrative and
technical safeguards in place with re-
spect to information security. Never-
theless, the Plan, the Portfolios and
their service providers are highly de-
pendent upon the effective operation
of their computer systems and those
of their business partners, making
them potentially susceptible to opera-
tional and information security risks
resulting from a cyber-attack. These
risks include, among other things, the
theft, misuse, corruption and destruc-
tion of data maintained online or digi-
tally, denial of service on websites and
other operational disruption and

unauthorized release of confidential
customer information. Cyber-attacks
affecting Victory Capital, Ascensus and
other affiliated or third-party service
providers may adversely affect the
Plan and Account Holders. For in-
stance, cyber-attacks may interfere
with the processing of transactions in
your Account, including the process-
ing of orders, impact a Portfolio’s abili-
ty to calculate net asset values, cause
the release and possible destruction of
confidential customer or business in-
formation, impede trading, subject a
Portfolio and/or its service providers
and intermediaries to regulatory fines
and financial losses and/or cause repu-
tational damage. Cybersecurity risks
may also affect the issuers of securities
in which a Portfolio invests, which may
cause a Portfolio’s investments to lose
value. Although the Plan, the Portfo-
lios and their service providers have
adopted security procedures to mini-
mize the risk of a cyber-attack, there
can be no assurance that losses due to
cyber-attacks or information security
breaches can be avoided.

Alternative Education Savings and
 Investments
Other 529 plans, including other
529 plans established and maintained
by the State of Nevada, and education
savings and investment programs are
currently available to prospective Ac-
count Owners. These alternative edu-
cation savings and investment
programs may (a) offer benefits, includ-
ing state tax benefits, that are not avail-
able under the Plan, (b) offer different
investment options than the Plan, and
(c) involve different tax consequences,
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fees, expenses and other features than
the Plan. Prospective Account Owners
should consider other savings and in-
vestment alternatives before establish-
ing an account in the Plan. Prospective
Account Owners who are not Nevada
residents should consider a 529 plan
established and maintained by their or
the beneficiary’s home state. Also, see
“State Taxes and Other Considerations”
on page 54 and the discussion general-
ly in “Tax Treatment of Investments and
Distributions” beginning on page 51.

Portfolio Risks
Accounts are subject to a variety of in-
vestment risks that will vary depend-
ing upon the selected Portfolio and
the underlying funds of that Portfolio.
The following is a summary of the
principal investment risks of each un-
derlying mutual fund, excerpted from
the prospectuses in effect at the time
this Plan Description was printed.
Please remember that the information
is only a summary of the main risks of
each underlying fund; please consult
each fund’s prospectus and statement
of additional information (“SAI”) for ad-
ditional risks that apply to each fund. A
free prospectus and SAI for any USAA
Mutual Funds used in connection with
the Plan can be obtained by calling
800-235-8396. Victory Capital has pro-
vided this information for inclusion in
the Plan Description.

Underlying Equity Funds: Principal
Risks
The following paragraphs apply to the
USAA Emerging Markets Fund, USAA
Growth Fund, USAA Growth & Income
Fund, USAA Income Stock Fund, USAA

 International Fund, USAA Small Cap
Stock Fund, and USAA Value Fund.

Stock Market Risk:
Overall stock market risks may affect
the value of the Fund. Domestic and
international factors such as political
events, war, trade disputes, interest
rate levels and other fiscal and mone-
tary policy changes, pandemics and
other public health crises, and related
geopolitical events, as well as environ-
mental disasters such as earthquakes,
fires, and floods, may add to instability
in world economies and markets gen-
erally. The impact of these and other
factors may be short-term or may last
for extended periods.

Equity Risk:
The value of the equity securities in
which the Fund invests may decline in
response to developments affecting
individual companies and/or general
economic conditions. A company’s
earnings or dividends may not in-
crease as expected due to poor man-
agement decisions, competitive
pressures, breakthroughs in technolo-
gy, reliance on suppliers, labor prob-
lems or shortages, corporate
restructurings, fraudulent disclosures,
natural disasters, military confronta-
tions, war, terrorism, public health
crises, or other events, conditions, and
factors. Price changes may be tempo-
rary or last for extended periods.

Foreign Securities Risk:
Foreign markets can be more volatile
than the U.S. market due to increased
risks of adverse issuer, political,
 regulatory, market, or economic
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 developments and can perform differ-
ently from the U.S. market.

Emerging Markets Risk:
Foreign securities risk can be particu-
larly heightened because investments
in emerging market countries general-
ly are more volatile than investments
in developed markets. Emerging mar-
ket countries are less economically di-
verse and mature than more
developed countries and tend to be
politically less stable.

Management Risk:
The Fund is actively managed, and the
investment techniques and risk analy-
ses used by the Fund’s portfolio man-
agers may not produce the desired
results.

Not Insured Risk:
You could lose money through under-
lying Plan investments in the Fund. A
Plan investment in any of these Funds
is not a deposit in a bank and is not in-
sured or guaranteed by the Federal
Deposit Insurance Corporation or any
other government agency.

The following paragraph also applies to
the USAA Emerging Markets Fund, USAA
Growth & Income Fund, USAA Interna-
tional Fund, and USAA Value Fund.

Large Shareholders Risk:
The actions by one shareholder or mul-
tiple shareholders may have an impact
on the Fund and, therefore, indirectly
on other shareholders. Shareholder
purchase and redemption activity may
affect the per share amount of the
Fund’s distributions of its net invest-
ment income and net realized capital
gains, if any, thereby affecting the tax

burden on the Fund’s shareholders
subject to federal income tax. To the
extent a larger shareholder (including,
for example, an Affiliated Fund that
operates as a fund-of-funds or
529 education savings plan) is per-
mitted to invest in the Fund, the Fund
may experience large inflows or out-
flows of cash from time to time. This
activity could magnify these adverse
effects on the Fund.

The following paragraph also applies to
the USAA Emerging Markets Fund.

Over-the-Counter (OTC) Risk:
OTC transactions involve risk in addi-
tion to those incurred by transactions
in securities traded on exchanges.
OTC-listed companies may have limit-
ed product lines, markets, or financial
resources. Many OTC stocks trade less
frequently and in smaller volume than
exchange-listed stocks.

The following paragraph also applies to
the USAA Emerging Markets Fund and
USAA International Fund.

Geographic Risk:
The Fund’s performance could be
closely tied to the market, currency,
economic, political, regulatory, geopo-
litical, or other conditions and devel-
opments in the countries or regions in
which the Fund invests. As such, the
Fund’s performance could be more
volatile than the performance of more
geographically diversified funds.

The following paragraph also applies to
the USAA Growth Fund.

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

The following paragraphs also apply to
the USAA Income Stock Fund.

Dividend Payout Risk:
Dividend payout risk is the possibility
that a number of the companies in
which the Fund invests will reduce or
eliminate the dividend on the securi-
ties held by the Fund. Should many
portfolio companies reduce or elimi-
nate their dividend payments, the abil-
ity of the Fund to produce investment
income to shareholders will be affect-
ed adversely.

