NATIONWIDE VARIABLE INSURANCE TRUST

NVIT Multi-Manager International Growth Fund

NVIT Multi-Manager International Value Fund

NVIT Multi-Manager Large Cap Growth Fund
NVIT Multi-Manager Large Cap Value Fund
NVIT Multi-Manager Mid Cap Growth Fund
NVIT Multi-Manager Mid Cap Value Fund

NVIT Multi-Manager Small Cap Growth Fund
NVIT Multi-Manager Small Cap Value Fund
NVIT Multi-Manager Small Company Fund

Supplement dated September 12, 2019
to the Prospectus dated April 30, 2019

Capitalized terms and certain other terms used in this supplement, unless otherwise defined in this supplement, have the meanings
assigned to them in the Prospectus.

NVIT Multi-Manager Small Cap Value Fund (the “Fund”)

1.

NPS-MM-3

At a meeting of the Board of Trustees (the “Board”) of Nationwide Variable Insurance Trust held on September 11, 2019 (the
“Meeting”), the Board approved the termination of Epoch Investment Partners, Inc. and J.P. Morgan Investment Management Inc. as
the subadvisers to the Fund, and the appointment of Jacobs Levy Equity Management, Inc. and WCM Investment Management, LLC
(together, the “Companies”) as the Fund’s new subadvisers, effective on or about November 1, 2019 (the “Effective Date”).

As of the Effective Date, the Prospectus is amended as follows:

All references to, and information regarding, Epoch Investment Partners, Inc. and J.P. Morgan Investment Management Inc.
in the Prospectus are deleted in their entirety.

The information under the heading “Principal Investment Strategies” on page 28 of the Prospectus is deleted in its entirety
and replaced with the following:

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities (primarily common stocks)
issued by small-cap companies. The Fund uses a value style of investing, which means that it invests in small-cap companies
that the Fund’s subadvisers believe have good earnings growth potential, but which the market has undervalued. The Fund
also invests in stocks that are not well recognized and stocks of special situation companies and turnarounds (companies
that have experienced significant business problems but which a subadviser believes have favorable prospects for recovery).
The Fund may invest in real estate securities, including real estate investment trusts (“REITs”), and may invest up to 20% of
its total assets in equity securities of foreign companies. The Fund also may invest in initial public offerings (“IPOs”) of small
companies to capitalize on the opportunity for growth although such IPOs may not be available for investment by the Fund
and the impact of any such IPO would be uncertain. The Fund may invest in any economic sector and, at times, emphasize
one or more particular industries or sectors. The Fund generally considers selling a security when its market capitalization
exceeds the small-cap range, it reaches a target price, fails to perform as expected, or when other opportunities appear
more attractive. The Fund may enter into repurchase agreements to generate additional income.

The Fund consists of two portions managed by different subadvisers acting independently with respect to the assets of the
Fund they manage. Nationwide Fund Advisors (“NFA”) is the Fund’s investment adviser and, subject to the approval of the
Board of Trustees of Nationwide Variable Insurance Trust (the “Trust”), selects the Fund’s subadvisers and monitors their
performance on an ongoing basis. NFA also determines the amount of Fund assets to allocate to each subadviser. NFA has
chosen the Fund’s current subadvisers because they approach investing in small-cap securities in a different manner from
each other. For example, as of the date of this Prospectus, one subadviser invests in small-cap value stocks using a
multidimensional investment process that combines finance and behavioral theory and quantitative and statistical methods,
while the other subadviser uses an actively managed bottom-up stock selection process for choosing securities across the
small-cap equity market universe. In allocating assets between the subadvisers, NFA seeks to increase diversification among
securities and investment styles in order to potentially increase the possibility for investment return and reduce risk and volatility.

