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Dear Investor,

During this unprecedented time of challenge and volatility, 
Nationwide continues to diligently care for our associates, 
communities, and ultimately, you our investors. We remain 
steadfastly committed to protecting people, businesses, and 

2021, as vaccine optimism, a reopening of the economy and 

U.S. economic activity improved from the unprecedented 
challenges from the outbreak, though the lasting 
implications remain unclear.

7% growth for the full calendar year, which would be the fastest 

the reporting period. 

to 2020.  The removal of political uncertainty and prospect for 
a vaccine rollout was balanced against valuation concerns, 
resulting in a 1% decline in January. The remainder of the 

months of the 6-month reporting period, ranging from 1% to 
5%. The government has greatly aided the recovery through 

accommodative monetary regime. This has driven a sharp 

is driving the improved economic data.  For the full reporting 

dated bonds, but improving spreads aiding credit-sensitive 
investments.

International markets participated in the risk-on environment, 

by outperforming the S&P 500, though performance faded late 

rollout and economic recovery.

The market rally was notable for broad participation, compared 
with the narrow leadership of large-cap technology names over 
the past several years. Nearly all risk assets saw impressive 

Staples and Materials sectors lagged.

long-term interest rates offsetting the improving credit spreads. 
The Federal Reserve continues to stimulate aggressively, with 
the Fed Funds target rate effectively 0% and the bond-buying 

sheet has nearly doubled in the past 18 months, with current 

the reporting period, with the 10-year Treasury yield rising from 

with the majority of movement late in the period on increasing 

spreads narrowed throughout the period as investors searched 
for market yield.

The market movement has been impressive but substantial 
challenges remain to bring the economy back to a sense of 
normalcy and self-sustaining without the use of aggressive 

       



The following chart provides returns for various market 

2021:

Index
Semiannual Total Return 

(as of June 30, 2021)
Bloomberg Barclays 

Aggregate Bond   -0.59% 
Bloomberg Barclays 
Municipal Bond   1.06% 

Bond   0.00% 

  -7.16% 

Aggregate Bond   -1.60% 

  
®   

®   7.45% 
  9.16% 

Russell 1000® Growth   12.99% 
Russell 1000® Value   17.05% 
Russell 2000®   17.54% 
S&P 500®   15.25% 
Source: Morningstar

 

As volatility continues in the markets, it is important to 

it is often wise to remain vigilant and informed during periods 
of stress but avoid the temptation to try to react on emotion 
as it often leads to suboptimal outcomes. As always, we feel 

consistently adhere to a disciplined and patient investment 
strategy. We urge investors to seek investments based on a 
sound asset allocation strategy, and a long-term perspective 
and regular conversations. Nationwide Funds encourages you 

your portfolio maintains the right balance for your goals. At 
Nationwide, we continue to take a steady approach to seeking 

investors navigate the markets for years to come. Thank you 
for investing with us. We deeply value your trust.

Sincerely,

Michael S. Spangler

Nationwide Variable Insurance Trust



Asset Allocation1

Foreign Government Securities 11.7%
Supranational 7.2%
Corporate Bond 2.9%
Futures Contracts 1.6%

§ 76.6%
100.0%

Top Industries2

Banks
86.7%

100.0%

Top Holdings2

Nederlandse Waterschapsbank NV, 1.88%, 
4/14/2022
Asian Development Bank, 2.00%, 2/16/2022

 Abwicklungsanstalt 12.6%
11.7%

Kommuninvest I Sverige AB, 0.50%, 2/2/2022 11.6%
11.1%

9/16/2021 10.9%
Kommunalbanken 7.7%

7.7%
100.0%

Top Countries2

Germany
Netherlands
Sweden 11.6%

11.1%
Norway 7.8%

100.0%
 

§ Please refer to the Statements of Assets and Liabilities for additional details.
1

2



As a shareholder of the Fund, you incur two types of costs: 
(1) transaction costs, including sales charges (loads) paid on 
purchase payments and redemption fees; and (2) ongoing 
costs, including investment advisory fees, administration fees, 

below are intended to help you understand your ongoing costs 
(in dollars) of investing in the Fund and to compare these costs 
with the ongoing costs of investing in other mutual funds. Per 

Class at the beginning of the reporting period (January 1, 2021) 
and continued to hold your shares at the end of the reporting 

provides information about actual account values and actual 

account value divided by $1,000 = 8.6), then multiply the 

The second line of each Class in the table below provides 
information about hypothetical account values and hypothetical 

information to compare the ongoing costs of investing in the 
Class of the Fund and other funds. To do so, compare this 5% 

appear in the shareholder reports of the other funds. 

transaction costs, such as sales charges (loads) or redemption 
fees. If these transaction costs were included, your costs would 
have been higher. Therefore, the second line for each Class 
in the table is useful in comparing ongoing costs only, and 
will not help you determine the relative total costs of owning 

distributions are reinvested. 