Real Estate Investment Trusts (“REITs”)
Investment Risk:
There is a risk that the value of the
Fund’s investment in REITs will de-
crease because of a decline in real es-
tate values more broadly. Investing in
REITs may subject the Fund to many of
the same risks associated with the di-
rect ownership of real estate. Addition-
ally, REITs are dependent upon the
capabilities of the REIT’s manager(s);
have limited diversification; and may
be particularly sensitive to economic
downturns or changes in interest rates,
real estate values, cash flows of under-
lying real estate assets, occupancy
rates, zoning laws, and tax laws. Be-
cause REITs are pooled investment ve-
hicles that incur expenses of their own,

the Fund will indirectly bear its propor-
tionate share of those expenses.

Derivatives Risk:
The Fund may invest in futures, op-
tions, and other types of derivatives.
Risks associated with derivatives in-
clude the risk that the derivative is not
well-correlated with the security, in-
dex, exchange-traded funds (“ETFs”),
or currency to which it relates; the risk
that the use of derivatives may not
have the intended effects and may re-
sult in losses, underperformance, or
missed opportunities; the risk that the
Fund will be unable to sell the deriva-
tive because of an illiquid secondary
market; the risk that a counterparty is
unwilling or unable to meet its obliga-
tion; the risk of interest rate move-
ments; and the risk that the derivatives
transaction could expose the Fund to
the effects of leverage, which could in-
crease the Fund’s market exposure,
magnify investment risks and losses,
and cause losses to be realized more
quickly. There is no guarantee that de-
rivative techniques will be employed
or that they will work as intended, and
their use could lower returns or even
result in losses to the Fund.

The following paragraph also applies to
the USAA International Fund.

Small-Capitalization and Mid-
 Capitalization Stock Risk:
The Fund invests in small- and mid-
capitalization companies, which may
be more vulnerable than larger com-
panies to adverse business or econom-
ic conditions. Securities of small- and
mid-capitalization companies may be
less liquid and more volatile than
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 securities of larger companies or the
market in general and, therefore, may
involve greater risk than investing in
securities of larger companies.

The following paragraph also applies to
the USAA Small Cap Stock Fund.

Small-Capitalization Stock Risk:
The Fund is subject to small-cap com-
pany risk, which is the greater risk of
investing in smaller, less well-known
companies, as opposed to investing in
established companies with proven
track records. Small-cap companies
also may have limited product lines,
markets, or financial resources. Securi-
ties of such companies may be less liq-
uid and more volatile than securities of
larger companies or the market in gen-
eral and, therefore, may involve
greater risk than investing in the secu-
rities of larger companies.

The following paragraph also applies to
the USAA Value Fund.

Investment Style Risk:
The Fund uses a value-oriented invest-
ment strategy to select investments.
The strategy may be out of favor or
may not produce the intended results
over short or longer time periods. The
strategy may, at times, substantially
underperform funds that utilize other
investment strategies, such as growth.

Underlying Fixed Income Funds: Prin-
cipal Risks
The following paragraphs apply to the
USAA High Income Fund, USAA Income
Fund, USAA Intermediate-Term Bond
Fund, and USAA Short-Term Bond Fund.

Debt Securities Risk:
The value of a debt security or other

income-producing security changes in
response to various factors, including,
for example, market-related factors
(such as changes in interest rates or
changes in the risk appetite of in-
vestors generally) and changes in the
actual or perceived ability of the issuer
(or of issuers generally) to meet its (or
their) obligations.

Other factors that may affect the value
of debt securities, include, among oth-
ers, public health crises and responses
by governments and companies to
such crises. These and other events
may affect the creditworthiness of the
issuer of a debt security and may im-
pair an issuers ability to timely meet its
debt obligations as they come due.

Interest Rate Risk:
The Fund is subject to the risk that the
market value of the bonds in its port-
folio will fluctuate because of changes
in interest rates, changes in the supply
of and demand for debt securities, and
other market factors. Bond prices gen-
erally are linked to the prevailing mar-
ket interest rates. In general, when
interest rates rise, bond prices fall; con-
versely, when interest rates fall, bond
prices rise. The price volatility of a
bond also depends on its duration.
Generally, the longer the duration of a
bond, the greater is its sensitivity to in-
terest rates. To compensate investors
for this higher interest rate risk, bonds
with longer durations generally offer
higher yields than bonds with shorter
durations. The ability of an issuer of a
debt security to repay principal prior
to a security’s maturity can increase
the security’s sensitivity to interest rate
changes.
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Decisions by the U.S. Federal Reserve
(also known as the “Fed”) regarding in-
terest rate and monetary policy, which
can be difficult to predict and some-
times change direction suddenly in re-
sponse to economic and market
events, can have a significant effect on
the value of fixed income securities as
well as the overall strength of the U.S.
economy. Precise interest rate predic-
tions are difficult to make, and interest
rates may change unexpectedly and
dramatically in response to extreme
changes in market or economic condi-
tions. As a result, the value of fixed in-
come securities may vary widely under
certain market conditions.

Credit Risk:
The fixed-income securities in the
Fund’s portfolio are subject to credit
risk, which is the possibility that an is-
suer of a fixed-income security will fail
to make timely interest and/or princi-
pal payments on its securities or that
negative market perceptions of the is-
suer’s ability to make such payments
will cause the price of that security to
decline. The Fund accepts some credit
risk as a recognized means to enhance
an investor’s return. All fixed-income
securities, varying from the highest
quality to the very speculative, have
some degree of credit risk.

High-Yield/Junk Bond Risk:
Fixed-income securities rated below
investment grade, also known as “junk”
or high-yield bonds, generally entail
greater economic, credit, and liquidity
risk than investment-grade securities.
Their prices may be more volatile, es-
pecially during economic downturns,
financial setbacks, or liquidity events.

High-yield securities also can involve a
substantially greater risk of default
than higher quality debt securities,
and their values can decline signifi-
cantly over short and longer periods of
time.

Liquidity Risk:
Market developments and other fac-
tors, including a general rise in interest
rates, have the potential to cause in-
vestors to move out of fixed-income
securities on a large scale, which may
increase redemptions from mutual
funds that hold large amounts of
fixed-income securities. Such a move,
coupled with a reduction in the ability
or willingness of dealers and other in-
stitutional investors to buy or hold
fixed-income securities, may result in
decreased liquidity and increased
volatility in the fixed-income markets.
Heavy redemptions of fixed-income
mutual funds and decreased liquidity
from fixed-income securities could
hurt the Fund’s performance.

In addition, significant securities mar-
ket disruptions related to outbreaks of
the coronavirus disease (“COVID-19”)
have led to dislocation in the market
for a variety of fixed-income securities
(including municipal obligations),
which has decreased liquidity and
sharply reduced returns.