The information under the heading “Portfolio Management — Subadvisers” on page 30 of the Prospectus is deleted in its
entirety and replaced with the following:

Jacobs Levy Equity Management, Inc. (“Jacobs Levy”)
WCM Investment Management, LLC (“WCM”)
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d. The table under the heading “Portfolio Management — Portfolio Managers” on page 31 of the Prospectus is deleted in its
entirety and replaced with the following:

Portfolio Manager Title Length of Service with Fund
Jacobs Levy
Bruce I. Jacobs, Ph.D. Principal, Co-Chief Investment Officer, Portfolio Since 2019
Manager and Co-Director of Research
Kenneth N. Levy, CFA Principal, Co-Chief Investment Officer, Portfolio Since 2019
Manager and Co-Director of Research
wcMm
Jonathon Detter, CFA Portfolio Manager and Business Analyst Since 2019
Anthony B. Glickhouse, CFA Portfolio Manager and Business Analyst Since 2019
Patrick McGee, CFA Portfolio Manager and Business Analyst Since 2019

e. The information under the heading “How the Funds Invest — Principal Investment Strategies” on page 51 of the Prospectus
is deleted in its entirety and replaced with the following:

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities (primarily common stocks)
issued by small-cap companies, utilizing a value style of investing. This means that the Fund invests in smaller companies
that the Fund’s subadvisers believe have good earnings growth potential, but which the market has undervalued. The Fund
will also invest in stocks that are not well recognized and stocks of special situation companies and turnarounds (companies
that have experienced significant business problems but which a subadviser believes have favorable prospects for recovery).
The Fund may invest in real estate securities, including real estate investment trusts (“REITs”), and may invest up to 20% of
its total assets in equity securities of foreign companies. The Fund also may invest in initial public offerings (“IPOs”) of
small-cap companies in order to capitalize on the opportunity for growth, although such IPOs may not be available for
investment by the Fund and the impact of any such IPO would be uncertain. The Fund may invest in any economic sector
and, at times, emphasize one or more particular industries or sectors. The Fund generally considers selling a security when
its market capitalization exceeds the small-cap range, it reaches a target price, fails to perform as expected, or when other
opportunities appear more attractive. The Fund may enter into repurchase agreements to generate additional income.

The Fund consists of two portions managed by different subadvisers acting independently with respect to the assets of the
Fund they manage. NFA has selected Jacobs Levy Equity Management, Inc. and WCM Investment Management, LLC. as
subadvisers to each manage the assets of a portion of the Fund. The subadvisers have been chosen because they approach
investing in small-cap securities in a different manner from each other. In allocating assets between the subadvisers, NFA
seeks to increase diversification among securities and investment styles in order to increase the potential for investment
return and, at the same time, reduce risk and volatility.

Pursuant to a Manager-of-Managers Exemptive Order that the Trust received from the SEC, NFA may allocate and
reallocate Fund assets to or among unaffiliated subadvisers at any time, subject to the approval of the Board of Trustees of
the Trust. In addition, certain subadvisers may have limits as to the amount of assets that the subadviser will manage.

The two portions are each managed as follows:

JACOBS LEVY EQUITY MANAGEMENT, INC. (“JACOBS LEVY”) — invests in small cap value stocks using a dynamic,
multidimensional investment process that combines human insight and intuition, finance and behavioral theory, and
statistical and quantitative techniques. The firm’s security evaluation process focuses on modeling a large number of stocks
and proprietary factors, using financial statements, security analyst forecasts, corporate management signals, economic
releases, and security prices. This investment approach is intended to promote diversification across market inefficiencies,
securities, industries, and sectors, while managing known risk exposures relative to the underlying benchmark. The range of
models is designed to allow the portfolio to be diversified across exposures to numerous potential opportunities. Jacobs
Levy generally considers selling a stock when the return prediction generated by its models, adjusted for risk and expected
transaction costs, is notably surpassed by another stock’s return prediction. Partial sales may occur when Jacobs Levy’s
investment process determines that these transactions could benefit portfolio performance or when, as a result of market
action, a position has grown to a size that impinges on portfolio risk or liquidity limitations. Sales may also occur under
special circumstances; for example, if a company agrees to be acquired, and trades as a merger arbitrage situation, its stock
may be sold. Sales can be triggered when necessary valuation data are no longer available; for example, if all security
analysts drop coverage of a stock, the position may be sold.
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WCM INVESTMENT MANAGEMENT, LLC (“WCM”) — uses an actively managed bottom-up approach to choosing securities
across the small-cap equity market universe. WCM selects securities using a process that seeks to identify companies that
have all three of the following attributes: durable competitive advantages, stakeholder-friendly management, and trade at
a discount to intrinsic value. The portfolio is constructed using WCM’s best ideas that are generated through multiple
sources, including management discussions, industry knowledge, prior research and various ad-hoc screens. WCM'’s goal is
to uncover companies with sustained high return on invested capital, consistent growth in free cash flow and stable to
growing market share. WCM assigns the highest portfolio security weights to companies in which WCM has the highest
level of conviction. WCM is not constrained by the sector weights in the benchmark.

