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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 
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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. All references 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. 
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Objective

The NVITMulti-Manager International Growth Fund seeks long-term capital growth.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
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 0.21% 0.21% 0.06%
Total Annual Fund Operating Expenses 1.06% 1.31% 0.91%

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $108 $337 $585 $1,294
Class II Shares 133 415 718 1,579
Class Y Shares 93 290 504 1,120

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 154.64% of the average value of its portfolio.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its net assets in equity securities issued by companies that are
located in, or that derive at least 50% of their earnings or revenues from, countries located around the world other than the
United States. Some of these countries may be considered to be emergingmarket countries, which are typically developing
and low- or middle-income countries, andmay be found in regions such as Asia, Latin America, Eastern Europe, the Middle
East andAfrica. The Fundmay invest in equity securities of companies of any market capitalization, including smaller
companies. The Fund also may invest in currency futures and forward foreign currency exchange contracts (collectively,
“currency contracts”), which are derivatives, in order to hedge against international currency exposure. The Fund employs a
growth style of investing, which means that it seeks companies whose earnings are expected to grow consistently faster
than those of other companies. The Fund generally considers selling a security when it reaches a target price, fails to perform
as expected, or when other opportunities appear more attractive. The Fund is not limited in the percentage of its assets that
it may invest in any one country, region, geographic area or economic sector.

The Fund consists of two portions managed by different subadvisers acting independently with respect to the assets of the
Fund they manage. Nationwide FundAdvisors (“NFA”) is the Fund’s investment adviser and, subject to the approval of the

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL GROWTH FUND
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Board of Trustees of Nationwide Variable Insurance Trust
(the “Trust”), selects the Fund’s subadvisers andmonitors
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 international growth
securities in a different manner from each other. For
example, as of the date of this Prospectus, while both
subadvisers utilize a bottom-up fundamental investment
approach, one subadviser focuses on high-quality secular
growth companies that exhibit structural advantages while
the other subadviser focuses on high-quality secular and/or
cyclical growth companies. 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 Fundmay engage in frequent and
active trading of portfolio securities.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Emergingmarkets risk – emergingmarkets are riskier than
more developedmarkets because they tend to develop
unevenly andmay never fully develop. Investments in
emergingmarkets may be considered speculative.
Emergingmarkets are more likely to experience
hyperinflation and currency devaluations, which adversely
affect returns to U.S. investors. In addition, many emerging
securities markets have far lower trading volumes and less
liquidity than developedmarkets. Since these markets are

smaller than developedmarkets, they may be more likely to
suffer sharp and frequent price changes or long-term price
depression because of adverse publicity, investor
perceptions or the actions of a few large investors. Many
emergingmarkets also have histories of political instability
and abrupt changes in policies. Certain emergingmarkets
may also face other significant internal or external risks,
including the risk of war, nationalization of assets, and
ethnic, religious and racial conflicts.

Smaller company risk – smaller companies are usually less
stable in price and less liquid than larger, more established
companies. Smaller companies are more vulnerable than
larger companies to adverse business and economic
developments andmay have more limited resources.
Therefore, they generally involve greater risk.

Derivatives risk – the Fund’s investments in currency
contracts may involve a small investment relative to the
amount of risk assumed. To the extent the Fund enters into
these transactions, its success will depend on the
subadviser’s ability to predict market movements, and their
use may have the opposite effect of that intended. Risks
include potential loss due to the imposition of controls by a
government on the exchange of foreign currencies, the loss
of any premiumpaid to enter into the transaction, delivery
failure, default by the other party, or inability to close out a
position because the tradingmarket becomes illiquid.
Currency contracts may reduce the risk of loss from a
change in the value of a currency, but they also limit any
potential gains and do not protect against fluctuations in
the value of the underlying stock.

Growth style risk– growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on
future expectations. If the subadviser’s assessment of the
prospects for a company’s growth is wrong, or if the
subadviser’s judgment of how other investors will value the
company’s growth is wrong, then the price of the
company’s stock may fall or not approach the value that the
subadviser has placed on it. In addition, growth stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “value”
stocks.

Country or sector risk – if the Fund emphasizes one or more
countries or economic sectors, it may be more susceptible
to the financial, market or economic events affecting the
particular issuers and industries in which it invests than
funds that do not emphasize particular countries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL GROWTH FUND (cont.)
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selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Portfolio turnover risk – a higher portfolio turnover rate
increases transaction costs andmay adversely impact the
Fund’s performance.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class I Shares
(Years Ended December 31,)
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Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -16.46% 0.26% 7.25%
Class II Shares -16.67% 0.00% 6.95%
Class Y Shares -16.37% 0.41% 7.38%
MSCI All Country World Index ex USA
Growth (reflects no deduction for fees or
expenses)

-14.43% 1.69% 7.15%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Allianz Global Investors U.S. LLC (“Allianz”)
WCM Investment Management, LLC (“WCM”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Allianz
Robert Hofmann, CFA Director and Portfolio

Manager
Since 2018

Tobias Kohls, CFA,
FRM

Portfolio Manager Since 2018

WCM
Paul Black Co-CEO and Portfolio

Manager
Since 2018

Kurt Winrich, CFA Co-CEO and Portfolio
Manager

Since 2018

Peter Hunkel Portfolio Manager and
Business Analyst

Since 2018

Michael Trigg Portfolio Manager and
Business Analyst

Since 2018

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL GROWTH FUND (cont.)
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Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL GROWTH FUND (cont.)
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Objective

The NVITMulti-Manager International Value Fund seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class IV
Shares

Class Y
Shares

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.73% 0.73% 0.73% 0.73%
Distribution and/or Service (12b-1) Fees None 0.25% None None
Other Expenses 0.21% 0.21% 0.21% 0.06%
Total Annual Fund Operating Expenses 0.94% 1.19% 0.94% 0.79%
Fee Waiver/Expense Reimbursement(1) (0.02)% (0.02)% (0.02)% (0.02)%
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 0.016% of the management fee to which the
Adviser would otherwise be entitled until April 30, 2020. The written contract may be changed or eliminated only with the consent of the Board of Trustees of the Trust.

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $94 $298 $519 $1,153
Class II Shares 120 376 653 1,442
Class IV Shares 94 298 519 1,153
Class Y Shares 79 251 437 976

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 21.71% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities of companies headquartered,
that derive at least 50% of their revenues or profits fromgoods produced or sold, investment made or services performed
from, or whose securities regularly trade on markets (i.e., are “located”) outside the United States. Some of these countries
may be considered to be emergingmarket countries, which typically are developing and low- or middle-income countries,
andmay be found in regions such as Asia, Latin America, Eastern Europe, the Middle East andAfrica. The Fundmay invest in
the securities of companies of any market capitalization, including smaller companies, and typically invests in those located
in at least six different countries, foreign markets or regions other than the United States. Nonetheless, the Fundmay invest a
significant amount of its net assets in the securities of issuers located in any one country. The Fundmay invest in any
economic sector and, at times, emphasize one or more particular industries or sectors. The Fund employs a “value” style of

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL VALUE FUND
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investing, which means investing in equity securities whose
market prices may be low relative to their earnings, book
value, cash flow and/or other measures of value. Companies
issuing such securities may be currently out of favor,
undervalued due to market declines, or experiencing poor
operating conditions that may be temporary.

The Fund generally considers selling a security when the
thesis and/or catalysts have been reached, it reaches a
target price, fails to perform as expected, or when other
opportunities appear more attractive.

The Fund consists of two portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. Nationwide FundAdvisors
(“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
andmonitors 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
international securities in a different manner from each
other. For example, as of the date of this Prospectus, one
subadviser invests in securities of companies that the
subadviser believes to be value companies primarily
because they have low prices in relation to their book values
(i.e., values based on their respective assets minus their
liabilities, as reflected on their balance sheets). The other
subadviser uses a combination of qualitative and
quantitative methods to assess a company’s valuation and
attractiveness through fundamental research. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will

underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Emergingmarkets risk – emergingmarkets are riskier than
more developedmarkets because they tend to develop
unevenly andmay never fully develop. Investments in
emergingmarkets may be considered speculative.
Emergingmarkets are more likely to experience
hyperinflation and currency devaluations, which adversely
affect returns to U.S. investors. In addition, many emerging
securities markets have far lower trading volumes and less
liquidity than developedmarkets. Since these markets are
smaller than developedmarkets, they may be more likely to
suffer sharp and frequent price changes or long-term price
depression because of adverse publicity, investor
perceptions or the actions of a few large investors. Many
emergingmarkets also have histories of political instability
and abrupt changes in policies. Certain emergingmarkets
may also face other significant internal or external risks,
including the risk of war, nationalization of assets, and
ethnic, religious and racial conflicts.

Smaller company risk – smaller companies are usually less
stable in price and less liquid than larger, more established
companies. Smaller companies are more vulnerable than
larger companies to adverse business and economic
developments andmay have more limited resources.
Therefore, they generally involve greater risk.

Value style risk – value investing carries the risk that the
market will not recognize a security’s intrinsic value for a
long time or that a stock judged to be undervalued actually
may be appropriately priced. In addition, value stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “growth”
stocks.

Country or sector risk – if the Fund emphasizes one or more
countries or economic sectors, it may be more susceptible
to the financial, market or economic events affecting the
particular issuers and industries in which it invests than
funds that do not emphasize particular countries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL VALUE FUND (cont.)
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exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class IV Shares
(Years Ended December 31,)
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Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -17.16% -1.64% 4.23%
Class II Shares -17.33% -1.89% 3.97%
Class IV Shares -17.15% -1.65% 4.24%
Class Y Shares -17.13% -1.51% 4.38%
MSCI EAFE® Value Index (reflects no
deduction for fees or expenses)

-14.78% -0.61% 5.50%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Dimensional FundAdvisors LP (“Dimensional”)
Thompson, Siegel &Walmsley LLC (“TSW”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Dimensional
Jed S. Fogdall Senior Portfolio

Manager and Vice
President

Since 2012

Bhanu P. Singh Senior Portfolio
Manager and Vice
President

Since 2015

Mary T. Phillips, CFA Senior Portfolio
Manager and Vice
President

Since 2015

TSW
Brandon H. Harrell,
CFA

Portfolio Manager Since 2017

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL VALUE FUND (cont.)
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Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.

FUND SUMMARY: NVIT MULTI-MANAGER INTERNATIONAL VALUE FUND (cont.)
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Objective

The NVITMulti-Manager Large Cap Growth Fund seeks long-term capital growth.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
Shares

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.63% 0.63% 0.63%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.20% 0.20% 0.05%
Total Annual Fund Operating Expenses 0.83% 1.08% 0.68%

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $85 $265 $460 $1,025
Class II Shares 110 343 595 1,317
Class Y Shares 69 218 379 847

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 62.60% of the average value of its portfolio.

Principal Investment Strategies

Under normal market conditions, the Fund invests at least 80% of its net assets in equity securities issued by large-cap
companies. The Fund employs a “growth” style of investing. In other words, the Fund seeks companies whose earnings or
cash flow are expected to grow consistently faster than those of other companies. Equity securities in which the Fund
invests are primarily common stocks. The Fundmay invest in stocks of large-cap companies that are located outside the
United States. The Fund generally considers selling a security when it reaches a target price, fails to perform as expected, or
when other opportunities appear more attractive.

The Fund consists of three portions managed by different subadvisers acting independently with respect to the assets of the
Fund they manage. 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 andmonitors 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 large-cap stocks in a different manner from each other. For example, as of
the date of this Prospectus, one subadviser takes an active bottom-up approach buying and selling investments primarily
based on blending fundamental and quantitative research, the second subadviser takes a bottom-up investment approach

FUND SUMMARY: NVIT MULTI-MANAGER LARGE CAP GROWTH FUND
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that is based on factors specific to individual companies,
and not general economic conditions, and the third
subadviser emphasizes companies with sustainable
competitive advantages, long-term structural growth
drivers, attractive cash flow return on invested capital,
management teams focused on creating long-term value for
shareholders, and aims to invest in companies when they
trade at a significant discount to the estimate of intrinsic
value. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Growth style risk – growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on
future expectations. If the subadviser’s assessment of the
prospects for a company’s growth is wrong, or if the
subadviser’s judgment of how other investors will value the
company’s growth is wrong, then the price of the
company’s stock may fall or not approach the value that the
subadviser has placed on it. In addition, growth stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “value”
stocks.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class Y Shares
(Years Ended December 31,)
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Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -3.08% 8.06% 12.89%
Class II Shares -3.35% 7.78% 12.61%
Class Y Shares -2.92% 8.22% 13.07%
Russell 1000® Growth Index (reflects no
deduction for fees or expenses)

-1.51% 10.40% 15.29%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Loomis, Sayles & Company, L.P. (“Loomis Sayles”)
Massachusetts Financial Services Company d/b/a MFS
Investment Management (“MFS”)
Smith Asset Management Group, L.P. (“Smith Group”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

MFS
Matthew W. Krummell Investment Officer

and Lead Portfolio
Manager

Since 2012

James C. Fallon Investment Officer
and Portfolio Manager

Since 2015

Jonathan W. Sage Investment Officer
and Portfolio Manager

Since 2015

John E. Stocks Investment Officer
and Portfolio Manager

Since 2015

Smith Group
Stephen S. Smith, CFA Chief Executive Officer

and Chairman of the
Investment
Committee

Since 2015

John D. Brim, CFA Chief Investment
Officer

Since 2015

Bill Ketterer, CFA Portfolio Manager Since 2019
Loomis Sayles
Aziz V. Hamzaogullari,
CFA

Chief Investment
Officer of the Growth
Equity Strategies
Team and Portfolio
Manager

Since 2017

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.