 

Beginning Account 
Value($) 1/1/21

Ending Account 
Value($) 6/30/21

Expenses Paid 
During Period ($) 
1/1/21 6/30/21

Expense Ratio 
During Period (%) 
1/1/21 6/30/21(a)

NVIT J.P. Morgan MozaicSM

Class II Shares
Actual(b) 1,000.00 1,040.00 0.86
Hypothetical(b)(c) 1,000.00 0.86

Actual(b) 1,000.00 1,042.70 2.18
Hypothetical(b)(c) 1,000.00 1,022.66 2.16

(a)
expenses listed below would be higher.

(b)

annualized ratio in accordance with Securities and Exchange Commission guidelines.
(c)



N

Corporate Bond 2.9% 
Principal  

Amount ($) Value ($)
NETHERLANDS 2.9%
Banks 2.9%
Nederlandse 

Waterschapsbank 
NV, Reg. S, 1.88%, 
4/14/2022    850,000    861,110

Total Corporate Bond  
(cost $861,272)    861,110

Foreign Government Securities 11.7% 

GERMANY 5.1%
 Abwicklungsanstalt, 

    800,000   
State of North Rhine-

Westphalia Germany, 

9/16/2021     700,000   
  

NORWAY 1.7%
Kommunalbanken 

A/S, Reg. S, 1.50%, 
    500,000    501,050

SWEDEN 2.5%
Kommuninvest I Sverige 

AB, Reg. S, 0.50%, 
2/2/2022     750,000   

Foreign Government Securities

 
Principal  

Amount ($) Value ($)
UNITED STATES 2.4%

Mechanism, Reg. S, 
    700,000    717,471

Total Foreign Government Securities  
(cost $3,486,688)    3,486,047

Supranational 7.2% 

Asian Development Bank, 
2.00%, 2/16/2022    850,000    859,864

Bank, 2.88%, 
12/15/2021    750,000   

International Finance 
   500,000    500,280

Total Supranational  
(cost $2,119,414)    2,119,541

Total Investments
(cost $6,467,374)   — 21.8%    6,466,698

Other assets in excess of liabilities — 78.2%    23,173,513

NET ASSETS — 100.0%  $  29,640,211

Reg. S Regulation S - Security was purchased pursuant 
to Regulation S under the Securities Act of 

without either an effective registration statement 

Currently there is no restriction on trading this 
security.

 



Futures contracts outstanding as of June 30, 2021:

Description
Number of 
Contracts

Expiration 
Date

Trading 
Currency

Notional  
Amount ($)

Value and 
Unrealized  

Appreciation 
(Depreciation) ($)

Long Contracts
   12 7/2021 755,850
   4 7/2021
   7 7/2021 519,794
   27 8/2021 67,465

Natural Gas    14 8/2021
   1 8/2021 89,489 60
   2 8/2021 186,766

Copper    8 9/2021 857,800 (41,896)
   64 9/2021 74,275
   12 9/2021 20,814
   4 9/2021
   6 9/2021 446,550 (1,418)

Low Sulphur Gasoil   9/2021 179,925
   26 9/2021 (22,254)
   77 9/2021 2,240,546 82,600
   17 9/2021
  9/2021
   18 9/2021 1,767
   102 9/2021 69,618
   1 10/2021 (20)

Short Contracts
   (12) 7/2021 (755,850) (24,711)
   (4) 7/2021 (4,008)
   (7) 7/2021 (519,794) 7,185

included in the Statement of Assets and Liabilities under Deposits with broker for futures contracts.
Currency:



NVIT J.P. Morgan 
MozaicSM

Asset Fund
Assets:
Investment securities, at value  $  6,466,698
Cash    21,185,781
Deposits with broker for futures contracts   
Foreign currencies, at value   
Interest receivable    40,981
Receivable for capital shares issued   
Receivable for variation margin on futures contracts   

   26,540
   14,502

Total Assets   
Liabilities:
Payable for capital shares redeemed    575

Investment advisory fees   
Fund administration fees    111,656
Distribution fees   
Administrative servicing fees   
Accounting and transfer agent fees   
Custodian fees    2,548

   25
  

Professional fees    47,686
Printing fees    18,182

   9,445
Total Liabilities    257,129

Net Assets  $  29,640,211
  Cost of investment securities   
  Cost of foreign currencies   
Represented by:
Capital  $ 
Total distributable earnings (loss)   
Net Assets  $  29,640,211



NVIT J.P. Morgan 
MozaicSM

Asset Fund
Net Assets:
Class II Shares $ 

Total $  29,640,211
Shares Outstanding (unlimited number of shares authorized):
Class II Shares  2,546,817