Prepayment and Extension Risk:
Mortgage-backed securities make reg-
ularly scheduled payments of principal
along with interest payments. In addi-
tion, mortgagors generally have the
option of paying off their mortgages
without penalty at any time. For exam-
ple, when a mortgaged property is
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sold, the old mortgage is usually pre-
paid. Also, when interest rates fall, the
mortgagor may refinance the mort-
gage and prepay the old mortgage. A
homeowner’s default on the mortgage
also may cause a prepayment of the
mortgage. This unpredictability of the
mortgage’s cash flow is called prepay-
ment risk. For the investor, prepay-
ment risk usually means that principal
is received at the least opportune time.
For example, when interest rates fall,
homeowners may find it advanta-
geous to refinance their mortgages
and prepay principal. In this case, the
investor is forced to reinvest the princi-
pal at the current lower rate. On the
other hand, when interest rates rise,
homeowners generally will not refi-
nance their mortgages and prepay-
ments will fall. This causes the average
life of the mortgage to extend and be
more sensitive to interest rates, which
is called extension risk. In addition, the
amount of principal the investor has to
invest in these higher interest rates is
reduced.

Foreign Securities Risk:
Foreign markets can be more volatile
than the U.S. market due to increased
risks of adverse issuer, political, regula-
tory, market, or economic develop-
ments and can perform differently
from the U.S. market.

Emerging Markets Risk:
Foreign securities risk can be particu-
larly heightened because investments
in emerging-market countries general-
ly are more volatile than investments
in developed markets. Emerging-mar-
ket countries are less economically di-
verse and mature than more

developed countries and tend to be
politically less stable.

Management Risk:
The Fund is actively managed, and the
investment techniques and risk analy-
ses used by the Fund’s portfolio man-
agers may not produce the desired
results.

Large Shareholders Risk:
The actions by one shareholder or
multiple shareholders may have an im-
pact on the Fund and, therefore, indi-
rectly on other shareholders.
Shareholder purchase and redemption
activity may affect the per share
amount of the Fund’s distributions of
its net investment income and net re-
alized capital gains, if any, thereby af-
fecting the tax burden on the Fund’s
shareholders subject to federal income
tax. To the extent a larger shareholder
(including, for example, an Affiliated
Fund that operates as a fund-of-funds
or 529 education savings plan) is per-
mitted to invest in the Fund, the Fund
may experience large inflows or out-
flows of cash from time to time. This
activity could magnify these adverse
effects on the Fund.

Not Insured Risk:
You could lose money through under-
lying Plan investments in the Fund. A
Plan investment in any of these Funds
is not a deposit in a bank and is not in-
sured or guaranteed by the Federal
Deposit Insurance Corporation or any
other government agency.

The following paragraph also applies to
the USAA High Income Fund, USAA Inter-
mediate-Term Bond Fund, and USAA
Short-Term Bond Fund.
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Legislative Risk:
Changes in government policies may
affect the value of the investments
held by the Fund in ways we cannot
anticipate, and such policies could
have an adverse impact on the value
of the Fund’s investments and the
Fund’s net asset value.

The following paragraph also applies to
the USAA Income Fund, USAA Intermedi-
ate-Term Bond Fund, and USAA Short-
Term Bond Fund.

U.S. Government Sponsored
 Enterprises (“GSEs”) Risk:
While mortgage-backed securities, the
value of which may be impacted by
factors affecting the housing market,
and other securities issued by certain
GSEs, such as the Government Nation-
al Mortgage Association (“Ginnie
Mae”), are supported by the full faith
and credit of the U.S. government, se-
curities issued by other GSEs are sup-
ported only by the right of the GSE
(including the Federal Home Loan
Mortgage Corporation (“Freddie Mac”)
and the Federal National Mortgage As-
sociation (“Fannie Mae”)) to borrow
from the U.S. Treasury, the discre-
tionary authority of the U.S. govern-
ment to purchase the GSEs’
obligations, or by the credit of the issu-
ing agency, instrumentality, or corpo-
ration, and are neither issued nor
guaranteed by the U.S. Treasury. If such
a GSE were to default on its obliga-
tions, the Fund might not be able to
recover its investment.

The following paragraphs also apply to
the USAA High Income Fund and USAA
Income Fund.

Derivatives Risk:
The Fund may invest in futures, op-
tions, and other types of derivatives.
Risks associated with derivatives in-
clude the risk that the derivative is not
well-correlated with the security, in-
dex, exchange-traded funds (“ETFs”),
or currency to which it relates; the risk
that the use of derivatives may not
have the intended effects and may re-
sult in losses, underperformance, or
missed opportunities; the risk that the
Fund will be unable to sell the deriva-
tive because of an illiquid secondary
market; the risk that a counterparty is
unwilling or unable to meet its obliga-
tion; the risk of interest rate move-
ments; and the risk that the derivatives
transaction could expose the Fund to
the effects of leverage, which could in-
crease the Fund’s market exposure,
magnify investment risks and losses,
and cause losses to be realized more
quickly. There is no guarantee that de-
rivative techniques will be employed
or that they will work as intended, and
their use could lower returns or even
result in losses to the Fund.

Stock Market Risk:
Overall stock market risks may affect
the value of the Fund. Domestic and
international factors such as political
events, war, trade disputes, interest
rate levels and other fiscal and mone-
tary policy changes, pandemics and
other public health crises, and related
geopolitical events, as well as environ-
mental disasters such as earthquakes,
fires, and floods, may add to instability
in world economies and markets gen-
erally. The impact of these and other
factors may be short-term or may last
for extended periods.
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Equity Risk:
The value of the equity securities in
which the Fund invests may decline in
response to developments affecting
individual companies and/or general
economic conditions. A company’s
earnings or dividends may not in-
crease as expected due to poor man-
agement decisions, competitive
pressures, breakthroughs in technolo-
gy, reliance on suppliers, labor prob-
lems or shortages, corporate
restructurings, fraudulent disclosures,
natural disasters, military confronta-
tions, war, terrorism, public health
crises, or other events, conditions, and
factors. Price changes may be tempo-
rary or last for extended periods.

The following paragraphs also apply to
the USAA High Income Fund.

Loan Risk:
The risk that, in addition to the risks
typically associated with high-
yield/junk fixed-income securities,
loans (including floating rate loans) in
which the Fund invests may be unse-
cured or not fully collateralized, may
be subject to restrictions on resale,
and/or some loans may trade infre-
quently on the secondary market.
Loans settle on a delayed basis, poten-
tially leading to the sale proceeds of
loans not being available to meet re-
demptions for a substantial period of
time after the sale of the loans.

Preferred Stock Risk:
Preferred stock is subject to many of
the risks associated with debt securi-
ties, including interest rate risk. Unlike
interest payments on debt securities,
dividends on preferred stock generally

are payable at the discretion of the is-
suer’s board of directors. Shareholders
may suffer a loss of value if dividends
are not paid. In certain situations, an is-
suer may call or redeem its preferred
stock or convert it to common stock.
The market prices of preferred stocks
generally are more sensitive to
changes in the issuer’s creditworthi-
ness than are the prices of debt
 securities.