FUND SUMMARY: NVIT MULTI-MANAGER LARGE CAP GROWTH FUND (cont.)
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Objective

The NVITMulti-Manager Large Cap Value Fund seeks long-term capital growth.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
Shares

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.63% 0.63% 0.63%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.20% 0.20% 0.05%
Total Annual Fund Operating Expenses 0.83% 1.08% 0.68%
Fee Waiver/Expense Reimbursement(1) (0.04)% (0.04)% (0.04)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.79% 1.04% 0.64%

(1) Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.037% of the management fee to which the
Adviser would otherwise be entitled until April 30, 2020. The written contract may be changed or eliminated only with the consent of the Board of Trustees of the Trust.

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $81 $261 $457 $1,022
Class II Shares 106 340 592 1,314
Class Y Shares 66 214 375 843

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 69.34% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities issued by large-cap
companies. The Fund employs a “value” style of investing, which means investing in equity securities that the Fund’s
subadvisers believe to be trading at prices that do not reflect a company’s intrinsic value. Companies issuing such securities
may be currently out of favor, undervalued due to market declines, or experiencing poor operating conditions that a
subadviser believes to be temporary. The Fundmay invest in real estate securities, including real estate investment trusts
(“REITs”). The Fundmay also invest in stocks of large-cap companies that are located outside the United States. The Fund
generally considers selling a security when it reaches a target price, fails to perform as expected, or when other opportunities
appear more attractive.

FUND SUMMARY: NVIT MULTI-MANAGER LARGE CAP VALUE FUND
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The Fund consists of three portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. 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 andmonitors 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 large-cap stocks in a different manner
from each other. For example, as of the date of this
Prospectus, one subadviser takes an active bottom-up
approach to buying and selling investments primarily based
on blending fundamental and quantitative research, another
subadviser uses a contrarian approach to invest in
companies whose current fundamentals and stock prices
are depressed relative to their long-term expectations and
the third subadviser uses a bottom-up approach to stock
selection based on fundamental research and historic
valuations. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Value style risk – value investing carries the risk that the
market will not recognize a security’s intrinsic value for a
long time or that a stock judged to be undervalued actually
may be appropriately priced. In addition, value stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “growth”
stocks.

Real estate securities risk – involves the risks that are
associatedwith direct ownership of real estate andwith the
real estate industry in general. These risks include possible
declines in the value of real estate, possible lack of
availability of mortgage funds, unexpected vacancies of
properties, and the relative lack of liquidity associatedwith
investments in real estate.

REITs – REITs whose underlying properties are
concentrated in a particular industry or geographic region
are subject to risks affecting such industries and regions.
The securities of REITs involve greater risks than those
associatedwith larger, more established companies and
may be subject to more abrupt or erratic price movements
because of interest rate changes, economic conditions and
other factors. Securities of such issuers may lack sufficient
market liquidity to enable the Fund to effect sales at an
advantageous time or without a substantial drop in price.
REITs that invest in real estate mortgages are also subject
to risk of default or prepayment risk.

Contrarian investing risk – by investing in a manner that
differs from the current market consensus or trend, the
Fund could lose value if the market consensus or trend is
actually correct or underperform if the market consensus
takes longer than the Fund’s subadviser anticipates.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
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future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class Y Shares
(Years Ended December 31,)
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Highest Quarter: 17.71% – 2nd qtr. of 2009
Lowest Quarter: -19.71% – 3rd qtr. of 2011

Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -11.58% 4.75% 10.58%
Class II Shares -11.79% 4.50% 10.32%
Class Y Shares -11.50% 4.90% 10.75%
Russell 1000® Value Index (reflects no
deduction for fees or expenses)

-8.27% 5.95% 11.18%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Mellon Investments Corporation (formerly, BNY Mellon
Asset Management North America Corporation) (“Mellon”)
Massachusetts Financial Services Company d/b/a MFS
Investment Management (“MFS”)
Wellington Management Company LLP (“Wellington
Management”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Mellon
Brian Ferguson Executive Vice

President and Senior
Portfolio Manager

Since 2010

John Bailer, CFA Executive Vice
President and Senior
Portfolio Manager

Since 2010

MFS
Jonathan W. Sage Investment Officer

and Lead Portfolio
Manager

Since 2012

James C. Fallon Investment Officer
and Portfolio Manager

Since 2015

Matthew W. Krummell Investment Officer
and Portfolio Manager

Since 2015

John E. Stocks Investment Officer
and Portfolio Manager

Since 2015

Wellington Management
David W. Palmer, CFA Senior Managing

Director and Equity
Portfolio Manager

Since 2008

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

FUND SUMMARY: NVIT MULTI-MANAGER LARGE CAP VALUE FUND (cont.)

15



Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.

FUND SUMMARY: NVIT MULTI-MANAGER LARGE CAP VALUE FUND (cont.)
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Objective

The NVITMulti-Manager Mid Cap Growth Fund seeks long-term capital growth.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
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 0.13% 0.13% 0.06%
Total Annual Fund Operating Expenses 0.88% 1.13% 0.81%
Fee Waiver/Expense Reimbursement(1) (0.03)% (0.03)% (0.03)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.85% 1.10% 0.78%

(1) Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.029% of the management fee to which the
Adviser would otherwise be entitled until April 30, 2020. The written contract may be changed or eliminated only with the consent of the Board of Trustees of the Trust.

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $87 $278 $485 $1,082
Class II Shares 112 356 619 1,372
Class Y Shares 80 256 447 999

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 51.56% of the average value of its portfolio.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its net assets in equity securities issued by mid-cap companies. The
Fund employs a “growth” style of investing. In other words, the Fund seeks companies whose earnings are expected to grow
consistently faster than those of other companies. Equity securities in which the Fund invests are primarily common stocks.
The Fundmay invest in stocks of mid-cap companies that are located outside the United States. It may invest in any
economic sector and, at times, emphasize one or more particular sectors. The Fund generally considers selling a security
when 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 is the Fund’s investment adviser and, subject to the approval of the Board of Trustees of Nationwide
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Variable Insurance Trust (the “Trust”), selects the Fund’s
subadvisers andmonitors 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
stocks of mid-cap companies in a different manner from
each other. For example, as of the date of this Prospectus,
one subadviser uses fundamental research and quantitative
analysis to seek to identify fast-growing companies with
above average sales and competitive returns on equity
relative to their peers, and the other subadviser seeks to
identify companies that have the prospects for improving
sales and earnings growth rates, enjoy a competitive
advantage and have effective management with a history
of making investments that are in the best interests of the
company’s shareholders. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Mid-cap risk – medium-sized companies are usually less
stable in price and less liquid than larger, more established
companies. Therefore, they generally involve greater risk.

Growth style risk– growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on
future expectations. If the subadviser’s assessment of the
prospects for a company’s growth is wrong, or if the
subadviser’s judgment of how other investors will value the
company’s growth is wrong, then the price of the
company’s stock may fall or not approach the value that the
subadviser has placed on it. In addition, growth stocks as a

group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “value”
stocks.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Sector risk – investments in particular industries or sectors
may be more volatile than the overall stock market.
Therefore, if the Fund emphasizes one or more industries or
economic sectors, it may be more susceptible to financial,
market or economic events affecting the particular issuers
and industries participating in such sectors than funds that
do not emphasize particular industries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Repurchase agreements risk – exposes the Fund to the risk
that the party that sells the securities to the Fundmay
default on its obligation to repurchase them.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.
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Annual Total Returns – Class I Shares
(Years Ended December 31,)
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Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -6.85% 5.64% 12.48%
Class II Shares -7.05% 5.38% 12.20%
Class Y Shares -6.77% 5.71% 12.55%
Russell Midcap® Growth Index (reflects no
deduction for fees or expenses)

-4.75% 7.42% 15.12%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Neuberger Berman Investment Advisers LLC (“Neuberger
Berman”)
Wells Capital Management, Inc. (“WellsCap”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Neuberger Berman
Kenneth J. Turek, CFA Managing Director

and Portfolio Manager
Since 2008

WellsCap
Michael T. Smith, CFA Managing Director

and Senior Portfolio
Manager

Since 2011

Christopher J. Warner,
CFA

Portfolio Manager Since 2012

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.
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Objective

The NVITMulti-Manager Mid Cap Value Fund seeks long-term capital appreciation.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
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 0.22% 0.08% 0.07%
Total Annual Fund Operating Expenses 0.97% 1.08% 0.82%
Fee Waiver/Expense Reimbursement(1),(2) (0.02)% (0.02)% (0.02)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 0.95% 1.06% 0.80%

(1) 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, 2020. The written contract may be changed or eliminated only with the consent of the Board of Trustees of the Trust.

(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 0.81%
(excluding Rule 12b-1 fees, administrative services fees, acquired fund fees and expenses, and certain other expenses) until at least April 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.

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $97 $307 $534 $1,188
Class II Shares 108 341 594 1,315
Class Y Shares 82 260 453 1,012

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 57.62% of the average value of its portfolio.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its net assets in equity securities issued by mid-cap companies. The
Fund employs a “value” style of investing, which means investing in equity securities that the Fund’s subadvisers believe to
be trading at prices that do not reflect a company’s intrinsic value. Companies issuing such securities may be currently out of
favor, undervalued due to market declines, or experiencing poor operating conditions that a subadviser believes to be
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temporary. The Fundmay invest in stocks of mid-cap
companies that are located outside the United States. It
may invest in any economic sector and, at times, emphasize
one or more particular sectors. The Fund generally
considers selling a security when it no longer meets a
subadviser’s criteria for inclusion in the portfolio, reaches a
target price, fails to perform as expected, or when other
opportunities appear more attractive. The Fundmay enter
into repurchase agreements to generate additional income.

The Fund consists of three portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. 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 andmonitors 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 stocks of mid-cap companies in a
different manner from each other. For example, as of the
date of this Prospectus, one subadviser attempts to
purchase stocks of companies that are temporarily out of
favor and hold each stock until it has returned to favor in the
market, another subadviser uses a combination of
quantitative and qualitative methods to assess a company’s
valuation and attractiveness, and the third subadviser uses
two screeningmodels that attempt to identify those stocks
with the greatest profit potential and attempts to preclude
investments in financially unsound companies. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Mid-cap risk – medium-sized companies are usually less
stable in price and less liquid than larger, more established
companies. Therefore, they generally involve greater risk.

Value style risk – value investing carries the risk that the
market will not recognize a security’s intrinsic value for a
long time or that a stock judged to be undervalued actually
may be appropriately priced. In addition, value stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “growth”
stocks.

Sector risk – investments in particular industries or sectors
may be more volatile than the overall stock market.
Therefore, if the Fund emphasizes one or more industries or
economic sectors, it may be more susceptible to financial,
market or economic events affecting the particular issuers
and industries participating in such sectors than funds that
do not emphasize particular industries or sectors.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Repurchase agreements risk – exposes the Fund to the risk
that the party that sells the securities to the Fundmay
default on its obligation to repurchase them.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
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contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class II Shares
(Years Ended December 31,)
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Highest Quarter: 17.91% – 3rd qtr. of 2009
Lowest Quarter: -17.69% – 3rd qtr. of 2011

Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -13.12% 5.83% 12.42%
Class II Shares -13.15% 5.73% 12.26%
Class Y Shares -12.91% 6.01% 12.56%
Russell Midcap® Value Index (reflects no
deduction for fees or expenses)

-12.29% 5.44% 13.03%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

American Century Investment Management, Inc.
(“American Century”)
Thompson, Siegel &Walmsley LLC (“TSW”)
WEDGE Capital Management, L.L.P. (“WEDGE”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

American Century
Phillip N. Davidson,
CFA

Senior Vice President
and Executive
Portfolio Manager

Since 2008

Kevin Toney, CFA Chief Investment
Officer—Global Value
Equity, Senior Vice
President and Senior
Portfolio Manager

Since 2008

Michael Liss, CFA Vice President and
Senior Portfolio
Manager

Since 2008

Brian Woglom, CFA Vice President and
Senior Portfolio
Manager

Since 2012

TSW
Brett P. Hawkins, CFA Chief Investment

Officer/Co-Portfolio
Manager

Since 2008

R. Michael Creager,
CFA

Co-Portfolio Manager Since 2019

WEDGE
John Norman General Partner Since 2013
John Carr General Partner Since 2013
Brian Pratt, CFA General Partner, Lead

Equity Analyst
Since 2013

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.
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Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.
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Objective

The NVITMulti-Manager Small Cap Growth Fund seeks capital growth.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class Y
Shares

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.83% 0.83% 0.83%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.24% 0.24% 0.09%
Total Annual Fund Operating Expenses 1.07% 1.32% 0.92%

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $109 $340 $590 $1,306
Class II Shares 134 418 723 1,590
Class Y Shares 94 293 509 1,131

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 71.16% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities issued by small-cap
companies. Some of these companies may be considered to be “unseasoned,” which are companies that have been in
operation for less than three years, including the operations of any predecessors. The Fund employs a “growth” style of
investing. In other words, the Fund seeks companies whose earnings are expected to grow consistently faster than those of
other companies. The Fundmay invest without limit in initial public offerings (“IPOs”) of small-cap companies to capitalize on
the opportunity for growth. The Fundmay invest in stocks of small-cap companies that are located outside the
United States. It 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 it reaches a target price, fails to perform as expected, or when other
opportunities appear more attractive. The Fundmay 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 FundAdvisors (“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 andmonitors their
performance on an ongoing basis. NFA also determines the amount of Fund assets to allocate to each subadviser. NFA has
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chosen the Fund’s current subadvisers because they
approach investing in small-cap stocks in a different manner
from each other. For example, as of the date of this
Prospectus, one subadviser looks for companies that it
believes have high growth potential based on fundamental
analysis, while the other subadviser employs fundamental
research designed to systematically capture business
improvements and identify attractive relative valuations. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Smaller company risk – smaller companies are usually less
stable in price and less liquid than larger, more established
companies. Smaller companies are more vulnerable than
larger companies to adverse business and economic
developments andmay have more limited resources.
Therefore, they generally involve greater risk.