Total
Net asset value and offering price per share (Net assets by class divided by shares outstanding by class, 

respectively):
Class II Shares  $ 10.40

 $ 10.51



tions - 9

NVIT J.P. 
Morgan 

MozaicSM

Asset Fund
INVESTMENT INCOME:
Interest income  $  7,411

 1,118
Total Income  8,529

EXPENSES:
Investment advisory fees  29,779
Fund administration fees
Distribution fees Class II Shares  25,040
Administrative servicing fees Class II Shares  18,291
Professional fees
Printing fees  8,672
Trustee fees  10,951
Custodian fees 680
Accounting and transfer agent fees

 10,610

 88,979
NET INVESTMENT LOSS  (80,450)
REALIZED/UNREALIZED GAINS (LOSSES) FROM INVESTMENTS:
Net realized gains (losses) from:

Transactions in investment securities (97)
 926,152

Foreign currency transactions (Note 2)  6,259
Net realized gains (losses)
Net change in unrealized appreciation/depreciation in the value of:

Investment securities (467)
Futures contracts (Note 2)  140,952
Translation of assets and liabilities denominated in foreign currencies (Note 2)

Net change in unrealized appreciation/depreciation  127,480
Net realized/unrealized gains (losses)  1,059,794
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS  $ 



 

NVIT J.P. Morgan MozaicSM

Six Months Ended 
June 30, 2021 (Unaudited)

Year Ended 
December 31, 2020

OPERATIONS:  
Net investment loss  $  (80,450)  $  (44,886)
Net realized gains      40,699
Net change in unrealized appreciation/depreciation    127,480   
Change in net assets resulting from operations     
Distributions to Shareholders From:
Distributable earnings:

Class II    —   
   —   

Change in net assets from shareholder distributions    —    (66,841)
Change in net assets from capital transactions    11,762,148    10,580,679
Change in net assets    12,741,492    10,855,567
Net Assets:
Beginning of period    16,898,719   

 $  29,640,211  $  16,898,719
CAPITAL TRANSACTIONS:
Class II Shares

Proceeds from shares issued  $  $  10,175,770
Dividends reinvested     —    
Cost of shares redeemed     (514,492)     (669,018)

Total Class II Shares     
Class Y Shares

Proceeds from shares issued     2,076,861    
Dividends reinvested     —    
Cost of shares redeemed     (47,620)    

   2,029,241   
Change in net assets from capital transactions  $  11,762,148  $  10,580,679
SHARE TRANSACTIONS:
Class II Shares

Issued    1,012,882   
Reinvested    —    6,461
Redeemed      (68,977)

Total Class II Shares    962,252    976,814
Class Y Shares

Issued     
Reinvested    —   
Redeemed    (4,705)   

   194,548    104,258
Total change in shares    1,156,800    1,081,072

 Amounts designated as "—" are zero or have been rounded to zero.
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1. Organization

is registered under the Investment Company Act of 1940, 

investment company, organized as a statutory trust under the 
laws of the State of Delaware. The Trust has authorized an 

without par value. The Trust currently offers shares to life 

payable under variable life insurance policies and variable 

objective(s) and investment strategies. This report contains the 

Morgan MozaicSM Multi-Asset Fund ("Mozaic Multi-Asset" or 

to the Fund. NFA is a wholly owned subsidiary of Nationwide 

a direct wholly owned subsidiary of Nationwide Corporation. 
Nationwide Corporation, in turn, is owned by Nationwide Mutual 
Insurance Company and Nationwide Mutual Fire Insurance 
Company. 

Shares of the Fund are held by separate accounts established 

owned subsidiary of NFS, Nationwide Life and Annuity 
Insurance Company, a wholly owned subsidiary of NLIC, 

share class of the Fund represents interests in the same 
portfolio of investments of the Fund and the classes are 

certain voting rights, and class names or designations.

Basis of Consolidation.  The accompanying consolidated 

and controlled subsidiary of the Fund and primarily invests in 
commodity-related instruments, such as futures contracts. The 

derivatives positions. The Subsidiary enables the Fund to hold 
these commodity-related instruments and satisfy regulated 

up to 25% of its total assets in the Subsidiary. Intercompany 
accounts and transactions, if any, have been eliminated. The 
Subsidiary is subject to the same investment policies and 

is not registered as an investment company under the 1940 
act and may invest without limitation in commodity-related 
instruments.

followed by the Fund in the accounting and the preparation 

and follows accounting and reporting guidance in the Financial 

conformity with accounting principles generally accepted in 

that affect the reported amounts of assets and liabilities, the 
disclosure of contingent assets and liabilities at the date of the 

to measure the value of its investments on a recurring basis. 
Amounts received upon the sale of such investments could 
differ from those estimated values and those differences could 
be material. 