Underlying Cash Management Fund:
Principal Risks
The following paragraphs apply to the
USAA Treasury Money Market Trust.

Credit Risk:
Credit risk is expected to be low for the
Fund because it invests in securities
that are considered to be of high quali-
ty, including securities that are backed
by the full faith and credit of the U.S.
government. However, there is the
possibility that a borrower cannot
make timely interest and principal pay-
ments on its securities or that negative
market perceptions of the issuer’s abil-
ity to make such payments will cause
the price of that security to decline.

Interest Rate Risk:
This involves the possibility that the
value of the Fund’s investments will
fluctuate because of changes in inter-
est rates or other market factors.

Management Risk:
Any investment involves risk, and
there is no assurance that the Fund’s
objective will be achieved. The Fund is
actively managed, and the investment
techniques and risk analyses used by
the Fund’s portfolio managers may not
produce the desired results.
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Stable Net Asset Value Risk:
You could lose money through under-
lying Plan investments in the Fund. Al-
though the Fund seeks to preserve the
value of your investment at $1 per
share, it cannot guarantee it will do so.
A Plan investment in the Fund is not a
deposit in a bank and is not insured or
guaranteed by the Federal Deposit In-
surance Corporation or any other gov-
ernment agency. Neither the Fund’s
sponsor nor the Plan Manager has any
legal obligation to provide financial
support to the Fund, and you should
not expect that either will provide fi-
nancial support to the Fund at any
time.

X.GENERAL INFORMATION

Dispute Resolution and Arbitration
The Participation Agreement contains
a mandatory arbitration clause which
is a condition to investing in the Plan.
Any controversy or claim arising out of
or relating to the Plan Description or
Participation Agreement, or the
breach, termination, or validity of the
Plan or the Participation Agreement,
shall be settled by arbitration adminis-
tered by the American Arbitration As-
sociation in accordance with its
Commercial Arbitration Rules (except
that if Ascensus or Victory Capital is a
party to the arbitration, it may elect
that arbitration will instead be subject
to the Code of Arbitration Procedure of
the Financial Industry Regulatory Au-
thority), which are made part of the
Participation Agreement, and judg-
ment on the award rendered by the ar-
bitrator(s) may be entered in any court
having jurisdiction thereof.

Privacy Policy — Victory Capital
Victory Capital considers the privacy
and security of the nonpublic, person-
al information it holds concerning
each Account Owner and designated
beneficiary of the Plan a top priority.
Victory Capital provides marketing,
sales, and related support for the Plan.
Victory Capital will not disclose non-
public, personal information to anyone
except as permitted by law or contract.

Victory Capital may share certain non-
public information it collects with affil-
iates, as well as with non-affiliated
third parties in certain limited in-
stances; and you are afforded an op-
portunity to opt out of certain sharing
or use, all of which is more fully de-
scribed in Victory Capital’s Privacy Poli-
cy, which is included with the Account
opening materials.

Privacy Policy — Board of Trustees
of the College Savings Plans of
 Nevada
The Board considers the privacy and se-
curity of the nonpublic, personal infor-
mation it holds concerning each
Account Owner and designated benefi-
ciary of this Plan a top priority. The
Board also has received an assurance
from Ascensus, its Program Manager,
that it is also a top priority for Ascensus.
Specifically, the Board adheres to the
following privacy policy for the benefit
of current and past Account Owners
and designated beneficiaries:

The types of nonpublic, personal infor-
mation collected by the Board may
 include:

 Information the Account Owner or
designated beneficiary provides

73

Toppan Merrill - Victory   529 Plan Fund Marketing Collateral    ED 
| kmeyera | 03-Nov-20 20:52 | 20-33878-1.ci |  Sequence: 14
CHKSUM  Content: 61829  Layout: 48522  Graphics: 0  CLEAN

JOB: 20-33878-1  CYCLE#;BL#: 4; 0         TRIM: 5.50" x 8.50"  AS: Woburn: 781-939-0500
COLORS: ~note-color 2, Black  GRAPHICS: none  V1.5



to the Plan on the application or
otherwise, such as name, address,
and Social Security number;

 Information the Board, Ascensus,
and Victory Capital may acquire as
a result of administering an ac-
count, such as transactions (con-
tributions or distributions) or
account balances; and

 Information from third parties,
such as credit agencies.

Neither the Board nor its service
provider, Ascensus, will disclose such
nonpublic, personal information to
anyone except as permitted by law or
contract. Privacy policies may be mod-
ified or supplemented at any time.

Privacy Statement — Ascensus
Under the terms of the Direct Program
Management Agreement between As-
census and the Board, Ascensus is re-
quired to treat all Account Owner and
beneficiary information confidentially.
Ascensus is prohibited from using or
disclosing such information, except as
may be necessary to perform its obli-
gations under the terms of its contract
with the Board, or if required by appli-
cable law, by court order, or other reg-
ulatory requirement.

Security
Ascensus and Victory Capital have as-
sured the Board that they maintain ap-
propriate physical, electronic, and
procedural safeguards designed to
protect this nonpublic, personal infor-
mation about Account Owners and
beneficiaries.

No Assignments or Pledges
Neither an account nor any portion

thereof may be assigned, transferred,
or pledged as security for a loan (in-
cluding, but not limited to, a loan used
to make contributions to the account)
or otherwise either by the Account
Owner or by the designated benefici-
ary, except for changes of designated
beneficiary, qualified rollovers, as de-
scribed herein, and the transfer of ac-
count ownership to a successor
Account Owner. Any pledge of an in-
terest in an account will be of no force
and effect.

Account Restrictions
In addition to rights expressly stated
elsewhere in this Plan Description, the
Plan reserves the right to (1) freeze an
account and/or suspend Account serv-
ices when the Plan has received rea-
sonable notice of a dispute regarding
the assets in an account, including no-
tice of a dispute in account ownership
or when the Plan reasonably believes a
fraudulent transaction may occur or
has occurred; (2) freeze an Account
and/or suspend account services upon
the notification to the Plan of the
death of an Account Owner until the
Plan receives required documentation
in good order and reasonably believes
that it is lawful to transfer account
ownership to the successor Account
Owner; (3) redeem an account, with-
out the Account Owner’s permission in
cases of threatening conduct or suspi-
cious, fraudulent, or illegal activity;
and (4) reject a contribution for any
reason, including contributions for the
Plan that the Program Manager or the
Board believe are not in the best inter-
ests of the Plan, a Portfolio, or the Ac-
count Owners. The risk of market loss,
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tax implications, penalties, and any
other expenses, as a result of such
an account freeze or redemption
will be solely the Account Owner’s
 responsibility.