Investing in unseasoned companies – in addition to the
other risks of smaller companies, these securities may have
a very limited tradingmarket, making it harder for the Fund
to sell them at an acceptable price. The price of these
securities may be very volatile, especially in the near term.

Growth style risk– growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on
future expectations. If the subadviser’s assessment of the
prospects for a company’s growth is wrong, or if the
subadviser’s judgment of how other investors will value the
company’s growth is wrong, then the price of the
company’s stock may fall or not approach the value that the
subadviser has placed on it. In addition, growth stocks as a

group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “value”
stocks.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Initial public offering risk – availability of IPOs may be
limited and the Fundmay not be able to buy any shares at
the offering price, or may not be able to buy as many shares
at the offering price as it would like, which may adversely
impact Fund performance. Further, IPO prices often are
subject to greater andmore unpredictable price changes
than more established stocks.

Sector risk – investments in particular industries or sectors
may be more volatile than the overall stock market.
Therefore, if the Fund emphasizes one or more industries or
economic sectors, it may be more susceptible to financial,
market or economic events affecting the particular issuers
and industries participating in such sectors than funds that
do not emphasize particular industries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Liquidity risk – when there is little or no active trading
market for specific types of securities or instruments, it can
become more difficult to sell the securities or instruments at
or near their perceived value. An inability to sell a portfolio
position can adversely affect the Fund's value or prevent
the Fund frombeing able to take advantage of other
investment opportunities. Liquidity risk also includes the
risk that the Fundwill experience significant net
redemptions of its shares at a time when it cannot find
willing buyers for its portfolio securities or instruments or
can sell its portfolio securities or instruments only at a
material loss. To meet redemption requests, the Fundmay
be forced to sell other securities or instruments that are
more liquid, but at unfavorable times and conditions.
Investments in foreign securities tend to have more
exposure to liquidity risk than domestic securities.
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Repurchase agreements risk – exposes the Fund to the risk
that the party that sells the securities to the Fundmay
default on its obligation to repurchase them.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class I Shares
(Years Ended December 31,)

27.46% 25.45%

-0.65%

13.44%

44.29%

2.81% 0.76%

8.30%

24.92%

-7.94%

-20%

0%

20%

40%

60%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Highest Quarter: 16.21% – 2nd qtr. of 2009
Lowest Quarter: -21.74% – 4th qtr. of 2018

Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -7.94% 5.23% 12.87%
Class II Shares -8.22% 4.97% 12.59%
Class Y Shares -7.85% 5.38% 13.04%
Russell 2000® Growth Index (reflects no
deduction for fees or expenses)

-9.31% 5.13% 13.52%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

OppenheimerFunds, Inc. (“Oppenheimer”)
Wellington Management Company LLP (“Wellington
Management”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Oppenheimer
Ronald J. Zibelli, Jr.,
CFA

Senior Vice President
and Senior Portfolio
Manager

Since 2008

Ash Shah, CFA, CPA Vice President and
Senior Portfolio
Manager

Since 2014

Wellington Management
Mammen Chally, CFA Senior Managing

Director and Equity
Portfolio Manager

Since 2013

David Siegle, CFA Managing Director
and Equity Research
Analyst

Since 2018

Douglas McLane, CFA Managing Director
and Equity Research
Analyst

Since 2018

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.
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Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.
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Objective

The NVITMulti-Manager Small Cap Value Fund seeks capital appreciation.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class IV
Shares

Class Y
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% 0.84%
Distribution and/or Service (12b-1) Fees None 0.25% None None
Other Expenses 0.22% 0.22% 0.22% 0.07%
Total Annual Fund Operating Expenses 1.06% 1.31% 1.06% 0.91%

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $108 $337 $585 $1,294
Class II Shares 133 415 718 1,579
Class IV Shares 108 337 585 1,294
Class Y Shares 93 290 504 1,120

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 56.54% of the average value of its portfolio.

Principal Investment Strategies

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 Fundmay invest in real estate securities, including real estate investment trusts (“REITs”), andmay 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 Fundmay 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 Fundmay enter into repurchase agreements to generate additional income.
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The Fund consists of two portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. Nationwide FundAdvisors
(“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
andmonitors 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
selects companies for long-term investment, while the other
subadviser uses quantitative and fundamental analysis to
seek to enhance returns and reduce its portion’s volatility. 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.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Smaller company risk – smaller companies are usually less
stable in price and less liquid than larger, more established
companies. Smaller companies are more vulnerable than
larger companies to adverse business and economic
developments andmay have more limited resources.
Therefore, they generally involve greater risk.

Special situation companies risk – these are companies
that may be involved in acquisitions, consolidations,
mergers, reorganizations or other unusual developments
that can affect a company’s market value. If the anticipated
benefits of the developments do not ultimately materialize,
the value of the special situation company may decline.

Value style risk – value investing carries the risk that the
market will not recognize a security’s intrinsic value for a
long time or that a stock judged to be undervalued actually
may be appropriately priced. In addition, value stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “growth”
stocks.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Initial public offering risk – availability of IPOs may be
limited and the Fundmay not be able to buy any shares at
the offering price, or may not be able to buy as many shares
at the offering price as it would like, which may adversely
impact Fund performance. Further, IPO prices often are
subject to greater andmore unpredictable price changes
than more established stocks.

Real estate securities risk – involves the risks that are
associatedwith direct ownership of real estate andwith the
real estate industry in general. These risks include possible
declines in the value of real estate, possible lack of
availability of mortgage funds, unexpected vacancies of
properties, and the relative lack of liquidity associatedwith
investments in real estate.

REITs – REITs whose underlying properties are
concentrated in a particular industry or geographic region
are subject to risks affecting such industries and regions.
The securities of REITs involve greater risks than those
associatedwith larger, more established companies and
may be subject to more abrupt or erratic price movements
because of interest rate changes, economic conditions and
other factors. Securities of such issuers may lack sufficient
market liquidity to enable the Fund to effect sales at an
advantageous time or without a substantial drop in price.
REITs that invest in real estate mortgages are also subject
to risk of default or prepayment risk.

Liquidity risk – when there is little or no active trading
market for specific types of securities or instruments, it can
become more difficult to sell the securities or instruments at
or near their perceived value. An inability to sell a portfolio
position can adversely affect the Fund's value or prevent
the Fund frombeing able to take advantage of other
investment opportunities. Liquidity risk also includes the
risk that the Fundwill experience significant net
redemptions of its shares at a time when it cannot find
willing buyers for its portfolio securities or instruments or
can sell its portfolio securities or instruments only at a
material loss. To meet redemption requests, the Fundmay
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be forced to sell other securities or instruments that are
more liquid, but at unfavorable times and conditions.
Investments in foreign securities tend to have more
exposure to liquidity risk than domestic securities.

Sector risk – investments in particular industries or sectors
may be more volatile than the overall stock market.
Therefore, if the Fund emphasizes one or more industries or
economic sectors, it may be more susceptible to financial,
market or economic events affecting the particular issuers
and industries participating in such sectors than funds that
do not emphasize particular industries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Repurchase agreements risk – exposes the Fund to the risk
that the party that sells the securities to the Fundmay
default on its obligation to repurchase them.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.

Annual Total Returns – Class I Shares
(Years Ended December 31,)
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Highest Quarter: 21.61% – 3rd qtr. of 2009
Lowest Quarter: -21.52% – 3rd qtr. of 2011

Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -16.95% 2.78% 11.40%
Class II Shares -17.12% 2.52% 11.13%
Class IV Shares -16.95% 2.79% 11.42%
Class Y Shares -16.85% 2.94% 11.58%
Russell 2000® Value Index (reflects no
deduction for fees or expenses)

-12.86% 3.61% 10.40%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Epoch Investment Partners, Inc. (“Epoch”)
J.P. Morgan Investment Management Inc. (“JPMIM”)
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Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Epoch
Justin Howell, CFA Managing Director,

Portfolio Manager and
Senior Research
Analyst

Since 2018

David N. Pearl Executive Vice
President, Co-Chief
Investment Officer
and Portfolio Manager

Since 2011

Michael A. Welhoelter,
CFA

Managing Director,
Portfolio Manager,
Co-Chief Investment
Officer and Head of
Quantitative Research
and Risk Management

Since 2011

JPMIM
Dennis S. Ruhl, CFA Managing Director

and Lead Portfolio
Manager

Since 2003

Phillip Hart, CFA Managing Director
and Co-Portfolio
Manager

Since 2012

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.

Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.
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Objective

The NVITMulti-Manager Small Company Fund seeks long-term growth of capital.

Fees and Expenses

This table describes the fees and expenses youmay pay when buying and holding shares of the Fund. Sales charges and
other expenses that may be imposed by variable insurance contracts are not included. See the variable insurance contract
prospectus.

Class I
Shares

Class II
Shares

Class IV
Shares

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Management Fees 0.86% 0.86% 0.86%
Distribution and/or Service (12b-1) Fees None 0.25% None
Other Expenses 0.23% 0.23% 0.23%
Acquired Fund Fees and Expenses 0.02% 0.02% 0.02%
Total Annual Fund Operating Expenses 1.11% 1.36% 1.11%
Fee Waiver/Expense Reimbursement(1) (0.02)% (0.02)% (0.02)%
Total Annual Fund Operating Expenses After Fee Waiver/Expense Reimbursement 1.09% 1.34% 1.09%

(1) Nationwide Variable Insurance Trust (the “Trust”) and Nationwide Fund Advisors (the “Adviser”) have entered into a written contract waiving 0.023% of the management fee to which the
Adviser would otherwise be entitled until April 30, 2020. The written contract may be changed or eliminated only with the consent of the Board of Trustees of the Trust.

Example

This Example is intended to help you to compare the cost of investing in the Fundwith the cost of investing in other mutual
funds. The Example, however, does not include charges that are imposed by variable insurance contracts. If these charges
were reflected, the expenses listed below would be higher.

This Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at
the end of those time periods. It assumes a 5% return each year and no change in expenses, and any expense limitation or fee
waivers that may apply for the periods indicated above under “Fees and Expenses.” Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class I Shares $111 $351 $610 $1,350
Class II Shares 136 429 743 1,633
Class IV Shares 111 351 610 1,350

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in Annual Fund
Operating Expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 128.18% of the average value of its portfolio.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80% of its net assets in equity securities of small-cap companies. Some
of these companies may be considered to be “unseasoned,” which are companies that have been in operation for less than
three years, including the operations of any predecessors. The Fundmay invest up to 25% of its total assets in securities of
foreign companies, including those in emergingmarket countries. Emergingmarket countries typically are developing and
low- or middle-income countries, andmay be found in regions such as Asia, Latin America, Eastern Europe, the Middle East
andAfrica. Foreign small-cap companies are those whose market capitalizations are similar to those companies listed in the
MSCI Developed Countries, Europe, Australasia and Far East (“EAFE”) Small Cap Index. The Fundmay invest in real estate
securities, including real estate investment trusts (“REITs”). It also may invest without limit in initial public offerings (“IPOs”)
of small-cap companies to capitalize on the opportunity for growth. It may invest in any economic sector and, at times,
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emphasize one or more particular industries or sectors. The
Fund generally considers selling a security when it no longer
satisfies investment criteria, no longer offers significant
growth potential, reaches a target price, changes valuation,
deteriorates in business quality, fails to perform as
expected, or when other opportunities appear more
attractive. The Fundmay engage in active and frequent
trading of portfolio securities.

The Fund consists of two portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. Nationwide FundAdvisors
(“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
andmonitors 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
stocks in a different manner from each other. For example,
one subadviser looks for companies it believes have high
growth potential based on fundamental analysis, while the
other subadviser invests in small-cap value stocks using a
multidimensional investment process that combines finance
and behavioral theory and quantitative and statistical
methods. 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 Fundmay enter into repurchase agreements
to generate additional income.

Principal Risks

The Fund cannot guarantee that it will achieve its
investment objective.

As with any fund, the value of the Fund’s investments—and
therefore, the value of Fund shares—may fluctuate. These
changes may occur because of:

Equity securities risk – stock markets are volatile. The price
of an equity security fluctuates based on changes in a
company’s financial condition and overall market and
economic conditions.

Market and selection risks – market risk is the risk that one
or more markets in which the Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by the Fund’s subadvisers will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Smaller company risk – smaller companies are usually less
stable in price and less liquid than larger, more established
companies. Smaller companies are more vulnerable than

larger companies to adverse business and economic
developments andmay have more limited resources.
Therefore, they generally involve greater risk.

Investing in unseasoned companies – in addition to the
other risks of smaller companies, these securities may have
a very limited tradingmarket, making it harder for the Fund
to sell them at an acceptable price. The price of these
securities may be very volatile, especially in the near term.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
The prices of foreign securities may be further affected by
other factors, such as changes in the exchange rates
between the U.S. dollar and the currencies in which the
securities are traded.

Emergingmarkets risk – emergingmarkets are riskier than
more developedmarkets because they tend to develop
unevenly andmay never fully develop. Investments in
emergingmarkets may be considered speculative.
Emergingmarkets are more likely to experience
hyperinflation and currency devaluations, which adversely
affect returns to U.S. investors. In addition, many emerging
securities markets have far lower trading volumes and less
liquidity than developedmarkets. Since these markets are
smaller than developedmarkets, they may be more likely to
suffer sharp and frequent price changes or long-term price
depression because of adverse publicity, investor
perceptions or the actions of a few large investors. Many
emergingmarkets also have histories of political instability
and abrupt changes in policies. Certain emergingmarkets
may also face other significant internal or external risks,
including the risk of war, nationalization of assets, and
ethnic, religious and racial conflicts.

Initial public offering risk – availability of IPOs may be
limited and the Fundmay not be able to buy any shares at
the offering price, or may not be able to buy as many shares
at the offering price as it would like, which may adversely
impact Fund performance. Further, IPO prices often are
subject to greater andmore unpredictable price changes
than more established stocks.