(a) Security Valuation

receive to sell an asset or pay to transfer a liability in an orderly 
transaction between market participants at the measurement 
date. Pursuant to procedures approved by the Board of 

in accordance with a hierarchy that prioritizes the various types 
of inputs used to measure fair value. The hierarchy gives the 

in active markets for identical assets (Level 1 measurements) 

measurements) when market prices are not readily available 
or reliable.

The three levels of the hierarchy are summarized as follows.

 Level 1 — Quoted prices in active markets for identical 
assets 

 

prepayment speeds, credit risk, etc.) 
 

investments) 

valuation in its entirety. The inputs or methodology used to value 
investments are not intended to indicate the risk associated 
with investing in those investments. 

available are valued at the current market value as of 



pricing service approved by the Board of Trustees. Prices are 

security trades. Shares of registered open-end management 

bid price provided by an independent pricing service. Master 

MLPs valued in this manner are generally categorized as Level 
1 investments within the hierarchy. Repurchase agreements 

and are generally categorized as Level 2 investments within 
the hierarchy.  

at the bid evaluation price provided by an independent pricing 

provided by independent pricing service providers may be 

and other market data, reported trades or valuation estimates 
from their internal pricing models. The independent pricing 

such as issuer details, interest rates, yield curves, prepayment 
speeds, credit risks/spreads, default rates, anticipated timing 

and are generally categorized as Level 2 investments within 
the hierarchy. Debt obligations generally involve some risk of 
default with respect to interest and/or principal payments.  

The Board of Trustees has delegated authority to NFA, and 

described below, pursuant to valuation procedures approved by 
the Board of Trustees. NFA and NFM have established a Fair 

published price. Fair valuation of portfolio securities may occur 
on a daily basis.

Securities may be fair valued in certain circumstances, such as 

an independent pricing service does not provide a value or the 
value provided by an independent pricing service is determined 
to be unreliable in the judgment of NFA/NFM or its designee; 

announcements or news relating to natural disasters affecting 

and are no longer trading; or (vi) any other circumstance in 

The FVC will assign a fair value according to fair value 
methodologies. Information utilized by the FVC to obtain a fair 
value may include, among others, the following: (i) a multiple of 
earnings; (ii) the discount from market value of a similar, freely 
traded security; (iii) the yield-to-maturity for debt issues; or (iv) 
a combination of these and other methods. Fair valuations 

Valuation Time but after the close of the principal market on 
which a security trades that materially affect the value of such 
security. To arrive at the appropriate methodology, the FVC 

to the security, as well as whether the security is traded on the 
domestic or foreign markets. The FVC monitors the results of 
fair valuation determinations and regularly reports the results to 
the Board of Trustees. The Fund attempts to establish a price 

of that security. That said, there can be no assurance that the 
fair value assigned to a security is the price at which a security 
could have been sold during the period in which the particular 

Consolidated Statement of Investments for additional information on portfolio holdings. 

Mozaic
Level 1 Level 2 Level 3 Total

            

Assets:
Corporate Bond  $  –  $  861,110  $  –  $  861,110 
Foreign Government Securities    –      –   
Futures Contracts    560,010    –    –    560,010 
Supranational    –    2,119,541    –    2,119,541 

Total Assets  $  560,010  $  6,466,698  $  –  $  7,026,708 
                 $  –  $  –  $  –  $  – 



 Level 1 Level 2 Level 3 Total
            

Liabilities:
Futures Contracts  $  $  –  $  –  $ 

Total Liabilities  $  (94,307 ) $  –  $  –  $  (94,307 )
Total  $  465,703  $  6,466,698  $  –  $  6,932,401 
Amounts designated as "— ", which may include fair valued securities, are zero or have been rounded to zero.

(b) Cash Overdraft

deemed a temporary loan to the Fund. Such loan is payable 
upon demand and bears interest from the date of such advance 
to the date of payment at the rate agreed upon with JPMorgan 
under the custody agreement. This advance is separate from, 
and was not made pursuant to, the credit agreement discussed 
in Note 4. A Fund with an overdraft is subject to a lien by 

JPMorgan also has the right to set off as appropriate and apply 
all deposits and credits held by or owing to JPMorgan against 
such amount, subject to the terms of the custody agreement.

(c) Foreign Currency Transactions 

dollars. The Fund may, nevertheless, engage in foreign 
currency transactions. In those instances, the Fund will convert 

and liabilities. 