Continuing Disclosure
The Program Manager, Victory Capital,
and the Board, as appropriate, will
make appropriate arrangements for
the benefit of Account Owners to pro-
duce and disseminate certain financial
information and operating data (the
“Annual Information”) relating to the
Plan and notices of the occurrence of
certain enumerated events as required
by Rule 15c2-12(b)(5) of the Securities
Exchange Act of 1934, as amended
(the “Rule”). They will make provision
for the filing of the Annual Information
with the Municipal Securities Rulemak-
ing Board’s Electronic Municipal Mar-
ket Access system (“EMMA”). They also
will make appropriate arrangements
to file notices of certain enumerated
events with EMMA. The Board has au-
thorized the preparation of financial
statements for the Plan on an annual
basis, which shall be audited by a na-
tionally recognized firm of independ-
ent certified public accountants. Upon
request, Victory Capital will distribute
the Plan’s audited financial statements
to an Account Owner. The Plan’s finan-
cial statements are incorporated by
reference herein. The Trust may be
charged the fees of the independent
public accountants for conducting the
annual audit.

Creditor Protection Under U.S. and
Nevada Law
Federal bankruptcy law generally ex-
cludes from property of the debtor’s

bankruptcy estate certain assets that
have been contributed to an Account.
However, bankruptcy protection in
this respect is limited and has certain
conditions. For an Account to be ex-
cluded from the debtor’s estate, the
designated beneficiary must be a child,
stepchild, grandchild, or step-grandchild
(including a legally adopted child or a
foster child) of the individual who files
for bankruptcy protection. In addition,
contributions made to all Accounts for
the same beneficiary are protected
from becoming property of the
debtor’s estate subject to the follow-
ing: (1) there is no exclusion for any as-
sets if they have been contributed less
than 365 days before the bankruptcy
filing; (2) Account assets are excluded
in an amount up to $6,425 if they have
been contributed between 365 and
720 days before the bankruptcy filing;
and (3) Accounts are fully excluded if
they have been contributed more than
720 days before the bankruptcy filing.

Federal bankruptcy law permits a
debtor to exempt certain specified as-
sets from liability notwithstanding the
assets being property of the debtor’s
estate. If the debtor is domiciled in Ne-
vada (as defined under bankruptcy
law), Nevada law provides that up to
$1,000,000 of assets held in an Ac-
count may be protected from credi-
tors, depending on when such assets
were contributed to the account and
whether they are eventually used to
pay qualifying higher educational ex-
penses of the designated beneficiary.
However, under federal bankruptcy
law, assets held in an Account, which
are property of the debtor’s estate are
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not exempt from debt for domestic
support obligations. This information
is not meant to constitute individual
tax, legal, or bankruptcy advice, and
you should consult with your own at-
torneys and advisers concerning your
individual circumstances.

Custodial Arrangements
The Bank of New York Mellon, is the
Plan’s custodian. As such, The Bank of
New York Mellon is responsible for
maintaining the Plan’s assets and col-
lects all income payable to, and all dis-
tributions made with respect to, the
Plan’s share of investment companies,
if applicable.

Tax Reporting
The Program Manager, on behalf of the
Board, will report distributions and oth-
er matters to the IRS, Account Owners,
and other persons, if any, to the extent
required pursuant to federal, state, or
local law, regulation, or ruling.

Contact Information
If you have any questions regarding the
Plan or the details contained in this Plan
Description, please call 800-235-8396 or
visit the Plan’s website at
www.vcm.com/529.

You also may contact us in writing at:
USAA 529 College Savings Plan
P.O. Box 55354
Boston, MA 02205-5354
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USAA 529 COLLEGE SAVINGS PLAN PARTICIPATION AGREEMENT
THIS PARTICIPATION AGREEMENT (“Participation Agreement”) is entered into
between the person (“Account Owner”) whose name and signature appear on
the Account Application form (“Application”), and the Trust, which trust is admin-
istered by the Board, with respect to the Plan established within the Trust under
the Act, the regulations issued thereunder (“Plan Regulations”), and Section 529.
Terms used in this Participation Agreement and not otherwise defined herein
have the meanings defined in the Plan Description (“Plan Description”).

The Board and the Account Owner agree as follows:

1.     General Information. The Board has established the Trust so that persons
may make contributions to accounts (“Accounts”) established for the pur-
pose of meeting the qualified higher education expenses of designated
beneficiaries of the Accounts. Under a Program Management Agreement
between the Board and Ascensus, as amended from time to time, the
Board has retained Ascensus to provide program management, invest-
ment management, distribution and administrative services to the Plan
and Ascensus has delegated investment management and distribution
services to Victory Capital pursuant to a subcontract.

2.     Establishment of Account. The Account Owner requests the Board to es-
tablish an Account pursuant to the Application for the sole purpose of
funding the qualified higher education expenses or K-12 tuition expenses
of the designated beneficiary designated on the Application. The Program
Manager will establish the Account, effective on receipt by the Program
Manager of the completed Application in good order as determined by the
Program Manager and the minimum initial contribution required for the
Account. The Account will be governed by this Participation Agreement
and the regulations adopted and amended from time to time by the Board
pursuant to the Act (“Plan Regulations”) and Section 529. Account assets
will be held, subject to the Act and the Code, for the exclusive benefit of
the Account Owner.

3.     Contributions to Accounts.

(a) Required Initial Contribution. The Account Owner will make an initial
contribution of at least $250 to the Account at the time the Account is
opened. In the future, the minimum initial contribution to the Plan
may be higher or lower, and is subject to change at any time by the
Board. If the Account Owner participates in an automatic investment
plan or payroll deduction and elects to have electronic contributions
of at least $50 per month, the minimum initial contribution is $50.
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(b) Additional Contributions. The Account Owner may make additional
contributions of $50 or more to any Account at any time, subject to the
maximum limits on contributions described below. The Account Own-
er’s Account for the designated beneficiary may also receive a mini-
mum gift contribution of $15 through Ugift. Any contribution to an
Account by a contributor who is not the Account Owner becomes the
property of the Account Owner.

(c) Minimum Initial Contribution Per Portfolio. An Account Owner may
allocate his or her contributions among as many Portfolios as the Ac-
count Owner desires, except that the minimum allocation per selected
Portfolio is five percent of the contribution amount.

(d) Acceptable Contribution Methods. Contributions to an Account may
be made via check, wire transfer, electronic funds transfer, or any other
method described in the Plan Description. Contributions to the Ac-
count may only be made in these cash methods; other methods such
as securities will not be accepted. Rollover contributions to an Account
from another qualified tuition plan must be accompanied by the ap-
propriate form and any other required documentation required by the
Program Manager.

(e) Maximum Permissible Contributions. The Board will, from time to
time, establish the maximum account balance value (Maximum Ac-
count Balance), which will limit the amount of contributions that may
be made to Accounts for any one designated beneficiary, as required
by the Code, the Act, and the Plan Regulations. To the extent that con-
tributions would result in an aggregate balance in all the Accounts in
excess of the Maximum Account Balance, the excess will not be ac-
cepted and will be returned to the contributor. The initial Maximum
Account Balance is set forth in the Plan Description and is subject to
change at any time by the Board. The balance in any accounts held for
a designated beneficiary in any other account in the Nevada college
savings program (Nevada College Savings Program) will also be aggre-
gated with the balances in Accounts in applying the Maximum Ac-
count Balance.