Liquidity risk – when there is little or no active trading
market for specific types of securities or instruments, it can
become more difficult to sell the securities or instruments at
or near their perceived value. An inability to sell a portfolio
position can adversely affect the Fund's value or prevent
the Fund frombeing able to take advantage of other
investment opportunities. Liquidity risk also includes the
risk that the Fundwill experience significant net
redemptions of its shares at a time when it cannot find
willing buyers for its portfolio securities or instruments or
can sell its portfolio securities or instruments only at a
material loss. To meet redemption requests, the Fundmay
be forced to sell other securities or instruments that are
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more liquid, but at unfavorable times and conditions.
Investments in foreign securities tend to have more
exposure to liquidity risk than domestic securities.

Growth style risk– growth stocks are generally more
sensitive to market movements than other types of stocks
primarily because their stock prices are based heavily on
future expectations. If the subadviser’s assessment of the
prospects for a company’s growth is wrong, or if the
subadviser’s judgment of how other investors will value the
company’s growth is wrong, then the price of the
company’s stock may fall or not approach the value that the
subadviser has placed on it. In addition, growth stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “value”
stocks.

Value style risk – value investing carries the risk that the
market will not recognize a security’s intrinsic value for a
long time or that a stock judged to be undervalued actually
may be appropriately priced. In addition, value stocks as a
group may be out of favor at times and underperform the
overall equity market for long periods while the market
concentrates on other types of stocks, such as “growth”
stocks.

REIT and real estate securities risk – involves the risks that
are associatedwith investing in real estate, including (1)
possible declines in the value of real estate; (2) adverse
general and local economic conditions; (3) possible lack of
availability of mortgage funds; (4) changes in interest rates;
(5) unexpected vacancies of properties; (6) environmental
problems; and (7) the relative lack of liquidity associated
with investments in real estate. In addition, REITs are
subject to other risks related specifically to their structure
and focus: (a) dependency on management skills; (b)
limited diversification; (c) the risks of locating andmanaging
financing for projects; (d) heavy cash flow dependency; (e)
possible default by borrowers; (f) the costs and potential
losses of self-liquidation of one or more holdings; (g) the
possibility of failing to maintain exemptions from securities
registration; (h) the possibility of failing to qualify for special
tax treatment; (i) duplicative fees; and (j) in many cases,
relatively small market capitalization, which may result in
less market liquidity and greater price volatility. REITs
whose underlying properties are concentrated in a
particular industry or geographic region also are subject to
risks affecting such industries and regions.

REITs – REITs whose underlying properties are
concentrated in a particular industry or geographic region
are subject to risks affecting such industries and regions.
The securities of REITs involve greater risks than those
associatedwith larger, more established companies and
may be subject to more abrupt or erratic price movements
because of interest rate changes, economic conditions and

other factors. Securities of such issuers may lack sufficient
market liquidity to enable the Fund to effect sales at an
advantageous time or without a substantial drop in price.
REITs that invest in real estate mortgages are also subject
to risk of default or prepayment risk.

Sector risk – investments in particular industries or sectors
may be more volatile than the overall stock market.
Therefore, if the Fund emphasizes one or more industries or
economic sectors, it may be more susceptible to financial,
market or economic events affecting the particular issuers
and industries participating in such sectors than funds that
do not emphasize particular industries or sectors.

Multi-manager risk – while NFAmonitors each subadviser
and the overall management of the Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadviser(s). It is possible that the security
selection process of one subadviser will not complement
that of the other subadviser(s). As a result, the Fund’s
exposure to a given security, industry sector or market
capitalization could be smaller or larger than if the Fund
were managed by a single subadviser, which could affect
the Fund’s performance.

Portfolio turnover risk – a higher portfolio turnover rate
increases transaction costs andmay adversely impact the
Fund’s performance.

Repurchase agreements risk – exposes the Fund to the risk
that the party that sells the securities to the Fundmay
default on its obligation to repurchase them.

Loss of money is a risk of investing in the Fund.

Performance

The following bar chart and table provide some indication of
the risks of investing in the Fund. The bar chart shows the
volatility or variability of the Fund’s annual total returns
over time and shows that Fund performance can change
fromyear to year. The table shows the Fund’s average
annual total returns for certain time periods compared to
the returns of a comparable broad-based securities index.
Remember, however, that past performance is not
necessarily an indication of how the Fundwill perform in the
future. The returns shown in the bar chart and table do not
include charges that will be imposed by variable insurance
contracts. If these amounts were reflected, returns would be
less than those shown.
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Annual Total Returns – Class I Shares
(Years Ended December 31,)
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Highest Quarter: 22.81% – 2nd qtr. of 2009
Lowest Quarter: -20.13% – 3rd qtr. of 2011

Average Annual Total Returns
(For the Periods Ended December 31, 2018)

1 year 5 years 10 years
Class I Shares -12.63% 3.85% 12.10%
Class II Shares -12.83% 3.59% 11.82%
Class IV Shares -12.64% 3.84% 12.09%
Russell 2000® Index (reflects no
deduction for fees or expenses)

-11.01% 4.41% 11.97%

Portfolio Management

Investment Adviser

Nationwide FundAdvisors

Subadvisers

Jacobs Levy Equity Management, Inc. (“Jacobs Levy”)
OppenheimerFunds, Inc. (“Oppenheimer”)

Portfolio Managers

Portfolio Manager Title
Length of Service
with Fund

Jacobs Levy
Bruce I. Jacobs, Ph.D. Principal, Co-Chief

Investment Officer,
Portfolio Manager and
Co-Director of
Research

Since 2015

Kenneth N. Levy, CFA Principal, Co-Chief
Investment Officer,
Portfolio Manager and
Co-Director of
Research

Since 2015

Oppenheimer
Ronald J. Zibelli, Jr.,
CFA

Senior Vice President
and Senior Portfolio
Manager

Since 2011

Ash Shah, CFA, CPA Vice President and
Senior Portfolio
Manager

Since 2014

Tax Information

The dividends and distributions paid by the Fund to the
insurance company separate accounts will consist of
ordinary income, capital gains, or some combination of
both. Because shares of the Fundmust be purchased
through separate accounts used to fund variable insurance
contracts, such dividends and distributions will be exempt
from current taxation by contract holders if left to
accumulate within a separate account. Consult the variable
insurance contract prospectus for additional tax
information.
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Payments to Broker-Dealers andOther Financial
Intermediaries

This Fund is only offered as an underlying investment option
for variable insurance contracts. The Fund and its related
companies may make payments to the sponsoring
insurance companies (or their affiliates) for distribution
and/or other services, and to broker-dealers and other
financial intermediaries that distribute the variable
insurance contracts. These payments may create a conflict
of interest by influencing the insurance companies to
include the Fund as an underlying investment option in the
variable insurance contracts, and by influencing the broker-
dealers and other financial intermediaries to distribute
variable insurance contracts that include the Fund as an
underlying investment option over other variable insurance
contracts or to otherwise recommend the selection of the
Fund as an underlying investment option by contract
owners instead of other funds that also may be available
investment options. The prospectus (or other offering
document) for your variable insurance contract may contain
additional information about these payments.
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Objective

The NVITMulti-Manager International Growth Fund seeks
long-term capital growth. This objective may be changed by
Nationwide Variable Insurance Trust’s Board of Trustees
(“Trust” and “Board of Trustees,” respectively)without
shareholder approval upon 60 days’ written notice to
shareholders.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its
net assets in equity securities issued by companies that are
located in, or that derive at least 50% of their earnings or
revenues from, countries around the world other than the
United States. Some of these countries may be considered
to be emergingmarket countries. The Fund employs a
growth style of investing, meaning that the Fund seeks
companies whose earnings are expected to grow
consistently faster than those of other companies. The Fund
is not limited in the percentage of its assets that it may
invest in any one country, region, geographic area or
economic sector. The Fundmay engage in frequent and
active trading of portfolio securities.

The Fundmay invest in equity securities of companies of
anymarket capitalization, including small- andmid-cap
companies. The Fund also may invest in currency futures
and forward foreign currency exchange contracts, which
are derivatives, in order to hedge against international
currency exposure. The Fund generally considers selling a
security when it reaches a target price, fails to perform as
expected, or when other opportunities appear more
attractive.

The Fund consists of two portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. NFA has selectedAllianz Global
Investors U.S. LLC andWCM 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 international growth 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 U.S. Securities and Exchange
Commission (“SEC”), NFAmay allocate and reallocate Fund
assets to or among unaffiliated subadvisers at any time,
subject to the approval of the Board of Trustees. 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:

ALLIANZ GLOBAL INVESTORS U.S. LLC (“ALLIANZ”) –
employs a disciplined, bottom-up approach to stock

selection that is based on fundamental, company-specific
analysis. Allianz will target investments in companies
primarily based on analysis of three criteria: structural
growth, quality, and valuation. In identifying issuers likely to
benefit from structural growth, Allianz will seek out issuers
with what it believes to be superior business models, best-
in-class technology and exposure to secular market growth
drivers in order to compound issuers’ earnings and cash
flows over the long term. In evaluating the quality of
potential investment targets, Allianz will consider issuers’
balance sheet strength, long-term competitive position and
the presence of barriers to entry to defend pricing power
over the long term. Allianz will apply the valuation criterion
by making investments in companies whose potential value
it believes is not yet reflected in market valuations, and
whose ability to satisfy the Fund’s key investment criteria is
likely to be sustainable in the long-term. Allianz’s
investment decisions are not normally guided by sector or
geography, or by weightings of the Fund’s performance
benchmark or any other index.

WCM INVESTMENTMANAGEMENT, LLC (“WCM”) –
employs a bottom-up approach that seeks to identify
companies with attractive fundamentals, such as long-term
growth in revenue and earnings, and that show a strong
probability for superior future growth. WCM’s investment
process focuses on seeking companies that are industry
leaders with strengthening competitive advantages;
corporate cultures emphasizing strong, quality and
experiencedmanagement; low or no debt; and attractive
relative valuations. WCM also considers other factors
including political risk, monetary policy risk, and regulatory
risk in selecting securities. Although the Fund can invest in
any size companies, WCM generally seeks issuers with a
market capitalization of $3.5 billion or more at the time of
investment and businesses offering predictable growth.
WCMmay consider selling a security when, in its opinion,
one or more of the following occurs, among other reasons:
(1) the issuer’s fundamentals deteriorate; (2) there is
increased geopolitical or currency risk; (3)WCM identifies a
more attractive security; or (4) the Fund experiences
redemptions of shares.

Key Terms:
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.

Derivative – a contract or investment the value of which
is based on the performance of an underlying financial
asset, index or economic measure. For example, the
values of currency futures and forward foreign currency
exchange contracts are based on changes in the values
of international currencies.
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Emergingmarket countries – typically are developing
and low- or middle-income countries. For purposes of
the Fund, emergingmarket countries are those that are
included in the MSCI EmergingMarkets® Index. Emerging
market countries may be found in regions such as Asia,
Latin America, Eastern Europe, the Middle East and
Africa.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Growth style – investing in equity securities of
companies that the Fund’s subadviser believes have
above-average rates of earnings growth andwhich
therefore may experience above-average increases in
stock prices.

Market capitalization – a common way of measuring the
size of a company based on the price of its common
stock times the number of outstanding shares.

Mid-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell MidCap® Index, ranging from $204 million to
$33.3 billion as of December 31, 2018.

Secular market – a market driven by forces that could
remain in place for many years.

Small-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 2000® Index. As of December 31, 2018, the
market capitalization of the largest company included in
the Russell 2000® Indexwas $6.22 billion.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to COUNTRY RISK,
DERIVATIVES RISK, EMERGING MARKETS RISK, EQUITY
SECURITIES RISK, FOREIGN SECURITIES RISK, GROWTH
STYLE RISK, MARKET AND SELECTION RISKS, MULTI-
MANAGER RISK, PORTFOLIO TURNOVER RISK, SECTOR
RISK and SMALLER COMPANY RISK, each of which is
described in the section “Risks of Investing in the Funds”
beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager International Value Fund seeks
long-term capital appreciation. This objective may be
changed by the Trust’s Board of Trustees without
shareholder approval upon 60 days’ written notice to
shareholders.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80%
of its net assets in equity securities of companies
headquartered, that derive at least 50% of their revenues or
profits fromgoods produced or sold, investment made or
services performed from, or whose securities regularly trade
on markets (i.e., are “located”) outside the United States,
including those in emergingmarket countries. These
companies may also include those organized in the
United States, but whose principal activities and interests
are outside the United States. The Fundmay invest in the
securities of companies of any market capitalization,
including small- andmid-cap companies, and typically
invests in those located or traded in at least six different
countries, foreign markets or regions other than the
United States. Nonetheless, the Fundmay invest a
significant amount of its net assets in the securities of
issuers located in any one country. The Fund also may
invest in any economic sector and, at times, emphasize one
or more particular industries or sectors. Each of the Fund’s
subadvisers uses a value style of investing, which involves
buying securities whose market prices may be low relative
to their earnings, book value, cash flow and/or other
measures of value. The Fund generally considers selling a
security when the thesis and/or catalysts have been
reached, it reaches a target price, fails to perform as
expected, or when other opportunities appear more
attractive.

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 Dimensional
FundAdvisors LP and Thompson, Siegel &Walmsley LLC as
subadvisers to each manage the assets of a portion of the
Fund. The subadvisers have been chosen because they
approach investing in international 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, NFAmay allocate and
reallocate Fund assets to or among unaffiliated subadvisers
at any time, subject to the approval of the Board of
Trustees. 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:

DIMENSIONAL FUND ADVISORS LP (“DIMENSIONAL”) –
Dimensional purchases securities of large non-
U.S. companies in countries with developedmarkets that it
determines to be value stocks. A company’s market
capitalization is the number of its shares outstanding times
its price per share. In general, the higher the relative market
capitalization a large company has within an eligible
country, the greater its representation in the portion of the
Fund subadvised by Dimensional. Dimensional may modify
market capitalization weights and even exclude companies
after considering such factors as free float, momentum,
trading strategies, liquidity, size, value, profitability and
other factors that Dimensional determines appropriate,
given market conditions.