Purchases and sales of securities, receipts of income, and 

accounting records of the Fund do not differentiate that portion 
of the results of operations resulting from changes in foreign 

net realized gains or losses from transactions in investment 
securities and net change in unrealized appreciation/
depreciation in the value of investment securities. Net currency 
gains or losses, realized and unrealized, that are a result of 

actually received or paid for interest or dividends, receivables 
and payables for investments sold or purchased, and foreign 

under “Net realized gains (losses) from foreign currency 

depreciation in the value of translation of assets and liabilities 

(d) Futures Contracts  

in the normal course of pursuing its objective. The Fund 

for the purpose of reducing active risk in the portfolio, to gain 

meet the Fund's stated investment strategies as shown in the 
Fund's Prospectus. Futures contracts are contracts for delayed 

to segregate an initial margin deposit of cash and/or other 

in the fair value of the futures contract, and are recognized 
by the Fund as unrealized gains or losses. Futures contracts 
are generally valued daily at their settlement price as provided 
by an independent pricing service approved by the Board of 
Trustees, and are generally categorized as Level 1 investments 
within the hierarchy.

to deliver the securities or foreign currency called for by the 

difference between the value of the futures contract at the time 
it was opened and its value at the time it was closed.

and may realize a loss. The use of futures contracts for 
hedging purposes involves the risk of imperfect correlation in 
the movements in the price of the futures contracts and the 

entail limited counterparty credit risk because the Fund invests 



Statement of Assets and Liabilities under “Receivable/Payable 

Consolidated Statement of Investments and in the Consolidated 
in unrealized appreciation/depreciation in the value of futures 

Fair Values of Derivatives not Accounted for as Hedging Instruments as of June 30, 2021:

Mozaic
Assets: Statement of Assets and Liabilities Fair Value
Futures Contracts(a)

Commodity risk
Receivable/payable for variation margin on futures 
contracts  $  289,949 
Receivable/payable for variation margin on futures 
contracts    126,168 

Interest rate risk
Receivable/payable for variation margin on futures 
contracts   

Total  $  560,010 
Liabilities: 
Futures Contracts(a)

Commodity risk
Receivable/payable for variation margin on futures 
contracts   
Receivable/payable for variation margin on futures 
contracts  $  (22,254 )

Total  $  (94,307 )

(a)
variation margin is reported within the Statement of Asset and Liabilities.

 

The Effect of Derivative Instruments on the Consolidated Statement of Operations for the Six Months Ended June 30, 
2021

Mozaic
Realized Gains (Losses): Total
Futures Contracts

Commodity risk  $  524,790 
   899,554 

Interest rate risk    (498,192 )
Total  $  926,152 

Change in Unrealized Appreciation/Depreciation on Derivatives Recognized in the Consolidated Statement of Operations 
for the Six Months Ended June 30, 2021

Mozaic
Unrealized Appreciation/Depreciation: Total
Futures Contracts

Commodity risk  $  (17,878 )
  

Interest rate risk   
Total  $  140,952 

2021:

Mozaic
Futures Contracts:
Average Notional Balance Long  $  28,619,608 
Average Notional Balance Short  $ 



statements to understand the effect of those arrangements on 

has entered into futures contracts. The futures contracts 
agreement does not provide for a netting arrangement.

(e) Security Transactions and Investment Income 

Security transactions are accounted for on the date the security 
is purchased or sold. Security gains and losses are calculated 

accrual basis and includes, where applicable, the amortization 
of premiums or accretion of discounts, and is recorded as such 

on interest and dividends paid by a foreign security. Foreign 

(f) Distributions to Shareholders

Distributions from net investment income, if any, are declared 

gains, if any, are declared and distributed at least annually. All 

Dividends and distributions to shareholders are determined in 

either permanent or temporary. Permanent differences are 

purposes is reported as a return of capital distribution. 

(g) Federal Income Taxes 

Internal Revenue Code of 1986 (the "Code"), as amended, and 
to make cash distributions of net investment income and net 

distributions may be made in cash or via consent dividends. 

shareholders as if they were paid in cash.

only if it is more likely than not that the position is sustainable, 
based solely on its technical merits and consideration of the 

whether it is more likely than not (i.e., greater than 50 percent) 

for which it is reasonably possible that the total amounts of 

twelve months. 

applicable, returns in various foreign jurisdictions in which it 

shareholder of a controlled foreign corporation, the Fund will 

current period and also disregarded for all future periods.

(h) Allocation of Expenses, Income and Gains and Losses 

proportionally among various or all series of the Trust. Income, 

losses are allocated to each class of shares of a Fund based on 
the value of the outstanding shares of that class relative to the 

NFA manages the investment of the assets and supervises 
the daily business affairs of the Fund in accordance with 
policies and procedures established by the Board of Trustees. 
NFA has selected J.P. Morgan Investment Management Inc. 

investment management evaluation services in monitoring, on 
an ongoing basis, the performance of the Subadviser.

 



to the following schedule.

Fee Schedule
Advisory Fee 
(annual rate)

All assets 0.28%

Fund

Effective Advisory 
Fee Rate Before Expense 

Reimbursements

Effective Advisory 
Fee Rate After Expense 

Reimbursements
Mozaic Multi-Asset   0.28 %   0.00 %

Classes
Amount 

(annual rate)
All Classes

waiver or reimbursement to the Fund was made. However, 

the class making such reimbursement is no higher than the 

limitation. Reimbursement by the Fund of amounts previously 

Limitation Agreement may be changed or eliminated only with 
the consent of the Board of Trustees.