(f ) Right to Refuse Contributions. Contributions may be refused if the
Board or the Program Manager believes that the contributions appear
to be an abuse of the Plan.

4.     Designation of Designated Beneficiary; Change of Designated Benefi-
ciary. The Account Owner will name a single designated beneficiary for the
Account on the Application. The Account Owner may change the designat-
ed beneficiary of the Account without adverse federal income tax
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 consequences, provided the new designated beneficiary is a Member of
the Family, within the meaning of Section 529, of the current designated
beneficiary. To change a designated beneficiary, the Account Owner must
complete and sign a Change of Designated Beneficiary Form. The change
will be effective when the Program Manager has received the Change of
Designated Beneficiary Form in good order and processed it. A change of
designated beneficiary will result in the assignment of a new Account
number and, in the case of an Account invested in an Age-Based Option,
may result in the reallocation of the Account’s assets.

5.     Investment Options. The Plan has established several investment options
for the investment of assets in the account: nine Fixed-Allocation options,
an Age-Based option, and a Preservation of Capital option (each a Portfo-
lio). Contributions go toward purchasing Trust Interests of the selected
Portfolio within one of the options. The Account Owner may reallocate the
assets in the Account up to two times per calendar year and at any time
with a change in the designated beneficiary of the Account. The Portfolios
are not insured or guaranteed by the Federal Deposit Insurance Corpora-
tion, the Board, the State of Nevada, any other government agency, Victory
Capital, or Ascensus. Account values can vary based on market conditions
and may be more or less than the amount invested.

6.     Distributions from Accounts; Termination of Accounts. The Account
Owner may direct distributions from the Account or terminate the Account
at any time subject to the Plan Regulations and Plan procedures and any
fees, penalties and additional tax that may be applicable as described below
and in the Plan Description or as required by the Act and/or Section 529.

(a) Distributions from Accounts. The Account Owner may direct distribu-
tions from an Account by providing the Program Manager with a Distri-
bution Request Form and any additional information or documentation
required by the Board or the Program Manager.

(b) Tax on Non-qualified Distributions. Non-qualified distributions will be
subject to federal and any applicable state taxes, including an addi-
tional 10 percent federal tax penalty on earnings.

(c) Termination of Accounts. The Account Owner or the Board may termi-
nate an Account, and the Board may terminate the Plan, in accordance
with the Act, Section 529, and/or the Plan Regulations at any time. If
the Board or the Program Manager finds that the Account Owner or a
designated beneficiary has provided false or misleading information to
the Board or an Eligible Educational Institution with respect to an Ac-
count, the Board may terminate the Account. The remaining Account
balance will be distributed to the Account Owner and contributions
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and earnings thereon will be subject to federal and any applicable
state taxes, including the additional 10 percent federal tax penalty on
earnings for non-qualified distributions.

7.     Account Owner’s Representations. The Account Owner represents and
agrees as follows:

(a) The Account Owner has carefully reviewed and understood this Partic-
ipation Agreement, and the Plan Description (including, without limi-
tation, the discussion of risks under the headings “Plan and Portfolio
Risk” and “Additional Investment Information” in the Plan Description)
and agrees that its terms are incorporated into this Participation
Agreement as if they were set forth herein. The Account Owner has not
relied on any representations or other information, whether oral or
written, other than as set forth in the Plan Description and in this Par-
ticipation Agreement.

(b) The Account Owner understands that (i) the value of an Account will
increase or decrease based on the investment performance of the
Portfolio(s) into which contributions to the Account have been allocat-
ed or such other funds or securities selected by the Board, (ii) the value
of an Account may be more or less than the amount contributed to the
Account, (iii) all contributions to an Account are subject to investment
risks, including the risk of loss of all or part of the contributions and
earnings, and (iv) the value of the Account may not be adequate to
fund actual higher education expenses. The Account Owner acknowl-
edges that there is no guarantee of a rate of interest or return on any
Account and that past performance of any Portfolio or Account does
not guarantee future performance. The Account Owner understands
that the intended tax advantages for the Account may be affected by
future changes in tax laws, tax regulations and/or plan regulations.
Neither the Board, any member of the Board or the State of Nevada in-
sures any Account or guarantees any rate of return or any interest rate
on any contribution, and neither the Board, any member of the Board
or the State of Nevada is liable for any loss incurred by any person as a
result of participating in the Plan.

(c) The Account Owner understands that: (i) the state(s) where he or she
or the Beneficiary lives or pays taxes may offer a Section 529 savings
plan, and that Section 529 savings plan may offer the Account Owner
or the Beneficiary state income tax or other benefits not available
through the Plan, and (ii) he or she may want to consult with a tax ad-
viser regarding the state tax consequences of investing in the Plan.
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(d) Except for the initial selection of Portfolio(s), and as permitted under
Section 529, the Act, the Plan Regulations and the Plan Document,
the Account Owner agrees that all investment decisions for the
 Portfolio(s) and each Account will be made by the Board and that the
Account Owner has no authority to direct the investment of any funds
contributed to the Plan, either directly or indirectly. The Account Own-
er understands that: any Portfolio may at any time be merged, termi-
nated, reorganized or cease accepting new contributions, and any
such action affecting a Portfolio may result in contributions being rein-
vested in a Portfolio different from the Portfolio in which contributions
were originally invested.

(e) The Account Owner understands that although he or she owns Trust
Interests in a Portfolio, he or she does not have a direct beneficial inter-
est in the mutual funds and any other underlying investments held by
that Portfolio and, therefore, he or she does not have the rights of an
owner or shareholder of such mutual funds or any other underlying in-
vestments. The Account Owner further understands that no advice or
investment recommendation received by the Account Owner from Vic-
tory Capital or any other person is provided by, or on behalf of, the
State of Nevada, the Board, the Plan, or the Program Manager.

(f ) The Account Owner agrees that each contribution to the Account shall
constitute a representation by the Account Owner that each contribu-
tion (together with the balance then on deposit in the Account and
other Accounts known by the Account Owner to have been estab-
lished under the Nevada College Savings Programs or the Nevada Pre-
paid Tuition Program (Prepaid Program) for the same designated
beneficiary) will not cause the aggregate balances in such accounts at
that time to be in excess of the amount reasonably believed by the Ac-
count Owner to be necessary to provide for the designated beneficia-
ry’s future education expenses and in any event will not cause such
aggregate balances to exceed the Maximum Account Balance limits
then in effect.

(g) The Account Owner is required to select an investment option for each
Account from the investment option choices provided on the
 Application. The Account Owner understands that the investment
 option(s) selected for an Account may not be changed by the Account
Owner, except as permitted by Section 529, the Act, or the Plan
 Regulations, and any other applicable regulations. The Account Owner
understands that only the Board will have the authority to make
 decisions concerning the assets in which the Portfolios will invest, and
the selection of the Program Manager.
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(h) The Account Owner certifies that all information provided by the Ac-
count Owner in the Application or otherwise is, and shall be, accurate
and complete, and the Account Owner agrees to notify the Board or
Program Manager promptly of any changes in such information.