Securities are considered to be value stocks primarily
because a company’s shares have a low price in relation to
their book value. In assessing value, Dimensional may
consider additional factors such as price-to-cash flow or
price-to-earnings ratios. In assessing profitability,
Dimensional may consider different ratios, such as that of
earnings or profits fromoperations relative to book value or
assets. The criteria Dimensional uses for assessing value or
profitability are subject to change from time to time.

THOMPSON, SIEGEL &WALMSLEY LLC (“TSW”) – TSW
uses a combination of qualitative and quantitative methods,
based on a four-factor valuation screen applied to a
universe of securities of non-U.S. companies in order to
identify companies with catalysts that can unlock value
within approximately the next three years. Factors one and
two of the screen attempt to assess a company’s
attractiveness based on both absolute and sector relative
valuation, using cash flow as one of the primary
determinants. The third factor considers the relative
earnings prospects of the company, incorporating both
earnings revisions and surprises. The fourth factor involves
examining the company’s recent relative price action. TSW
generally limits its universe to those companies with a
minimumof three years of sound operating history. From
the screen approximately 20% of stocks are identified as
candidates for further research. These are the stocks that
rank the highest on the basis of these four factors
combined. TSW identifies a subset of stocks for bottom-up
fundamental analysis on a routine basis, and explores
numerous factors that might affect the outlook of the
company. A stock is ordinarily sold because:

• of a significant negative earnings surprise or downward
revision;

• it no longer meets TSW’s criteria for inclusion in the
portfolio;

• a catalyst is achieved or is no longer valid;
• other stocks present more favorable opportunities or
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• the stock is swapped for another stock with a higher
expected return.

Key Terms:
Book value – a way of determining a company’s value,
based on its assets minus its liabilities, as reflected on its
balance sheet.

Emergingmarket countries – typically are developing
and low- or middle-income countries. For purposes of
the Fund, emergingmarket countries are those that are
included in the MSCI EmergingMarkets® Index. Emerging
market countries may be found in regions such as Asia,
Latin America, Eastern Europe, the Middle East and
Africa.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Mid-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell MidCap® Index, ranging from $204 million to
$33.3 billion as of December 31, 2018.

Small-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 2000® Index. As of December 31, 2018, the
market capitalization of the largest company included in
the Russell 2000® Indexwas $6.22 billion.

Value style – investing in equity securities that may be
trading at prices that do not reflect a company’s intrinsic
value, based on such factors as a company’s stock price
relative to its book value, earnings and cash flow.
Companies issuing such securities may be currently out
of favor, undervalued due to market declines, or
experiencing poor operating conditions that may be
temporary.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to COUNTRY RISK,
EMERGING MARKETS RISK, EQUITY SECURITIES RISK,
FOREIGN SECURITIES RISK, MARKET AND SELECTION
RISKS, MULTI-MANAGER RISK, SECTOR RISK, SMALLER
COMPANY RISK andVALUE STYLE RISK, each of which is
described in the section “Risks of Investing in the Funds”
beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Large Cap Growth Fund seeks
long-term capital growth. This objective may be changed by
the Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its
net assets in equity securities issued by large-cap
companies, utilizing a growth style of investing. In other
words, the Fund seeks companies whose earnings or cash
flow are expected to grow consistently faster than those of
other companies. Equity securities in which the Fund invests
are primarily common stocks. The Fundmay also invest in
equity securities of large-cap companies that are located
outside the United States. The Fund generally considers
selling a security when it reaches a target price, fails to
perform as expected, or when other opportunities appear
more attractive.

The Fund consists of three portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. NFA has selectedMassachusetts
Financial Services Company, Smith Asset Management
Group L.P. and Loomis, Sayles & Company, L.P. as
subadvisers to each manage the assets of a portion of the
Fund. The subadvisers have been chosen because they
approach investing in large-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, NFAmay 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 three portions are each managed as follows:

MASSACHUSETTS FINANCIAL SERVICES COMPANY
d/b/a MFS INVESTMENTMANAGEMENT (“MFS”) –
focuses on investing Fund assets in the stocks of companies
it believes to have above average earnings growth potential
compared to other companies (i.e., growth companies).
Growth companies tend to have stock prices that are high
relative to their earnings, dividends, book value, or other
financial measures. MFS uses an active bottom-up
approach to buying and selling investments for the Fund.
Investments are selected primarily based on blending
fundamental and quantitative research. MFS uses
fundamental analysis of individual issuers and their potential
in light of their financial condition andmarket, economic,
political, and regulatory conditions to determine a

fundamental rating for an issuer. Factors consideredmay
include analysis of an issuer’s earnings, cash flows,
competitive position, andmanagement ability. MFS uses
quantitative analysis, including quantitative models that
systematically evaluate an issuer’s valuation, price and
earnings momentum, earnings quality, and other factors to
determine a quantitative rating for an issuer. MFS combines
the fundamental ratingwith the quantitative rating to
create a blended rating for an issuer. When a MFS
fundamental rating is not available, MFS treats the issuer as
having a neutral fundamental rating. (MFS quantitative
research generates ratings on a greater number of issuers
than MFS fundamental research.)

MFS constructs the portfolio using a portfolio optimization
process that considers the blended rating, as well as issuer,
industry, and sector weightings, market capitalization,
volatility, and other factors. The portfolio managers have
the discretion to adjust the inputs and parameters for the
optimization process and the Fund's portfolio holdings
based on factors such as the desired portfolio
characteristics and the portfolio managers’ qualitative
assessment of an issuer.

SMITH ASSETMANAGEMENT GROUP L.P. (“SMITH
GROUP”) – employs quantitative and qualitative analysis to
identify high quality companies that it believes have the
ability to accelerate earnings growth and exceed investor
expectations. Smith Group’s selection process consists of
three steps. First the investment team conducts a series of
risk control and valuation screens designed to eliminate
securities that are highly volatile or are more likely to
underperform in the market. Four primary factors are
consideredwhen conducting the risk control and valuation
screens: valuation; financial quality; stock volatility; and
corporate governance. Securities that pass the initial
screens are then evaluated using a proprietary
methodology that attempts to identify stocks with the
highest probability of producing an earnings growth rate
that exceeds investor expectations. This process
incorporates the following considerations: changes in Wall
Street opinions; individual analysts’ historical accuracy;
earnings quality analysis; and corporate governance
practices. The first two screening steps produce a list of
eligible companies which are then subjected to traditional
fundamental analysis by the investment team to further
understand each company’s business prospects, earnings
potential, strength of management and competitive
positioning. The investment teamuses the results of this
analysis to construct the portfolio for the Fund.

LOOMIS, SAYLES & COMPANY, L.P. (“LOOMIS SAYLES”) –
normally invests across a wide range of sectors and
industries, using a growth style of equity management that
emphasizes companies with sustainable competitive
advantages, long-term structural growth drivers, attractive
cash flow return on invested capital, andmanagement
teams focused on creating long-term value for
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shareholders. Loomis Sayles aims to invest in stocks of
companies when they trade at a significant discount to the
estimate of intrinsic value. Loomis Sayles will consider
selling a portfolio investment when it believes an
unfavorable structural change occurs within a given
business or the markets in which it operates, when a critical
underlying investment assumption is flawed, when a more
attractive reward-to-risk opportunity becomes available,
when the current price fully reflects the subadviser’s
estimate of intrinsic value, or for other investment reasons
which Loomis Sayles deems appropriate.

Key Terms:
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.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Growth style – investing in equity securities of
companies that the Fund’s subadviser believes have
above-average rates of earnings or cash flow growth
andwhich therefore may experience above-average
increases in stock prices.

Large-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 1000® Growth Index, ranging from
$364.6 million to $780.36 billion as of December 31,
2018.

Quantitative research – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EQUITY SECURITIES
RISK, FOREIGN SECURITIES RISK, GROWTH STYLE RISK,
MARKET AND SELECTION RISKS andMULTI-MANAGER
RISK, each of which is described in the section “Risks of
Investing in the Funds” beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Large Cap Value Fund seeks long-
term capital growth. This objective may be changed by the
Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80%
of its net assets in equity securities issued by large-cap
companies, utilizing a value style of investing. In other
words, the Fund seeks companies whose stock price may
not reflect the company’s intrinsic value. Equity securities in
which the Fund invests are primarily common stocks. The
Fundmay invest in real estate securities, including real
estate securities trusts (“REITs”). The Fundmay also invest
in equity securities of large-cap companies that are located
outside the United States. The Fund generally considers
selling a security when it reaches a target price, fails to
perform as expected, or when other opportunities appear
more attractive.

The Fund consists of three portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. NFA has selectedMassachusetts
Financial Services Company, Wellington Management
Company LLP andMellon Investments Corporation as
subadvisers to each manage the assets of a portion of the
Fund. The subadvisers have been chosen because they
approach investing in large-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, NFAmay allocate and
reallocate Fund assets to or among unaffiliated subadvisers
at any time, subject to the approval of the Board of
Trustees. In addition, certain subadvisers may have limits as
to the amount of assets that the subadviser will manage.

The three portions are each managed as follows:

MASSACHUSETTS FINANCIAL SERVICES COMPANY
d/b/a MFS INVESTMENTMANAGEMENT (“MFS”) –
focuses on investing Fund assets in the stocks of companies
that it believes are undervalued compared to their
perceivedworth (i.e., value companies). Value companies
tend to have stock prices that are low relative to their
earnings, dividends, assets, or other financial measures. MFS
uses an active bottom-up approach to buying and selling
investments for the Fund. Investments are selected
primarily based on blending fundamental and quantitative
research. MFS uses fundamental analysis of individual
issuers and their potential in light of their financial condition
andmarket, economic, political, and regulatory conditions

to determine a fundamental rating for an issuer. Factors
consideredmay include analysis of an issuer’s earnings,
cash flows, competitive position, andmanagement ability.
MFS uses quantitative analysis, including quantitative
models that systematically evaluate an issuer’s valuation,
price and earnings momentum, earnings quality, and other
factors to determine a quantitative rating for an issuer.
When MFS quantitative research is available but MFS
fundamental research is not available, MFS considers the
issuer to have a neutral fundamental rating. MFS constructs
the portfolio by considering the blended rating from
combining the fundamental rating and the quantitative
rating, as well as issuer, industry, and sector weightings,
market capitalization, volatility, and other factors.

WELLINGTON MANAGEMENT COMPANY LLP
(“WELLINGTON MANAGEMENT”) – seeks to outperform
the Fund’s benchmark index over time. Wellington
Management uses a contrarian approach, investing in
companies whose current fundamentals and stock prices
are depressed relative to Wellington Management’s longer-
term expectations for the companies. Investment decisions
are based on bottom-up, fundamental research and seek to
take advantage of short- and intermediate-term price
dislocations by purchasing companies that Wellington
Management believes have attractive long-term growth
prospects at significant discounts to long-term fair value.

MELLON INVESTMENTS CORPORATION (“MELLON”)
(FORMERLY, BNY MELLON ASSETMANAGEMENTNORTH
AMERICA CORP.) – Mellon’s investment philosophy is value
oriented, research driven and risk controlled, based on the
belief that the best investment opportunities are discovered
with in-depth, bottom-up stock research (i.e. based on
factors that are specific to individual companies). Mellon
invests in a manner that is often referred to as relative value.
This means that it seeks stocks that are attractively valued
relative to the overall market, the industry sector in which
the issuer participates, or even its own stock history. Mellon
believes that attractive valuation, strong fundamentals and
business improvement are leading indicators that normally
point toward successful investments over time and that a
bottom-up process focused on individual stock selection is
both repeatable and applicable to most market
environments.

Key Terms:
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.
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Contrarian – an investor who does the opposite of what
most other investors are doing at any given time, based
on the belief that if most market participants are
expecting something to happen, it won’t. A contrarian
investment strategy generally focuses on out of favor
securities whose relative valuations are lower than the
rest of the market or industry.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Large-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 1000® Value Index, ranging from
$66.38 million to $345.21 billion as of December 31,
2018.

Quantitative research – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.

REIT – a company that manages a portfolio of real estate
to earn profits for its interest-holders. REITs may make
investments in a diverse array of real estate, such as
shopping centers, medical facilities, nursing homes,
office buildings, apartment complexes, industrial
warehouses and hotels. Some REITs take ownership
positions in real estate; such REITs receive income from
the rents received on the properties owned and receive
capital gains (or losses) as properties are sold at a profit
(or loss). Other REITs specialize in lendingmoney to
building developers. Still other REITs engage in a
combination of ownership and lending.