Fund

Period Ended 
December 31, 

2019 Amount(a) 
Fiscal Year 2020 

Amount

Six Months Ended 
June 30, 2021  

Amount Total
Mozaic Multi-Asset  $  110,748  $  $  $ 

(a)

NFM, a wholly owned subsidiary of NFS Distributors, Inc. 

administrative and accounting services for the Fund and serves 
as Transfer and Dividend Disbursing Agent for the Fund. NFM 

has entered into agreements with third-party service providers 
to provide certain sub-administration and sub-transfer agency 
services to the Fund. NFM pays the service providers a fee for 
these services. 

 



sum of the following: (i) the amount payable by NFM to its sub-administrator and sub-transfer agent; and (ii) a percentage of the 
combined average daily net assets of the Trust and Nationwide Mutual Funds ("NMF"), a Delaware statutory trust and registered 

Combined Fee Schedule
0.025%

$25 billion and more 0.020%

in fees from the Fund under the Joint Fund Administration and 
Transfer Agency Agreement. 

incurred by NFM in providing services to the Fund and the 
Trust, including, but not limited to, the cost of pricing services 
that NFM utilizes.

Agency Agreement and a letter agreement between NFM and 
the Trust, the Trust has agreed to reimburse NFM for certain 

the series of the Trust based upon their relative net assets. For 

of shares of the Fund. NFD is a wholly owned subsidiary of 
NFSDI. These fees are based on average daily net assets of 
Class II shares of the Fund at an annual rate of 0.25%.

pays fees to servicing organizations, such as broker-dealers, 

administrative support services to the shareholders of certain 
classes. These services may include, but are not limited to, 
the following: (i) establishing and maintaining shareholder 
accounts; (ii) processing purchase and redemption transactions; 
(iii) arranging bank wires; (iv) performing shareholder sub-

other such services. These fees are calculated at an annual 
rate of up to 0.25% of the average daily net assets of Class II 
shares of the Fund.

Fund Class II
Mozaic Multi-Asset   0.18 %

Fund Amount
Mozaic Multi-Asset  $  18,291 

4. Line of Credit and Interfund Lending

into a credit agreement with JPMorgan, The Bank of New 

up to $100,000,000. Advances taken by a Fund under this 
arrangement would be primarily for temporary or emergency 

on $100,000,000. Such commitment fee shall be payable 

June, September and December and on the termination date. 
Borrowings under this arrangement accrue interest at a rate 
of 1.25% per annum plus the higher of (a) if ascertainable and 

settling two business days after such day, (b) the Federal Funds 

Funding Rate in effect on such day; provided, however, that 
if the Federal Funds Rate calculated in accordance with the 
foregoing shall be less than zero, such rate shall be deemed 
to be zero percent (0%) for the purposes of this Agreement. 

of credit. In addition, a Fund may not draw any portion of the 

and remedies of the Lenders provided by law, each Lender 
has the right, upon any amount becoming due and payable by 
the Fund, to set-off as appropriate and apply all deposits and 
credits held by or owing to such Lender against such amount, 
subject to the terms of the credit agreement. The line of credit is 



under the line of credit.

may participate in an interfund lending program among Fund 
managed by NFA. The program allows the participating Funds 
to borrow money from and loan money to each other for 

loan can only be made through the program if the interfund 
loan rate on that day is more favorable to both the borrowing 
and lending Funds as compared to rates available through 
short-term bank loans or investments in overnight repurchase 
agreements and money market funds, respectively, as detailed 

its investment objectives and limitations. Interfund loans have 

2021, the Fund did not engage in interfund lending.

5. Investment Transactions 

purchases and sales of long-term securities. 

6. Portfolio Investment Risks 

Risks Associated with Interest Rates 

interest rates decline and decrease when interest rates increase. 
Prices of longer-term securities generally change more in 
response to interest rate changes than prices of shorter-term 

rising interest rates are more likely to cause the value of the 

Risks Associated with Foreign Securities and 
Currencies 
Investments in securities of foreign issuers carry certain risks 

future disruptive political and economic developments and the 

foreign government laws and restrictions. In addition, 

diplomatic developments that adversely affect investments in 
those countries. 

Certain countries also may impose substantial restrictions 
on investments in their capital markets by foreign entities, 
including restrictions on investments in issuers in industries 
deemed sensitive to relevant national interests. These factors 
may limit the investment opportunities available and result in a 

of issuers from developing countries.