(i) The Account Owner understands that it is the Board’s intent, to the ex-
tent it is consistent with its fiduciary duty, that so long as the Program
Manager serves as investment manager to the Plan, the Program Man-
ager will invest the assets of the Portfolios in the Victory Capital family
of mutual funds. The Account Owner understands that Plan assets may
be allocated among equity funds, fixed income funds, and cash man-
agement funds.

(j) The Account Owner understands that participation in the Plan does
not guarantee that any designated beneficiary: (i) will be admitted as a
student to any Eligible Educational Institution or, if accepted, will be
permitted to continue as a student; (ii) will graduate from any Eligible
Educational Institution; (iii) will be treated as a state resident of any
state for tuition purposes; or (iv) will achieve any particular treatment
under applicable federal or state financial aid programs. Further, the
Account Owner understands that participation in the Plan does not
guarantee in-state tuition rates.

(k) The Account Owner will not use an Account as collateral for any loan,
and agrees that any attempted use of an Account as collateral for a
loan shall be void.

(l) The Account Owner will not assign or transfer any interest in any Ac-
count except as permitted by Section 529 or the Act, any regulations
issued thereunder, or the Board, and agrees that any attempted as-
signment or transfer of such an interest shall be void. Notwithstanding
the foregoing, the Account Owner may designate a successor Account
Owner on the Application, to whom the Account will be assigned in
the event of the Account Owner’s death or legal incompetence. Plan
Accounts registered as Trust accounts may not designate a Successor
Account Owner.

(m) The Account Owner understands that the Plan will not lend money or
other assets to any Account Owner or designated beneficiary.

(n) The Account Owner understands that the Plan is established and
maintained pursuant to Nevada State law and is intended to qualify for
certain federal income tax consequences under Section 529. Such Ne-
vada State laws and Section 529 are subject to change, and neither the
Board, the State, the Program Manager, nor Victory Capital makes any
representations that such Nevada State laws or Section 529 regulations,
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rules, guidance, notices, or other guidance issued thereunder will not
be changed or repealed or that the terms and conditions of the Plan
will remain as currently described in the Plan Description and this Par-
ticipation Agreement.

(o) The Account Owner understands that: (i) each of the Plan’s investment
options may not be suitable, and (ii) the Plan may not be suitable for
all investors as a means of investing for higher education costs or for
K-12 tuition expenses.

(p) If the Account Owner is establishing an Account as a custodian for a
minor under UGMA/UTMA, the Account Owner understands and
agrees that he or she assumes responsibility for any adverse conse-
quences resulting from the establishment, maintenance, or termina-
tion of the Account.

(q) If the Account Owner is establishing an Account as a trustee for a Trust,
the individual executing this Agreement represents that (i) the trustee
is the Account Owner; (ii) the individual executing this Agreement is
duly authorized to act as trustee for the Trust; (iii) the Plan Description
may not discuss tax consequences and other aspects of the Plan of
particular relevance to the Trust or individuals having an interest
therein; and (iv) the trustee, for the benefit of the trust, has consulted
with and relied on a professional adviser, as deemed appropriate by
the trustee, before becoming an Account Owner.

(r) The Account Owner understands that any change in federal or state
law may have adverse tax and other consequences to the Account
Owner. The Account Owner should consider the potential effect such a
change in law could have on the Account Owner’s investments under
the Plan before establishing an Account.

(s) The Account Owner understands that no part of the Account Owner’s
participation in the Plan will be considered to be a provision of an in-
vestment advisory service.

(t) The Account Owner understands that if an error has been made in the
amount of a particular contribution or the investment option in which
a particular contribution is invested is not the investment option that
the Account Owner selected on the Account application, the Account
Owner must report to notify Victory Capital of the error as described in
the Plan Description.

(u) The Account Owner understands that the Trust Interests are only avail-
able for sale in U.S. states and certain other areas subject to U.S. juris-
diction, and that the Trust Interests may not be offered for sale in
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non-U.S. jurisdictions. The Account Owner understands that he or she
is required to maintain a legal U.S. physical address (and mailing ad-
dress, if different from the physical address) in order to open an Ac-
count. The Account Owner understands that most, but not all,
Air/Army Post Office (APO), Fleet Post Office (FPO), or Diplomatic Post
Office (DPO) addresses are considered U.S. addresses. The Account
Owner understands that, once his or her Account is opened, if either
the mailing or physical address used in connection with the Account is
changed to a non-U.S. address (excluding most APO, FPO, or DPO ad-
dresses), restrictions will be placed on the Account. The Account Own-
er understands and acknowledges that the restrictions will not limit
his or her ability to redeem Trust Interests, but such restrictions will
limit (and may prohibit) his or her ability to make additional purchases
of Trust Interests, including any additional purchases scheduled as part
of an Automatic Investment Plan.

8.     Duties of the Board, Victory Capital, and the Program Manager. Neither
the Board, the State, Victory Capital, the Plan, nor the Program Manager
has any duty to determine or advise the Account Owner of the investment,
tax, or other consequences of the Account Owner’s actions, of their actions
in following the Account Owner’s directions, or of their failing to act in the
absence of the Account Owner’s directions. The Account Owner should
consult his or her tax, legal, and investment advisers regarding the Account
Owner’s specific situation.

9.     Fees and Expenses. The Account is subject to the following fees and ex-
penses to pay for the costs of managing and administering the Plan and
the Accounts and all other expenses deemed necessary or appropriate by
the Board:

(a) Daily Charges. Each Portfolio will be subject to annual asset-based
charges as described in the Plan Description.

(b) Annual Account and Other Fees. Each Account may be subject to di-
rect and indirect fees and expenses charged in the amounts and as
 described in the Plan Description.

(c) Transaction-based Fees. An Account may be subject to fees for certain
transactions, charged in the amounts and as described in the Plan
 Description.

(d) Audit Expenses. Expenses for an independent annual audit of the Plan
may be allocated among each Portfolio. See “Plan Fees and Expenses”
on page 55 and “Continuing Disclosure” on page 75.
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10.   Necessity of Qualification. The Plan intends to qualify for favorable feder-
al tax treatment under Section 529. Because this qualification is vital to the
Plan, the Board may amend this Plan and/or Participation Agreement at
any time if the Board decides that the change is needed to meet the re-
quirements of Section 529 or the regulations administered by the Internal
Revenue Service pursuant to Section 529, Nevada State law, or applicable
rules or regulations promulgated by the Board or to ensure the proper ad-
ministration of the Plan.