Value style – investing in equity securities that may be
trading at prices that do not reflect a company’s intrinsic
value, based on such factors as a company’s stock price
relative to its book value, earnings and cash flow.
Companies issuing such securities may be currently out
of favor, undervalued due to market declines, or
experiencing poor operating conditions that may be
temporary.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to CONTRARIAN
INVESTING RISK, EQUITY SECURITIES RISK, FOREIGN
SECURITIES RISK, MARKET AND SELECTION RISKS,
MULTI-MANAGER RISK, REIT and REAL ESTATE
SECURITIES RISK andVALUE STYLE RISK, each of which is
described in the section “Risks of Investing in the Funds”
beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Mid Cap Growth Fund seeks long-
term capital growth. This objective may be changed by the
Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its
net assets in equity securities issued bymid-cap
companies, utilizing a growth style of investing. In other
words, the Fund seeks companies whose earnings are
expected to grow consistently faster than those of other
companies. Equity securities in which the Fund invests are
primarily common stock. The Fundmay also invest in equity
securities of mid-cap companies that are located outside
the United States. It may invest in any economic sector and,
at times, emphasize one or more particular sectors. The
Fund generally considers selling a security when it reaches a
target price, fails to perform as expected, or when other
opportunities appear more attractive. The Fundmay 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 selectedNeuberger
Berman Investment Advisers LLC andWells Capital
Management, Inc. as subadvisers to each manage the assets
of a portion of the Fund. The subadvisers have been chosen
because they approach investing in mid-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, NFAmay allocate and
reallocate Fund assets to or among unaffiliated subadvisers
at any time, subject to the approval of the Board of
Trustees. 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:

NEUBERGER BERMAN INVESTMENT ADVISERS LLC
(“NEUBERGER BERMAN”) – uses a disciplined investment
strategy when selecting growth stocks. Using fundamental
research and quantitative techniques, Neuberger Berman
seeks fast-growing companies with above average sales
and competitive returns on equity relative to their peers. In
doing so, Neuberger Berman analyzes such factors as:

• financial condition (such as debt to equity ratio);
• market share and competitive leadership of the

company’s products;
• earnings growth relative to competitors and

• market valuation in comparison to a stock’s own
historical norms and the stocks of other mid-cap
companies.

Neuberger Berman follows a disciplined selling strategy and
may sell a stock when it fails to perform as expected, or
when other opportunities appear more attractive.

WELLS CAPITAL MANAGEMENT, INC. (“WELLSCAP”) –
seeks to identify companies that have the prospect for
improving sales and earnings growth rates, enjoy a
competitive advantage (such as dominant market share)
and have effective management with a history of making
investments that are in the best interests of the company’s
shareholders. WellsCap employs a rigorous bottom-up
research process to identify solid investments across mid-
cap companies in a wide variety of industries. In addition to
analyzing income statement metrics like revenue and
earnings growth, the portfolio managers evaluate company
balance sheets to glean insights on future growth prospects
and to establish price targets for each portfolio holding.
WellsCap closely monitors its portion of the overall fund
with a proprietary portfolio construction structure designed
to reduce risk while enhancing return. WellsCap may invest
in any sector, and at times may emphasize one or more
particular sectors.

Key Terms:
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.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Growth style – investing in equity securities of
companies that the Fund’s subadviser believes have
above-average rates of earnings growth andwhich
therefore may experience above-average increases in
stock prices.

Mid-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell MidCap® Index, ranging from $204 million to
$33.3 billion as of December 31, 2018.

Quantitative techniques – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.
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Repurchase agreements – agreements under which a
fund enters into a contract with a broker-dealer or a bank
for the purchase of securities, and in return the broker-
dealer or bank agrees to repurchase the same securities
at a specified date and price. The purchased securities
constitute collateral for the seller’s repurchase
obligation. Therefore, a repurchase agreement is
effectively a loan by the Fund that is collateralized by the
securities purchased.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EQUITY SECURITIES
RISK, FOREIGN SECURITIES RISK, GROWTH STYLE RISK,
MID-CAP RISK, MARKET AND SELECTION RISKS, MULTI-
MANAGER RISK, REPURCHASE AGREEMENTS RISK and
SECTOR RISK, each of which is described in the section
“Risks of Investing in the Funds” beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Mid Cap Value Fund seeks long-
term capital appreciation. This objective may be changed by
the Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal conditions, the Fund invests at least 80% of its
net assets in equity securities issued bymid-cap
companies, utilizing a value style of investing. In other
words, the Fund seeks companies whose stock price may
not reflect the company’s intrinsic value. Equity securities in
which the Fund invests are primarily common stock. It may
invest in any economic sector and, at times, emphasize one
or more particular sectors. The Fundmay also invest in
equity securities of mid-cap companies that are located
outside the United States. The Fund generally considers
selling a security when it no longer meets a subadviser’s
criteria for inclusion in the portfolio, reaches a target price,
fails to perform as expected, or when other opportunities
appear more attractive. The Fundmay enter into
repurchase agreements to generate additional income.

The Fund consists of three portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. NFA has selectedAmerican
Century Investment Management, Inc., Thompson, Siegel &
Walmsley LLC andWEDGE Capital Management L.L.P. as
subadvisers to each manage the assets of a portion of the
Fund. The subadvisers have been chosen because they
approach investing in mid-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, NFAmay 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 three portions are each managed as follows:

AMERICAN CENTURY INVESTMENTMANAGEMENT, INC.
(“AMERICAN CENTURY”) – American Century attempts to
purchase the stocks of companies that are temporarily out
of favor and hold each stock until it has returned to favor in
the market and the price has increased to, or is higher than,
a level the portfolio managers believe more accurately
reflects the fair value of the company. To identify these
companies, American Century looks for companies with
earnings, cash flows, and/or assets that may not accurately
reflect the companies’ values as determined by its portfolio
managers. The portfolio managers also consider whether

the companies’ securities have favorable income-paying
histories andwhether income payments are expected to
continue or increase. American Century may sell stocks if it
believes:

• a stock no longer meets its valuation criteria;
• a stock’s risk parameters outweigh its return opportunity;
• more attractive alternatives are identified or
• specific events alter a stock’s prospects.

American Century manages this portion so that its average
weightedmarket capitalization falls within the capitalization
range of those companies included in the Russell MidCap
Index.

THOMPSON, SIEGEL &WALMSLEY LLC (“TSW”) – TSW
uses a combination of quantitative and qualitative
methods, based on a four-factor valuation screen applied to
a universe of securities of U.S. companies in order to
identify companies with catalysts that can unlock value
within approximately the next three years. Factors one and
two of the screen attempt to assess a company’s
attractiveness based on both absolute and sector relative
valuation, using cash flow as one of the primary
determinants. The third factor considers the relative
earnings prospects of the company, incorporating both
earnings revisions and surprises. The fourth factor involves
examining the company’s recent relative price action. TSW
generally limits its universe to those companies with a
minimumof three years of sound operating history. From
the screen approximately 20% of stocks are identified as
candidates for further research. These are the stocks that
rank the highest on the basis of these four factors
combined. TSW identifies a subset of stocks for bottom-up
fundamental analysis on a routine basis, and explores
numerous factors that might affect the outlook of the
company. A stock is ordinarily sold because:

• of a significant negative earnings surprise or downward
revision;

• it no longer meets TSW’s criteria for inclusion in the
portfolio;

• a catalyst is achieved or is no longer valid;
• other stocks present more favorable opportunities or
• the stock is swapped for another stock with a higher

expected return.

WEDGE CAPITAL MANAGEMENT L.L.P. (“WEDGE”) –
WEDGE uses two proprietary, fundamentally based
screeningmodels that attempt to identify those stocks with
the greatest profit potential and attempt to preclude
investing in financially unsound companies. Both screening
tools use publicly available data on all eligible mid-cap
stocks. The Fundamental Value Model identifies those
stocks that WEDGE believes have the greatest profit
potential based on four major factor categories including
valuation, quality, capital use andmomentum. To preclude
investing in companies that WEDGE believes are financially
unsound, WEDGE employs the Financial Quality Model,
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which focuses on growth, profitability, leverage and
liquidity. Both models rank the stocks for relative
attractiveness, with approximately 35% of the initial
universe becoming eligible for subsequent research.
WEDGEmay, but is not required to, sell a stock if:

• the ranking in the Fundamental Value Model falls into the
bottom four deciles of the initial Mid Cap universe;

• the original investment thesis materially deteriorates;
• an upgrade opportunity develops or
• a stock’s market capitalization appreciates beyond the

mid-cap range.

Key Terms:
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.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Mid-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell MidCap® Index, ranging from $204 million to
$33.3 billion as of December 31, 2018.

Quantitative techniques – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.

Repurchase agreements – agreements under which a
fund enters into a contract with a broker-dealer or a bank
for the purchase of securities, and in return the broker-
dealer or bank agrees to repurchase the same securities
at a specified date and price. The purchased securities
constitute collateral for the seller’s repurchase
obligation. Therefore, a repurchase agreement is
effectively a loan by the Fund that is collateralized by the
securities purchased.

Value style – investing in equity securities that may be
trading at prices that do not reflect a company’s intrinsic
value, based on such factors as a company’s stock price
relative to its book value, earnings and cash flow.
Companies issuing such securities may be currently out
of favor, undervalued due to market declines, or
experiencing poor operating conditions that may be
temporary.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EQUITY SECURITIES
RISK, FOREIGN SECURITIES RISK, MID-CAP RISK,
MARKET AND SELECTION RISKS, MULTI-MANAGER RISK,
REPURCHASE AGREEMENTS RISK, SECTOR RISK and
VALUE STYLE RISK, each of which is described in the
section “Risks of Investing in the Funds” beginning on page
55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Small Cap Growth Fund seeks
capital growth. This objective may be changed by the
Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80%
of its net assets in equity securities of small-cap
companies, utilizing a growth style of investing. In other
words, the Fund seeks companies whose earnings are
expected to grow consistently faster than those of other
companies. Some of these companies may be considered to
be “unseasoned,” which are companies that have been in
operation for less than three years, including the operations
of any predecessors. Equity securities in which the Fund
invests are primarily common stock. The Fundmay also
invest in equity securities of small-cap companies that are
located outside the United States. The Fundmay invest
without limit 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. It 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 it reaches a target price, fails to perform as expected,
or when other opportunities appear more attractive. The
Fundmay 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
OppenheimerFunds, Inc. andWellington Management
Company LLP 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, NFAmay 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:

OPPENHEIMERFUNDS, INC. (“OPPENHEIMER”) – looks for
companies with high growth potential using fundamental
analysis of a company’s financial statements and
management structure and consideration of the company’s

operations and product development, as well as its position
in its industry. Oppenheimer also evaluates research on
particular industries, market trends and general economic
conditions. In seeking companies for investment,
Oppenheimer considers the following factors which can
vary:

• companies with management that has a proven ability to
handle rapid growth;

• companies with innovative products or services and
• companies with above average growth profiles andwhat

Oppenheimer believes to be sustainable growth rates.

At times, Oppenheimer might seek to take advantage of
short-termmarket movements or changes in the business
cycle by emphasizing companies or industries that are
sensitive to those changes.

WELLINGTON MANAGEMENT COMPANY LLP
(“WELLINGTONMANAGEMENT”) – uses a disciplined
investment process comprising a valuation framework,
derived from its belief that the quality and persistence of a
company’s business often is not reflected in its current
stock price. Using a bottom-up approach to stock selection,
Wellington Management employs fundamental research
designed to systematically capture business improvements
and identify attractive relative valuations. The factors that
Wellington Management evaluates include:

• Revenue andmargin drivers
• Capital allocation discipline
• Management track record
• Secular versus cyclical opportunities
• Valuation relative to growth
• Growth persistence
• Operating leverage and
• Cash generating potential.

Stocks considered for purchase must (i) demonstrate
improving quality in the formof working capital intensity,
return on assets, and cash generation potential, and (ii)
exhibit strong fundamental momentum in the formof
revenue and earnings surprise, analyst revisions andmarket
trends.

Wellington Management generally sells stocks under the
following circumstances:

• the issuer no longer demonstrates improving quality or
strong fundamental momentum;

• the company’s fundamentals have changed leading to
less confidence in the risk/reward assessment;

• the stock has appreciated in value or
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• more attractive opportunities are available.

Key Terms:
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.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Growth style – investing in equity securities of
companies that the Fund’s subadviser believes have
above-average rates of earnings growth andwhich
therefore may experience above-average increases in
stock prices.

Repurchase agreements – agreements under which a
fund enters into a contract with a broker-dealer or a bank
for the purchase of securities, and in return the broker-
dealer or bank agrees to repurchase the same securities
at a specified date and price. The purchased securities
constitute collateral for the seller’s repurchase
obligation. Therefore, a repurchase agreement is
effectively a loan by the Fund that is collateralized by the
securities purchased.

Small-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 2000® Index. As of December 31, 2018, the
market capitalization of the largest company included in
the Russell 2000® Indexwas $6.22 billion.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EQUITY SECURITIES
RISK, FOREIGN SECURITIES RISK, GROWTH STYLE RISK,
INITIAL PUBLIC OFFERING RISK, LIQUIDITY RISK,
MARKET AND SELECTION RISKS, MULTI-MANAGER RISK,
SECTOR RISK, REPURCHASE AGREEMENTS RISK and
SMALLER COMPANY RISK, each of which is described in
the section “Risks of Investing in the Funds” beginning on
page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Small Cap Value Fund seeks capital
appreciation. This objective can be changed by the Trust’s
Board of Trustees without shareholder approval upon
60 days’ written notice to shareholders.

Principal Investment Strategies

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 Fundwill 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 prospectus for recovery). The Fund
may invest in real estate securities, including real estate
investment trusts (“REITs”), andmay 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 Fundmay 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 Fundmay 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 Epoch
Investment Partners, Inc. and J.P. Morgan Investment
Management Inc. 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, NFAmay 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:

EPOCH INVESTMENT PARTNERS, INC. (“EPOCH”) – seeks
to produce superior risk adjusted returns by building
portfolios of “businesses” that Epoch believes have
outstanding risk/reward profiles without running a high
degree of capital risk. In evaluating potential portfolio
investments, Epoch focuses less on selecting securities for
short-term gain. Rather, Epoch identifies businesses it
believes to be worthy of long-term investment based on
free cash flow analysis and purchases their respective
equity securities as a means of investing in such businesses.
Epoch constructs a diversified portfolio across attractive
sectors, limits individual holding sizes, andmaintains a strict
sell discipline in order to maintain low relative portfolio
turnover. In selecting securities, Epoch begins by ranking
the universe of small-cap stocks. Within this universe,
Epoch determines a business’s valuation and looks for
companies selling at or below their determined valuation. In
analyzing investments, Epoch considers the management
quality, business evaluation, financial strength and other
external factors.