 

Risks Associated with Variable Rate Securities
 — Mortgage-backed securities 

receive a portion of principal and/or interest payments made 
on a pool of residential or commercial mortgage loans. Such 

agencies or instrumentalities or may be issued by private 
issuers, generally originators in mortgage loans, including 
savings and loan associations, mortgage bankers, commercial 
banks, investment bankers, and special purpose entities. 
Adjustable rate mortgage-backed securities are collateralized 
by or represent interests in mortgage loans with variable rates 
of interest. These variable rates of interest reset periodically to 

rates rise to the point where they cause the current coupon 

interest rates, income to the Fund derived from adjustable rate 
mortgage-backed securities which remain in a mortgage pool 

backed securities, which will remain constant. Adjustable rate 
mortgages also have less potential for appreciation in value as 

 — Asset-backed securities are 

established for the purpose of issuing securities and holding 
certain assets, such as credit card receivables or auto leases, 

may be used to create an asset-backed security, including 

swaps. Payments or distributions of principal and interest on 
asset-backed securities may be supported by nongovernmental 
credit enhancements similar to those utilized in connection with 

assets underlying such securities, how well the entity issuing 
the security is insulated from the credit risk of the originator 

enforce the security interest as compared to mortgage-backed 
securities.

Collateralized Mortgage Obligations (“CMOs”) and 
 

debt obligations which are collateralized by mortgage loans or 

are interests in a trust composed of whole loans or private pass-
throughs
collateralized by Government National Mortgage Association 

Ginnie Maes

Maes

collateralized by Mortgage Assets. Payments of principal and 
interest on the Mortgage Assets, and any reinvestment income 



make scheduled distributions on the multiclass pass-through 

in, mortgage loans, including savings and loan associations, 
mortgage banks, commercial banks, investment banks and 
special purpose subsidiaries of the foregoing. In order to form a 

backed pass-through securities, or actual mortgage loans, and 

distribution date. Principal prepayments on the Mortgage 

and particularly during periods of rapid or unanticipated 

classes and the ability of the structure to provide the anticipated 

changes can result in volatility in the market value, and in some 

Stripped Mortgage Securities — Stripped mortgage securities 
are derivative multiclass mortgage securities. Stripped 
mortgage securities are structured with two or more classes of 
securities that receive different proportions of the interest and 
principal distributions on a pool of mortgage assets. A common 
type of stripped mortgage security will have at least one class 
receiving only a small portion of the interest and a larger portion 
of the principal from the mortgage assets, while the other class 
will receive primarily interest and only a small portion of the 

securities that are purchased at a substantial premium or 

in prevailing interest rates but also to the rate of principal 
payments (including prepayments) on the related underlying 
mortgage assets, and a rapid rate of principal payments may 

than anticipated prepayments of principal, the Fund may fail 
to fully recoup its initial investment in these securities even if 
the securities have received the highest rating by a nationally 
recognized statistical rating organization.

Collateralized Debt Obligations (“CDOs”)
type of asset-backed security and include, among other things, 

is a trust typically collateralized by a pool of loans, which may 
include, among others, domestic and foreign senior secured 
loans, senior unsecured loans and subordinate corporate 
loans, including loans that may be rated below investment 

registered under the securities laws. As a result, investments in 

In addition to the risks associated with debt instruments (e.g., 

including, but not limited to: (i) the possibility that distributions 

in value or default; (iii) the possibility that the Fund may invest 

at the time of investment and may produce disputes with the 

certain liabilities arising out of the performance of their duties to 

enters into contracts with its vendors and others that provide for 

these arrangements is unknown, as this would involve future 

8. New Accounting Pronouncements and Other Matters

stability of the repurchase market on which the rate is based. 

2018. Markets are slowly developing in response to these new 

change in rates, and how to appropriately adjust these rates at 
the time of transition, poses risks for the Fund. These risks are 
likely to persist until new reference rates and fallbacks for both 
legacy and new instruments and contracts are commercially 
accepted and market practices become settled. Management 
is currently evaluating the implications of the change and 

 



9. Federal Tax Information

(depreciation) for the Fund was as follows: 

Fund
Tax Cost of 
Investments

Unrealized 
Appreciation

Unrealized 
Depreciation

Net Unrealized 
Appreciation/ 
(Depreciation)

Mozaic Multi-Asset  $  $  $  (95,275 )  $  465,027 

The global pandemic outbreak of an infectious respiratory 

has resulted in substantial market volatility and global business 

restrictions, closed international borders, enhanced health 
screenings at ports of entry and elsewhere, disruption of 
and delays in healthcare service preparation and delivery, 

operations, market closures, cancellations and restrictions, 
supply chain disruptions, lower consumer demand, and 

as well as general concern and uncertainty. Instability in the 

on attractive terms or at all. In particular, because of the current 
conditions in the credit markets, borrowers may be subject 

tightening underwriting standards. In addition, stock prices as 

of dividends or share buybacks.

national and local economic activity, and constrain access to 

capital and other sources of funding. Various recent government 
interventions have been aimed at curtailing the distress to 

can be no guarantee that these or other economic stimulus 

policies could increase market volatility, which could adversely 

other risks that apply to the Fund and could negatively affect 
Fund performance and the value of your investment in the 
Fund.