The information under the heading “How the Funds Invest — Key Terms” beginning on page 51 of the Prospectus is
supplemented with the following:

Bottom-up approach — a method of investing that involves the selection of securities based on their individual attributes
regardless of broader national, industry or economic factors.

The information relating to Jacobs Levy Equity Management, Inc. under the heading “Fund Management — Subadvisers” on
page 60 of the Prospectus is deleted in its entirety and replaced with the following:

JACOBS LEVY EQUITY MANAGEMENT, INC. (“JACOBS LEVY”), located at 100 Campus Drive, Florham Park, NJ 07932, is the
subadviser to a portion of the NVIT Multi-Manager Small Cap Value Fund and NVIT Multi-Manager Small Company Fund.
Jacobs Levy was established in 1986 as a New Jersey corporation. Jacobs Levy is an independent investment advisory firm
focusing exclusively on the management of equity portfolios in a variety of strategies.

The information relating to WCM Investment Management, LLC under the heading “Fund Management—Subadvisers” on
page 61 of the Prospectus is deleted in its entirety and replaced with the following:

WCM INVESTMENT MANAGEMENT, LLC (“WCM”), located at 281 Brooks Street, Laguna Beach, California 92651, is the
subadviser to a portion of the NVIT Multi-Manager International Growth Fund and NVIT Multi-Manager Small Cap Value
Fund. WCM is a Delaware limited liability company founded in 1976 and provides investment advice to institutional and
high net worth clients.

The information under the heading “NVIT Multi-Manager Small Cap Value Fund” on page 64 of the Prospectus is deleted in
its entirety and replaced with the following:

Jacobs Levy
The portfolio managers for the portion of the Fund managed by Jacobs Levy are Dr. Bruce . Jacobs and Kenneth N. Levy, CFA.
Dr. Jacobs and Mr. Levy are jointly responsible for the day-to-day portfolio management of the portion of the Fund

managed by Jacobs Levy.

Dr. Jacobs is a Principal and Co-Founder of Jacobs Levy. He is Co-Chief Investment Officer, Portfolio Manager, and Co-Director
of Research.

Mr. Levy is a Principal and Co-Founder of Jacobs Levy. He is Co-Chief Investment Officer, Portfolio Manager, and Co-Director
of Research.

WCM

Jonathon Detter, CFA, Anthony B. Glickhouse, CFA, and Patrick McGee, CFA, are responsible for the day-to-day management of
the Fund.

Mr. Detter’s primary responsibilities are portfolio management and equity research for WCM'’s U.S. Focused Small Cap
strategy. Prior to joining WCM, he was principal at Opus Capital Management from 2003 to 2016, where he also served as a
portfolio manager.

Mr. Glickhouse’s primary responsibilities are portfolio management and equity research for WCM'’s U.S. Focused Small Cap

strategy. Prior to joining WCM, he was at Opus Capital Management from 2012 to 2016, where he was a research analyst
and a portfolio manager.
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Mr. McGee’s primary responsibilities are portfolio management and equity research for WCM'’s U.S. Focused Small Cap
strategy. Prior to joining WCM, he was at Opus Capital Management from 2011 to 2016, where he was a research analyst
and a portfolio manager.