11.   Reports. The Program Manager will send the Account Owner, at least quar-
terly, reports that show the value of the Account Owner’s Account(s) and
activity in the Account(s) during the previous quarter only if there has
been financial activity in the Account during such quarter. If applicable, the
Program Manager will provide tax reporting as required under the Act,
Section 529, and any applicable regulations. The Account Owner is respon-
sible for filing federal tax returns and any other reports required by law.

12.   Amendment and Termination. The Board may from time to time amend
the Plan, this Participation Agreement, the Plan Description, or the Plan
Regulations, and may suspend or terminate the Plan by giving written no-
tice to the Account Owner (which amendment shall be effective upon the
date specified in the notice), but the Plan may not thereby be diverted
from the exclusive benefit of the Account Owner and the designated bene-
ficiary. Nothing contained in the Plan Description, this Participation Agree-
ment, or the Plan Regulations is an agreement or representation by the
Board or any other person that it will continue to maintain the Plan indefi-
nitely. No provision of this Participation Agreement can be amended or
waived except in writing signed by an authorized representative of the
Board.

13.   Effective Date; Incorporation of Application. This Agreement shall be-
come effective between the Board and the Account Owner upon the first de-
posit to the Account or the acceptance of the Account Owner’s signed
Application by or on behalf of the Board, whichever occurs first, subject to
the Board’s right to reject the Application if, in processing the Application, it
is determined that the Application has not been properly completed or is
otherwise not in good order. The Application executed by the Account
 Owner with respect to the Account established by the Account Owner, is ex-
pressly incorporated herein, and this Participation Agreement is expressly in-
corporated into each such Application, so that together this Participation
Agreement and the Application executed by the Account Owner with re-
spect to an Account shall constitute the Contract between the Board and the
Account Owner with respect to the Account. The Account Owner’s execution
of the Application will constitute execution of this Participation Agreement.
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14.   Plan Regulations. Terms not otherwise defined herein or in the Plan De-
scription shall have the meanings defined in the Plan Regulations.

15.   Applicable Law. This Participation Agreement is governed by the laws of
Nevada without reference to its conflicts of laws.

16.   Severability. In the event that any clause, provision, or portion of this Par-
ticipation Agreement is found to be invalid or unenforceable by a court of
competent jurisdiction, that clause or portion will be severed from this Par-
ticipation Agreement and the remainder shall continue in full force and ef-
fect as if such clause or portion had never been included.

17.   Disputes. All decisions and interpretations by the Board and the Program
Manager in connection with the operation of the Plan shall be final and
binding upon the Account Owner, the designated beneficiary and any oth-
er person affected thereby. Any claim by an Account Owner against the
State of Nevada, the Board, the Trust, the Plan, or any of their respective af-
filiates or their officers, employees, or agents, pursuant to this Participation
Agreement or the Plan shall be made solely against the assets of the Plan.
An Account Owner who has had a substantial interest affected by a deci-
sion of the Board may appeal to the Board in writing. The Board shall re-
view the documentation and other submissions and make a determination
within sixty (60) days. The Board’s appeal determination shall be in writing
and returned to the appellant. All appeal decisions of the Board shall be final.

18.   Arbitration. The following is a predispute arbitration clause, which is a
condition to investing in the Plan. Any controversy or claim arising out of
or relating to this Plan or the Account Application, or the breach, termina-
tion, or validity of this Plan or the Account Application, shall be settled by
arbitration administered by the American Arbitration Association in accor-
dance with its Commercial Arbitration Rules (except that if Ascensus or Vic-
tory Capital is a party to the arbitration, it may elect that arbitration will
instead be subject to the Code of Arbitration Procedure of the Financial In-
dustry Regulatory Authority), which are made part of this Agreement, and
judgment on the award rendered by the arbitrator(s) may be entered in
any court having jurisdiction thereof.

By the Account Owner signing an Account Application and upon acceptance
of the Account Owner’s initial contribution by the Plan, the Account Owner,
the State, the Board, Victory Capital and Ascensus agree as follows:

 All parties to this Plan are giving up important rights under state law,
including the right to sue each other in court and the right to a trial by
jury, except as provided by the rules of the arbitration forum;
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 Arbitration awards are generally final and binding; a party’s ability to
have a court reverse or modify an arbitration award is very limited;

 The ability of the parties to obtain documents, witness statements and
other discovery is generally more limited in arbitration than in court
proceedings;

 The potential costs of arbitration may be may be more or less than the
cost of litigation;

 The arbitrators do not have to explain the reason(s) for their award un-
less, in an eligible case, a joint request for an explained decision has
been submitted by all parties to the panel at least 20 days prior to the
first scheduled hearing date;

 The panel of arbitrators will typically include a minority of arbitrators
who were or are affiliated with the securities industry;

 The rules of the arbitration forum may impose time limits for bringing a
claim in arbitration;

 In some cases, a claim that is eligible for arbitration may be brought in
court; and

 No person shall bring a putative or certified class action to arbitration,
nor seek to enforce any predispute arbitration agreement against any
person who has initiated in court a putative class action; who is a mem-
ber of a putative class who has opted out of the class with respect to
any claims encompassed by the putative class action until: (i) the class
certification is denied; or (ii) the class is decertified; or (iii) the customer
is excluded from the class by the court. Such forbearance to enforce an
agreement to arbitrate shall not constitute a waiver of any rights under
this agreement except to the extent set forth in this predispute arbitra-
tion clause.

19.   Binding Nature. This Participation Agreement shall be binding upon the
parties and their respective heirs, successors, beneficiaries, and permitted
assigns. The Account Owner agrees that all of his or her representations
and obligations under this Participation Agreement shall inure to the ben-
efit of the Board, Program Manager and its affiliates, and Victory Capital
and its affiliates, all of whom can rely upon and enforce the Account Own-
er’s representations and obligations contained in this Participation
 Agreement.

20.   Extraordinary Events/Force Majeure. Neither the Board, the Program
Manager and its affiliates, nor Victory Capital and its affiliates, shall be liable
for any loss, failure or delay in performance of each of their obligations
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 related to your Account or any diminution in the value of your Account
arising out of or caused, directly or indirectly, by circumstances beyond its
reasonable control, including but not limited to: acts of God, acts of civil or
military authority, acts of government, accidents, environmental disasters,
natural disasters or events, fires, floods, earthquakes, hurricanes, explo-
sions, lightning, suspensions of trading, epidemics, pandemics, public
health crises, quarantines, wars, acts of war (whether war is declared or
not), terrorism, threats of terrorism, insurrections, embargoes, cyber at-
tacks, riots, strikes, lockouts or other labor disturbances, disruptions of sup-
ply chains, civil unrest, revolutions, power or other mechanical failures, loss
or malfunction of utilities or communications services, delays or stoppage
of postal or courier services, exchange or market rulings, suspension of
trading, delays in or stoppages of transportation, and any other events or
circumstances beyond its reasonable control whether similar or dissimilar
to any of the foregoing.
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USAA 529 College Savings Plan
P.O. Box 55354 

Boston, MA 02205-5354

800-235-8396

www.vcm.com/529
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