11. Subsequent Events

7, 2022. The renewed credit agreement provides for a similar 

events on the Fund and has determined that there are no 

 



Nationwide LRMP disclosure 

Rule 22e-4 under the Investment Company Act of 1940 (the 

than money market funds) to adopt and implement a program 

in the Nationwide organization, to manage the Program for 
each of the Funds.

and procedures that provide for: (1) assessment, management, 

procedures for addressing HLIM shortfalls, including reporting 
to the Board and, with respect to HLIM shortfalls lasting more 

(on a non-public basis).

LRMC considers, as relevant, a variety of factors, including: 

investments during both normal and reasonably foreseeable 

projections for the Fund during both normal and reasonably 

categories is based on the number of days it is reasonably 

2021, the Program Administrator provided a written report to 

2020. The report concluded that the Program is reasonably 

has been implemented and is operating effectively.
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Bloomberg Barclays U.S. Aggregate Total Return Index (USD):
denominated investment grade bond market, including investment grade government bonds, investment grade corporate bonds, 
mortgage pass through securities, commercial mortgage backed securities and asset backed securities that are publicly for sale 

Bloomberg Barclays U.S. Aggregate Bond Index: 

commercial mortgage-backed securities (agency and non-agency). 

Bloomberg Barclays U.S. Corporate High Yield 2% Issuer Capped Index:

related issues, and corporates.

IndexSM:

backed pass-through securities of the Government National Mortgage Association (Ginnie Mae), the Federal National Mortgage 
Association (Fannie Mae), and the Federal Home Loan Mortgage Corporation (Freddie Mac) with a minimum $150 million par 
amount outstanding and a weighted-average maturity of at least 1 year. 

Bloomberg Barclays U.S. Government/Mortgage Index:

 An unmanaged, market capitalization-

®):

Citigroup World Government Bond Index (WGBI) (Unhedged): 

Dow Jones U.S. Select Real Estate Securities IndexSM (RESI):

FTSE World ex US Index: 

FTSE World Index:

 



®

ICE BofA

ICE BofA Merrill Lynch Global High Yield Index (USD Hedged):

ICE BofA Merrill Lynch Global High Yield Index: 

Source 
 

iMoneyNet Money Fund Average™ Government All Index: An average of government money market funds. Government 

notes, and include both retail and institutional funds.

dollar-denominated sovereign bonds issued by emerging market countries as selected by JPMorgan.

J.P. Morgan MozaicSM Index (Series F):

returns.

 

Morningstar® Lifetime Allocation Indexes:

Morningstar company. 

 

 

 



Morningstar® Target Risk Indexes:

• 
• 
• 
• 
• 

MSCI ACWI®:
of large-cap and mid-cap stocks in global developed and emerging markets as determined by MSCI.

MSCI ACWI® ex USA:

MSCI ACWI® ex USA Growth:
measure the performance of large-cap and mid-cap growth stocks in global developed and emerging markets as determined by 

MSCI EAFE® Index:

Canada.

MSCI World ex USA IndexSM:

market capitalization in each country. DM countries include: Australia, Austria, Belgium, Canada, Denmark, Finland, France, 

MSCI World IndexSM:
performance of large-cap and mid-cap stocks in global developed markets as determined by MSCI.

MSCI EAFE® Small Cap Index: 
including Australia, Austria, Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, 

Canada.

MSCI EAFE® Value Index:

and Canada.

MSCI Emerging Markets® Index:
measure the performance of large-cap and mid-cap stocks in emerging-country markets as determined by MSCI.

 

NYSE Arca Tech 100 Index: 



Russell 1000® Index:

Russell 1000® Growth Index:
®

growth values.

Russell 1000® Value Index:
®

values.

Russell 2000® Growth Index:
®

growth values.

Russell 2000® Index:
universe.

Russell 2000® Value Index:
®

values.

Russell 2500TM Growth Index:

Russell 3000® Growth Index:
show signs of above-average growth.

Russell 3000® Index:

Russell Midcap® Growth Index:
®

growth values.

Russell Midcap® Value Index:
®

growth values.

such funds or securities or any index on which such funds or securities are based. Russell®

S&P 500® Index:

S&P MidCap 400® (S&P 400) Index:
companies (those with a market capitalization of $1.4 billion to $5.9 billion). 

S&P North American Technology Sector IndexTM: ® information 
technology sector as well as internet & direct marketing retail, interactive home entertainment, and interactive media & services 
sub-industries.

 



S&P Target Date® To Indexes:

retirement date. 
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