3. Shareholders of the Fund will receive an Information Statement in the near future, as required under the Trust’s Manager of
Managers Exemptive Order, with more detailed information about the Companies.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE
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Effective October 1, 2019:

NATIONWIDE VARIABLE INSURANCE TRUST

NVIT Multi-Manager International Growth Fund

NVIT Multi-Manager International Value Fund

NVIT Multi-Manager Large Cap Growth Fund
NVIT Multi-Manager Large Cap Value Fund
NVIT Multi-Manager Mid Cap Growth Fund
NVIT Multi-Manager Mid Cap Value Fund

NVIT Multi-Manager Small Cap Growth Fund
NVIT Multi-Manager Small Cap Value Fund
NVIT Multi-Manager Small Company Fund

Supplement dated September 12, 2019
to the Prospectus dated April 30, 2019

Capitalized terms and certain other terms used in this supplement, unless otherwise defined in this supplement, have the meanings assigned
to them in the Prospectus.

The table under the heading “Fees and Expenses” on page 2 of the Prospectus with respect to the NVIT Multi-Manager International
Growth Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.85% 0.85% 0.85%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.32% 0.32% 0.17%
Total Annual Fund Operating Expenses 1.17% 1.42% 1.02%
Fee Waiver/Expense Reimbursement!?) (0.11)% (0.11)% (0.11)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.06% 1.31% 0.91%

(M Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.96% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

2 Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.05% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of

Trustees of the Trust.

The table under the heading “Example” on page 2 of the Prospectus with respect to the NVIT Multi-Manager International Growth Fund
is deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $108 $361 $633 $1,411
Class Il Shares 133 439 766 1,692
Class Y Shares 93 314 553 1,238
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3. The table under the heading “Fees and Expenses” on page 6 of the Prospectus with respect to the NVIT Multi-Manager International
Value Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class IV Class Y
Shares Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.75% 0.75% 0.75% 0.75%
Distribution and/or Service (12b-1) Fees None 0.25% None None
Other Expenses 0.41% 0.41% 0.41% 0.26%
Total Annual Fund Operating Expenses 1.16% 1.41% 1.16% 1.01%
Fee Waiver/Expense Reimbursement® (0.24)% (0.24)% (0.24)% (0.24)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense
Reimbursement 0.92% 1.17% 0.92% 0.77%

(1 Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.236% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of

Trustees of the Trust.

4. The table under the heading “Example” on page 6 of the Prospectus with respect to the NVIT Multi-Manager International Value Fund is
deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $94 $345 $616 $1,388
Class Il Shares 120 423 749 1,670
Class IV Shares 94 345 616 1,388
Class Y Shares 79 298 535 1,215

5. The table under the heading “Fees and Expenses” on page 10 of the Prospectus with respect to the NVIT Multi-Manager Large Cap
Growth Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.65% 0.65% 0.65%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.29% 0.29% 0.14%
Total Annual Fund Operating Expenses 0.94% 1.19% 0.79%
Fee Waiver/Expense Reimbursement*?) (0.11)% (0.11)% (0.11)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.83% 1.08% 0.68%

(M Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.75% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

2 Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.07% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of

Trustees of the Trust.

6. The table under the heading “Example” on page 10 of the Prospectus with respect to the NVIT Multi-Manager Large Cap Growth Fund is
deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $85 $289 $509 $1,145
Class Il Shares 110 367 644 1,433
Class Y Shares 69 241 428 968
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7. The table under the heading “Fees and Expenses” on page 13 of the Prospectus with respect to the NVIT Multi-Manager Large Cap Value
Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.65% 0.65% 0.65%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.34% 0.34% 0.19%
Total Annual Fund Operating Expenses 0.99% 1.24% 0.84%
Fee Waiver/Expense Reimbursement*?) (0.20)% (0.20)% (0.20)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.79% 1.04% 0.64%

(2)

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.77% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.127% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of
Trustees of the Trust.