J.P. MORGAN INVESTMENTMANAGEMENT INC.
(“JPMIM”) – uses quantitative techniques and fundamental
research, systematic stock valuation and a disciplined
portfolio construction process in managing its portion. It
seeks to enhance returns and reduce its portion’s volatility,
as compared to U.S. small-cap companies represented in
the Russell 2000® Value Index, by continuously screening
the small-cap company universe for those companies that
exhibit favorable characteristics, such as attractive
valuations, strong business trends and positive market
sentiment.

JPMIM then ranks these companies within economic sectors
and selects for purchase the companies it feels to be most
attractive within each economic sector while monitoring the
overall risk profile of the portion it manages. Under normal
market conditions, the JPMIM portion will have industry
sector weightings comparable to that of the Russell 2000®
Value Index, although it may under-or overweight selected
sectors. The stock of a company that exceeds the small-cap
capitalization range generally becomes a candidate for sale.

Key Terms:
Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Quantitative techniques – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.
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REIT – a company that manages a portfolio of real estate
to earn profits for its interest-holders. REITs may make
investments in a diverse array of real estate, such as
shopping centers, medical facilities, nursing homes,
office buildings, apartment complexes, industrial
warehouses and hotels. Some REITs take ownership
positions in real estate; such REITs receive income from
the rents received on the properties owned and receive
capital gains (or losses) as properties are sold at a profit
(or loss). Other REITs specialize in lendingmoney to
building developers. Still other REITs engage in a
combination of ownership and lending.

Repurchase agreements – agreements under which a
fund enters into a contract with a broker-dealer or a bank
for the purchase of securities, and in return the broker-
dealer or bank agrees to repurchase the same securities
at a specified date and price. The purchased securities
constitute collateral for the seller’s repurchase
obligation. Therefore, a repurchase agreement is
effectively a loan by the Fund that is collateralized by the
securities purchased.

Small-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 2000® Index. As of December 31, 2018, the
market capitalization of the largest company included in
the Russell 2000® Indexwas $6.22 billion.

Value style – investing in equity securities that may be
trading at prices that do not reflect a company’s intrinsic
value, based on such factors as a company’s stock price
relative to its book value, earnings and cash flow.
Companies issuing such securities may be currently out
of favor, undervalued due to market declines, or
experiencing poor operating conditions that may be
temporary.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EQUITY SECURITIES
RISK, FOREIGN SECURITIES RISK, INITIAL PUBLIC
OFFERING RISK, LIQUIDITY RISK, MARKET AND
SELECTION RISKS, MULTI-MANAGER RISK, REITS and
REAL ESTATE SECURITIES RISK, REPURCHASE
AGREEMENTS RISK, SECTOR RISK, SMALLER COMPANY
RISK, SPECIAL SITUATION COMPANIES RISK andVALUE
STYLE RISK, each of which is described in the section “Risks
of Investing in the Funds” beginning on page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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Objective

The NVITMulti-Manager Small Company Fund seeks long-
term growth of capital. This objective may be changed by
the Trust’s Board of Trustees without shareholder approval
upon 60 days’ written notice to shareholders.

Principal Investment Strategies

Under normal circumstances, the Fund invests at least 80%
of its net assets in equity securities of small-cap
companies. Some of these companies may be considered to
be “unseasoned,” which are companies that have been in
operation for less than three years, including the operations
of any predecessors. Equity securities in which the Fund
invests are primarily common stock. The Fundmay also
invest up to 25% of its total assets in securities of foreign
small-cap companies, including those in emergingmarket
countries. The Fund generally considers selling a security
when it no longer satisfies investment criteria, no longer
offers significant growth potential, reaches a target price,
changes valuation, deteriorates in business quality, fails to
perform as expected, or when other opportunities appear
more attractive. The Fundmay enter into repurchase
agreements to generate additional income. The Fundmay
engage in active and frequent trading of portfolio securities.

The Fundmay invest without limit 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 Fundmay invest in real
estate securities, including real estate investment trusts
(“REITs”). It also may invest in any economic sector and, at
times, emphasize one or more particular industries or
sectors.

The Fund consists of two portions managed by different
subadvisers acting independently with respect to the assets
of the Fund they manage. Nationwide FundAdvisors
(“NFA”) is the Fund’s investment adviser and, subject to the
approval of the Board of Trustees of the Trust, selects the
Fund’s subadvisers andmonitors their performance on an
ongoing basis. NFA has selected Jacobs Levy Equity
Management, Inc. andOppenheimerFunds, Inc. 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, NFAmay 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
quantitative and statistical 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
triggeredwhen necessary valuation data are no longer
available; for example, if all security analysts drop coverage
of a stock, the position may be sold.

OPPENHEIMERFUNDS, INC. (“OPPENHEIMER”) – looks for
companies that Oppenheimer believes have high growth
potential using fundamental analysis of a company’s
financial statements andmanagement structure and
consideration of the company’s operations and product
development, as well as its position in its industry.
Oppenheimer also evaluates research on particular
industries, market trends and general economic conditions.
In seeking companies for investment, Oppenheimer seeks
the following characteristics, which can vary:

• companies with management that has a proven ability to
handle rapid growth;

• companies with innovative products or services and
• companies with above average growth profiles andwhat

Oppenheimer believes to be sustainable growth rates.

At times, Oppenheimer might seek to take advantage of
short-termmarket movements or changes in the business
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cycle by emphasizing companies or industries that are
sensitive to those changes.

Key Terms:
Emergingmarket countries – typically are developing
and low- or middle-income countries. For purposes of
the Fund, emergingmarket countries are those that are
included in the MSCI EmergingMarkets® Index. Emerging
market countries may be found in regions such as Asia,
Latin America, Eastern Europe, the Middle East and
Africa.

Equity securities – represent an ownership interest in the
issuer. Common stocks are the most common type of
equity securities.

Quantitative techniques – mathematical and statistical
methods used in the investment process to evaluate
market conditions and to identify securities of issuers for
possible purchase or sale by the Fund.

REIT – a company that manages a portfolio of real estate
to earn profits for its interest-holders. REITs may make
investments in a diverse array of real estate, such as
shopping centers, medical facilities, nursing homes,
office buildings, apartment complexes, industrial
warehouses and hotels. Some REITs take ownership
positions in real estate; such REITs receive income from
the rents received on the properties owned and receive
capital gains (or losses) as properties are sold at a profit
(or loss). Other REITs specialize in lendingmoney to
building developers. Still other REITs engage in a
combination of ownership and lending.

Repurchase agreements – agreements under which a
fund enters into a contract with a broker-dealer or a bank
for the purchase of securities, and in return the broker-
dealer or bank agrees to repurchase the same securities
at a specified date and price. The purchased securities
constitute collateral for the seller’s repurchase
obligation. Therefore, a repurchase agreement is
effectively a loan by the Fund that is collateralized by the
securities purchased.

Small-cap companies – companies with market
capitalizations similar to those of companies included in
the Russell 2000® Index. As of December 31, 2018, the
market capitalization of the largest company included in
the Russell 2000® Indexwas $6.22 billion.

Principal Risks

The Fund is subject to the same risks that apply to all
mutual funds that invest in equity securities. For instance,
the value of the Fund’s investments—and therefore, the
value of Fund shares—may fluctuate.

In addition, the Fund is subject to EMERGING MARKETS
RISK, EQUITY SECURITIES RISK, FOREIGN SECURITIES

RISK, GROWTH STYLE RISK, INITIAL PUBLIC OFFERING
RISK, LIQUIDITY RISK, MARKET AND SELECTION RISKS,
MULTI-MANAGER RISK, PORTFOLIO TURNOVER RISK,
REIT and REAL ESTATE SECURITIES RISK, REPURCHASE
AGREEMENTS RISK, SECTOR RISK, SMALLER COMPANY
RISK andVALUE STYLE RISK, each of which is described in
the section “Risks of Investing in the Funds” beginning on
page 55.

The Fund cannot guarantee that it will achieve its
investment objectives. Loss of money is a risk of investing
in the Fund.
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As with all mutual funds, investing in Nationwide Funds
involves certain risks. There is no guarantee that a Fundwill
meet its investment objective or that a Fundwill perform as
it has in the past. Loss of money is a risk of investing in the
Funds.

The following information relates to the principal risks of
investing in the Funds, as identified in the “Fund Summary”
and “How the Funds Invest” sections for each Fund. A Fund
may invest in or use other types of investments or
strategies not shown below that do not represent principal
strategies or raise principal risks. More information about
these non-principal investments, strategies and risks is
available in the Funds' Statement of Additional Information
(“SAI”).

Contrarian investing risk – (NVITMulti-Manager Large Cap
Value) contrarian investing attempts to profit by investing
in a manner that differs from the current market consensus
or trend. This approach carries the risk that (1) the market
consensus or trend is actually correct, which can result in
losses to a Fund, or (2) the market consensus takes much
longer before it agrees with the subadviser’s assessment,
which can cause a Fund to miss opportunities for gains.

Country risk – if a Fund emphasizes one or more countries,
it may be more susceptible to the financial, market, political
or economic events affecting the particular issuers and
industries participating in such countries than funds that do
not emphasize particular countries.

Derivatives risk – (NVITMulti-Manager International
Growth Fund) a forward foreign currency exchange
contract is an agreement to buy or sell a specific amount of
currency at a future date and at a price set at the time of the
contract. A currency futures contract is similar to a forward
foreign currency exchange contract except that the futures
contract is in a standardized form that trades on an
exchange instead of being privately negotiatedwith a
particular counterparty. Forward foreign currency
exchange contracts and currency futures contracts
(collectively, “currency contracts”)may reduce the risk of
loss from a change in value of a currency, but they also limit
any potential gains and do not protect against fluctuations
in the value of the underlying stock. For example, during
periods when the U.S. dollar weakens in relation to a foreign
currency, a Fund’s use of a currency hedging programwill
result in lower returns than if no currency hedging program
were in effect.

Currency contracts are considered to be derivatives,
because their value and performance depend, at least in
part, on the value and performance of an underlying
currency. The Fund’s investments in currency contracts may
involve a small investment relative to the amount of risk
assumed. To the extent the Fund enters into these
transactions, its success will depend on the subadviser’s
ability to predict market movements, and their use may
have the opposite effect of that intended. Risks include

potential loss due to the imposition of controls by a
government on the exchange of foreign currencies, the loss
of any premiumpaid to enter into the transaction, delivery
failure, default by the other party, or inability to close out a
position because the tradingmarket becomes illiquid. These
risks may be heightened during volatile market conditions.
To the extent that the Fund is unable to close out a position
because of market illiquidity, the Fundmay not be able to
prevent further losses of value in its derivative holdings. The
Fund’s liquidity may also be impaired to the extent that it
has a substantial portion of its otherwise liquid assets
marked as segregated to cover its obligations under such
derivative instruments.

Leverage – leverage may be createdwhen an investment
exposes a Fund to a risk of loss that exceeds the amount
invested. Certain derivatives provide the potential for
investment gain or loss that may be several times greater
than the change in the value of an underlying security,
asset, interest rate, index or currency, resulting in the
potential for a loss that may be substantially greater than
the amount invested. Some derivatives have the potential
for unlimited loss, regardless of the size of the initial
investment. Because leverage can magnify the effects of
changes in the value of a Fund andmake the Fund’s share
price more volatile, a shareholder’s investment in the Fund
may be more volatile, resulting in larger gains or losses in
response to the fluctuating prices of the Fund’s
investments. Further, the use of leverage may require a
Fund to maintain assets as “cover,” maintain segregated
asset accounts, or make margin payments, which might
impair a Fund’s ability to sell a portfolio security or make an
investment at a time when it would otherwise be favorable
to do so, or require that the Fund sell a portfolio security at
a disadvantageous time.

The U.S. Securities and Exchange Commission (“SEC”) has
proposed new regulation of funds’ use of derivative
instruments. The extent and impact of the regulation are not
yet fully known andmay not be for some time. New
regulation of derivatives may make derivatives more costly,
may limit the availability of derivatives or may otherwise
adversely affect the value or performance of derivatives.

Nationwide FundAdvisors, although registered as a
commodity pool operator under the Commodity Exchange
Act (“CEA”), has claimed exclusion from the definition of the
term “commodity pool operator” under the CEA, with
respect to the Funds, and, therefore, is not subject to
registration or regulation as a commodity pool operator
under the CEA in its management of the Funds.

Emergingmarkets risk – the risks of foreign investments are
usually much greater for emergingmarkets. Investments in
emergingmarkets may be considered speculative.
Emergingmarkets are riskier than more developedmarkets
because they tend to develop unevenly andmay never fully
develop. They are more likely to experience hyperinflation
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and currency devaluations, which adversely affect returns
to U.S. investors. In addition, many emergingmarkets have
far lower trading volumes and less liquidity than developed
markets and are more expensive to trade in. Since these
markets are often small, they may be more likely to suffer
sharp and frequent price changes or long-term price
depression because of adverse publicity, investor
perceptions or the actions of a few large investors. In
addition, traditional measures of investment value used in
the United States, such as price-to-earnings ratios, may not
apply to certain small markets. Also, there may be less
publicly available information about issuers in emerging
markets than would be available about issuers in more
developed capital markets, and such issuers may not be
subject to accounting, auditing and financial reporting
standards and requirements comparable to those to which
U.S. companies are subject.