8. The table under the heading “Example” on page 13 of the Prospectus with respect to the NVIT Multi-Manager Large Cap Value Fund is
deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $81 $296 $528 $1,195
Class Il Shares 106 374 662 1,483
Class Y Shares 66 248 447 1,019

9. The table under the heading “Fees and Expenses” on page 17 of the Prospectus with respect to the NVIT Multi-Manager Mid Cap Growth
Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.75% 0.75% 0.75%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.23% 0.23% 0.16%
Total Annual Fund Operating Expenses 0.98% 1.23% 0.91%
Fee Waiver/Expense Reimbursement*? (0.13)% (0.13)% (0.13)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.85% 1.10% 0.78%

(1)

(2)

NPS-MM-2

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.82% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.039% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of
Trustees of the Trust.

9/19 page 3 of 5



10. The table under the heading “Example” on page 17 of the Prospectus with respect to the NVIT Multi-Manager Mid Cap Growth Fund is

11.

12.

13.

deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares S87 $299 $529 $1,190
Class Il Shares 112 378 663 1,477
Class Y Shares 80 277 491 1,108

The table under the heading “Fees and Expenses” on page 20 of the Prospectus with respect to the NVIT Multi-Manager Mid Cap Value

Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.75% 0.75% 0.75%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.24% 0.10% 0.09%
Total Annual Fund Operating Expenses 0.99% 1.10% 0.84%
Fee Waiver/Expense Reimbursement??) (0.04)% (0.04)% (0.04)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.95% 1.06% 0.80%

M Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.81% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

2 Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.013% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of

Trustees of the Trust.

The table under the heading “Example” on page 20 of the Prospectus with respect to the NVIT Multi-Manager Mid Cap Value Fund is

deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $S97 $311 $543 $1,209
Class Il Shares 108 346 602 1,337
Class Y Shares 82 264 462 1,033

The table under the heading “Fees and Expenses” on page 24 of the Prospectus with respect to the NVIT Multi-Manager Small Cap

Growth Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class Y

Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.84% 0.84% 0.84%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.31% 0.31% 0.16%
Total Annual Fund Operating Expenses 1.15% 1.40% 1.00%
Fee Waiver/Expense Reimbursement!! (0.08)% (0.08)% (0.08)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.07% 1.32% 0.92%

(1 Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.08% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of

Trustees of the Trust.
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14. The table under the heading “Example” on page 24 of the Prospectus with respect to the NVIT Multi-Manager Small Cap Growth Fund is
deleted in its entirety and replaced with the following:

15.

16.

1 Year 3 Years 5 Years 10 Years
Class | Shares $109 $357 $625 $1,390
Class Il Shares 134 435 758 1,673
Class Y Shares 94 310 545 1,217

The table under the heading “Fees and Expenses” on page 28 of the Prospectus with respect to the NVIT Multi-Manager Small Cap Value
Fund is deleted in its entirety and replaced with the following:

Class | Class Il Class IV Class Y
Shares Shares Shares Shares
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.87% 0.87% 0.87% 0.87%
Distribution and/or Service (12b-1) Fees None 0.25% None None
Other Expenses 0.27% 0.27% 0.27% 0.12%
Total Annual Fund Operating Expenses 1.14% 1.39% 1.14% 0.99%
Fee Waiver/Expense Reimbursement!! (0.08)% (0.08)% (0.08)% (0.08)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense
Reimbursement 1.06% 1.31% 1.06% 0.91%

(1)

(2)

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract limiting annual fund operating
expenses to 0.95% (excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least September 30, 2020.
The expense limitation agreement may be changed or eliminated only with the consent of the Board of Trustees of the Trust. The Adviser may request and receive
reimbursement from the Fund for advisory fees waived or other expenses reimbursed by the Adviser pursuant to the expense limitation agreement at a date not to
exceed three years from the date on which the corresponding waiver or reimbursement to the Fund was made. However, no reimbursement may be made unless:
(i) the Fund’s assets exceed $100 million and (ii) the total annual expense ratio is no higher than the amount of the expense limitation that was in place at the time
the Adviser waived the fees or reimbursed the expenses and does not cause the expense ratio to exceed the current expense limitation. Reimbursement by the Fund
of amounts previously waived or reimbursed by the Adviser is not permitted except as provided for in the expense limitation agreement.

Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.04% of the management
fee to which the Adviser would otherwise be entitled until April 30, 2021. The written contract may be changed or eliminated only with the consent of the Board of
Trustees of the Trust.

The table under the heading “Example” on page 28 of the Prospectus with respect to the NVIT Multi-Manager Small Cap Value Fund is
deleted in its entirety and replaced with the following:

1 Year 3 Years 5 Years 10 Years
Class | Shares $108 $354 $620 $1,379
Class Il Shares 133 432 753 $1,662
Class IV Shares 108 354 620 $1,379
Class Y Shares 93 307 539 $1,206

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE
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NVIT Multi-Manager International Growth Fund

NVIT Multi-Manager International Value Fund

NVIT Multi-Manager Large Cap Growth Fund
NVIT Multi-Manager Large Cap Value Fund
NVIT Multi-Manager Mid Cap Growth Fund
NVIT Multi-Manager Mid Cap Value Fund

NVIT Multi-Manager Small Cap Growth Fund
NVIT Multi-Manager Small Cap Value Fund
NVIT Multi-Manager Small Company Fund

Supplement dated May 28, 2019
to the Prospectus dated April 30, 2019

Capitalized terms and certain other terms used in this supplement, unless otherwise defined in this supplement, have the meanings
assigned to them in the Prospectus.

NVIT Multi-Manager Small Cap Growth Fund and NVIT Multi-Manager Small Company Fund

At a meeting of the Board of Trustees (the “Board”) of Nationwide Variable Insurance Trust (the “Trust”) held on March 6, 2019, the
Board approved a new subadvisory agreement with Invesco Advisers, Inc. (“Invesco”) for the NVIT Multi-Manager Small Cap Growth
Fund and NVIT Multi-Manager Small Company Fund, each a series of the Trust (each, a “Fund,” and together, the “Funds”). The Board
approved this agreement because OppenheimerFunds, Inc. (“Oppenheimer”), a subadviser to each Fund, was acquired by Invesco Ltd.,
the ultimate parent company of Invesco, pursuant to an agreement reached with Oppenheimer’s indirect parent company,
Massachusetts Mutual Life Insurance Company (the “Transaction”). Upon the closing of the Transaction, a change in control of
Oppenheimer occurred that caused Oppenheimer’s subadvisory agreement with the Trust to terminate.

Effective immediately, Invesco Advisers, Inc. replaces Oppenheimer as a subadviser to each Fund and the Prospectus is amended
as follows:

1. Allreferences to “OppenheimerFunds, Inc. (“Oppenheimer”)” are deleted and replaced with “Invesco Advisers, Inc. (“Invesco”).”
2. All references to “Oppenheimer” are deleted and replaced with “Invesco.”

3. The information relating to OppenheimerFunds, Inc. under the heading “Fund Management—Subadvisers” on page 60 of the
Prospectus is deleted in its entirety and replaced with the following:

INVESCO ADVISERS, INC. (“INVESCO”), located at 1555 Peachtree Street, N.E., Atlanta, Georgia 30309, is the subadviser to a
portion of each of the NVIT Multi-Manager Small Cap Growth Fund and NVIT Multi-Manager Small Company Fund. Invesco is an
indirect wholly owned subsidiary of Invesco Ltd., a publicly traded company.

4. Shareholders of the Funds will receive an Information Statement in the near future, as required under the Trust’s Manager of
Managers Exemptive Order, with more detailed information about Invesco.

PLEASE RETAIN THIS SUPPLEMENT FOR FUTURE REFERENCE
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