Many emergingmarkets have histories of political instability
and abrupt changes in policies. As a result, their
governments are more likely to take actions that are hostile
or detrimental to private enterprise or foreign investment
than those of more developed countries, including
expropriation of assets, confiscatory taxation, high rates of
inflation or unfavorable diplomatic developments. In the
past, governments of such nations have expropriated
substantial amounts of private property, andmost claims of
the property owners have never been fully settled. There is
no assurance that such expropriations will not reoccur. In
such an event, it is possible that a Fund could lose the entire
value of its investments in the affectedmarket. Some
countries have pervasiveness of corruption and crime that
may hinder investments. Certain emergingmarkets may
also face other significant internal or external risks,
including the nationalization of assets, risk of war, and
ethnic, religious and racial conflicts. In addition,
governments in many emergingmarket countries
participate to a significant degree in their economies and
securities markets, which may impair investment and
economic growth. National policies that may limit a Fund’s
investment opportunities include restrictions on investment
in issuers or industries deemed sensitive to national
interests.

Emergingmarkets may also have differing legal systems
and the existence or possible imposition of exchange
controls, custodial restrictions or other foreign or
U.S. governmental laws or restrictions applicable to such
investments. Sometimes, they may lack or be in the
relatively early development of legal structures governing
private and foreign investments and private property. In
addition to withholding taxes on investment income, some
countries with emergingmarkets may impose differential
capital gains taxes on foreign investors.

Practices in relation to settlement of securities transactions
in emergingmarkets involve higher risks than those in
developedmarkets, in part because a Fundwill need to use

brokers and counterparties that are less well capitalized,
and custody and registration of assets in some countries
may be unreliable. The possibility of fraud, negligence,
undue influence being exerted by the issuer or refusal to
recognize that ownership exists in some emergingmarkets,
and, alongwith other factors, could result in ownership
registration being completely lost. A Fundwould absorb any
loss resulting from such registration problems andmay have
no successful claim for compensation. In addition,
communications between the United States and emerging
market countries may be unreliable, increasing the risk of
delayed settlements or losses of security certificates.

Equity securities risk – a Fund could lose value if the
individual equity securities in which it has invested and/or
the overall stock markets on which the stocks trade decline
in price. Stocks and stock markets may experience short-
term volatility (price fluctuation) as well as extended
periods of price decline or little growth. Individual stocks are
affected by many factors, including:

• corporate earnings;
• production;
• management and
• sales andmarket trends, including investor demand for a

particular type of stock, such as growth or value stocks,
small- or large-cap stocks, or stocks within a particular
industry.

Stock markets are affected by numerous factors, including
interest rates, the outlook for corporate profits, the health
of the national andworld economies, national andworld
social and political events, and the fluctuation of other stock
markets around the world.

Foreign securities risk – foreign securities may be more
volatile, harder to price and less liquid than U.S. securities.
Foreign investments involve some of the following risks:

• political and economic instability;
• the impact of currency exchange rate fluctuations;
• sanctions imposed by other foreign governments,

including the United States;
• reduced information about issuers;
• higher transaction costs;
• less stringent regulatory and accounting standards and
• delayed settlement.

Additional risks include the possibility that a foreign
jurisdiction might impose or increase withholding taxes on
income payable with respect to foreign securities; the
possible seizure, nationalization or expropriation of the
issuer or foreign deposits (in which the Fund could lose its
entire investment in a certain market); and the possible
adoption of foreign governmental restrictions such as
exchange controls.

Regional – adverse conditions in a certain region can
adversely affect securities of issuers in other countries
whose economies appear to be unrelated. To the extent

RISKS OF INVESTING IN THE FUNDS (cont.)

56



that a Fund invests a significant portion of its assets in a
specific geographic region, a Fundwill generally have more
exposure to regional economic risks. In the event of
economic or political turmoil or a deterioration of
diplomatic relations in a region or country where a
substantial portion of a Fund’s assets are invested, the Fund
may experience substantial illiquidity or losses.

Foreign currencies – foreign securities may be
denominated or quoted in currencies other than the
U.S. dollar. Changes in foreign currency exchange rates
affect the value of a Fund’s portfolio. Generally, when the
U.S. dollar rises in value against a foreign currency, a
security denominated in that currency loses value because
the currency is worth fewer U.S. dollars. Conversely, when
the U.S. dollar decreases in value against a foreign currency,
a security denominated in that currency gains value
because the currency is worth more U.S. dollars.

Foreign custody – a Fund that invests in foreign securities
may hold such securities and cash in foreign banks and
securities depositories. Some foreign banks and securities
depositories may be recently organized or new to the
foreign custody business, and there may be limited or no
regulatory oversight of their operations. The laws of certain
countries may put limits on a Fund’s ability to recover its
assets if a foreign bank, depository or issuer of a security, or
any of their agents, goes bankrupt. In addition, it is often
more expensive for a Fund to buy, sell and hold securities in
certain foreign markets than in the United States. The
increased expense of investing in foreign markets reduces
the amount a Fund can earn on its investments and typically
results in a higher operating expense ratio for a Fund
holding assets outside the United States.

Depositary receipts – investments in foreign securities
may be in the formof depositary receipts, such as American
Depositary Receipts (ADRs), European Depositary Receipts
(EDRs) andGlobal Depositary Receipts (GDRs), which
typically are issued by local financial institutions and
evidence ownership of the underlying securities. Depositary
receipts are generally subject to the same risks as the
foreign securities that they evidence or into which they may
be converted. Depositary receipts may or may not be jointly
sponsored by the underlying issuer. The issuers of
unsponsored depositary receipts are not obligated to
disclose information that is, in the United States, considered
material. Therefore, there may be less information available
regarding these issuers and there may not be a correlation
between such information and the market value of the
depositary receipts. Certain depositary receipts are not
listed on an exchange and therefore may be considered to
be illiquid securities.

Growth style risk – growth investing involves buying stocks
that have relatively high prices in relation to their earnings.
Growth stocks are generally more sensitive to market
movements than other types of stocks primarily because

their stock prices are based heavily on future expectations.
If the subadviser’s assessment of the prospects for a
company’s growth is wrong, or if the subadviser’s judgment
of how other investors will value the company’s growth is
wrong, then the price of the company’s stock may fall or not
approach the value that the subadviser has placed on it. In
addition, growth stocks as a group may be out of favor at
times and underperform the overall equity market for long
periods while the market concentrates on other types of
stocks, such as “value” stocks.

Initial public offering risk – availability of initial public
offerings may be limited and a Fundmay not be able to buy
as many shares at the offering price as it would like, which
may adversely impact Fund performance. Further, IPO
prices often are subject to greater andmore unpredictable
price changes than more established stocks.

Liquidity risk – the risk that a Fundmay invest to a greater
degree in instruments that trade in lower volumes andmay
make investments that may be less liquid than other
investments. Liquidity risk also includes the risk that a Fund
may make investments that may become less liquid in
response to market developments or adverse investor
perceptions. When there is no willing buyer and
investments cannot be readily sold at the desired time or
price, a Fundmay have to accept a lower price or may not
be able to sell the instruments at all. An inability to sell a
portfolio position can adversely affect a Fund’s value or
prevent a Fund frombeing able to take advantage of other
investment opportunities. Liquidity risk may also refer to
the risk that a Fundwill be unable to pay redemption
proceeds within the allowable time period because of
unusual market conditions, an unusually high volume of
redemption requests, or other reasons. To meet redemption
requests, a Fundmay be forced to sell liquid securities at
unfavorable times and conditions. Funds that invest in
small-cap equity securities and foreign issuers will be
especially subject to the risk that during certain periods, the
liquidity of particular issuers or industries, or all securities
within particular investment categories, will shrink or
disappear suddenly andwithout warning as a result of
adverse economic, market or political events, or adverse
investor perceptions, whether or not accurate. Significant
redemptions by Fund shareholders who hold large
investments in the Fund could adversely impact the Fund’s
remaining shareholders.

Market and selection risks – market risk is the risk that one
or more markets in which a Fund invests will go down in
value, including the possibility that the markets will go down
sharply and unpredictably. Selection risk is the risk that the
securities selected by a Fund's subadviser(s) will
underperform the markets, the relevant indexes or the
securities selected by other funds with similar investment
objectives and investment strategies.

Mid-cap risk – see “Smaller company risk.”

RISKS OF INVESTING IN THE FUNDS (cont.)

57



Multi-manager risk – while NFAmonitors each subadviser
and the overall management of a Fund, each subadviser
makes investment decisions independently fromNFA and
the other subadvisers. It is possible that the security
selection process of one subadviser will not complement
that of the other subadvisers. As a result, a Fund's exposure
to a given security, industry sector or market capitalization
could be smaller or larger than if the Fundwere managed by
a single subadviser, which could affect a Fund's
performance.

Portfolio turnover risk – the portfolio’s investment strategy
may involve high portfolio turnover (such as 100% or more).
A portfolio turnover rate of 100%, for example, is equivalent
to a Fund buying and selling all of its securities once during
the course of the year. A high portfolio turnover rate could
result in high brokerage costs and an increase in taxable
capital gains distributions to a Fund’s shareholders
(although tax implications for investments in variable
insurance contracts typically are deferred during the
accumulation phase).

REIT and real estate securities risk - involves the risks that
are associatedwith direct ownership of real estate andwith
the real estate industry in general. These risks include:

• declines in the value of real estate;
• risks related to general and local economic conditions;
• possible lack of availability of mortgage funds;
• overbuilding;
• extended vacancies of properties;
• increased competition;
• increases in property taxes and operating expenses;
• changes in zoning laws;
• losses due to costs resulting from the clean-up of

environmental problems;
• liability to third parties for damages resulting from

environmental problems;
• casualty or condemnation losses;
• limitations on rents;
• changes in neighborhood values and the appeal of

properties to tenants and
• changes in interest rates.

In addition to the risks of securities linked to the real estate
industry, equity REITs may be affected by changes in the
value of the underlying property owned by the trusts, while
mortgage REITs may be affected by the quality of any credit
extended. Further, REITs are dependent upon management
skills and are typically invested in a limited number of
projects or in a particular market segment or geographic
region, and therefore are more susceptible to adverse
developments affecting a single project, market segment
orgeographic region than more broadly diversified
investments. REITs are also subject to heavy cash flow
dependency, defaults by borrowers and self-liquidation.
REITs may have limited financial resources andmay
experience sharper swings in market values and trade less

frequently and in a more limited volume than securities of
larger issuers. In addition, REITs could possibly fail to qualify
for pass-through of income under the Internal Revenue
Code of 1986, as amended, or to maintain their exemptions
from registration under the Investment Company Act of
1940, as amended, resulting in a loss of value. The above
factors may also adversely affect a borrower’s or a lessee’s
ability to meet its obligations to the REIT.

In the event of a default by a borrower or lessee, a REITmay
experience delays in enforcing its rights as a mortgagee or
lessor andmay incur substantial costs associatedwith
protecting its investments. Foreign REIT-like entities will be
subject to foreign securities risk. In addition to its own
expenses, the Fundwill indirectly bear its proportionate
share of any management and other expenses paid by
REITs in which it invests. Many real estate companies,
includingREITs, utilize leverage (and some may be highly
leveraged), which increases investment risk and could
adversely affect a real estate company’s operations and
market value. In addition, capital to pay or refinance a REIT’s
debt may not be available or reasonably priced. Financial
covenants related to real estate company leveragingmay
affect the company’s ability to operate effectively.

Repurchase agreements risk – a Fundmay make a short-
term loan to a qualified bank or broker-dealer. The Fund
buys securities that the seller has agreed to buy back at a
specified time and at a set price that includes interest. There
is a risk that the seller will be unable to buy back the
securities at the time required and a Fund could experience
delays in recovering amounts owed to it.

Sector risk – the prices of securities of issuers in a particular
industry or sector may go up and down in response to
changes in economic conditions, government regulations,
availability of basic resources or supplies, or other events
that affect that industry or sector more than others. If a
Fund emphasizes one or more economic sectors, it may be
more susceptible to the financial, market or economic
events affecting the particular issuers and industries in
which it invests than funds that do not emphasize particular
sectors.

Cyclical opportunities – at times, a Fundmight seek to
take advantage of short-termmarket movements or
changes in the business cycle by emphasizing companies or
industries that are sensitive to those changes. There is a risk
that if a cyclical event does not have the anticipated effect,
or when the issuer or industry is out of phase in the business
cycle, the value of a Fund’s investment could fall.

Smaller company risk – in general, stocks of smaller
companies trade in lower volumes, may be less liquid, and
are subject to greater or more unpredictable price changes
than stocks of large-cap companies or the market overall.
Smaller companies may have limited product lines or
markets, be less financially secure than larger companies or
depend on a smaller number of key personnel. If adverse
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developments occur, such as due to management changes
or product failures, a Fund's investment in a smaller
company may lose substantial value. Investing in smaller
companies requires a longer-term investment view andmay
not be appropriate for all investors.

Investing in unseasoned companies – in addition to the
other risks of smaller companies, these securities may have
a very limited tradingmarket, making it harder for the Fund
to sell them at an acceptable price. The price of these
securities may be very volatile, especially in the near term.

Special situation companies risk – (NVITMulti-Manager
Small Cap Value Fund) these are companies that may be
involved in acquisitions or other unusual developments that
can affect a company’s market value. If the anticipated
benefits of the developments do not ultimately materialize,
the value of the special situation company may decline.

Value style risk – over time, a value investing style may go
in and out of favor, causing a Fund to sometimes
underperformother equity funds that use different
investing styles. Value stocks can react differently to issuer,
political, market and economic developments than the
market overall and other types of stocks. In addition, a
Fund’s value approach carries the risk that the market will
not recognize a security’s intrinsic value for a long time or
that a stock judged to be undervaluedmay actually be
appropriately priced.

Loss of money is a risk of investing in the Funds.

******

Temporary investments – each Fund generally will be fully
invested in accordance with its objective and strategies.
However, pending investment of cash balances, in
anticipation of possible redemptions, or if a Fund's
management believes that business, economic, political or
financial conditions warrant, each Fundmay invest without
limit in high-quality fixed-income securities, cash or money
market cash equivalents. The use of temporary investments
therefore is not a principal strategy, as it prevents each
Fund from fully pursuing its investment objective, and the
Fundmay miss potential market upswings.

Selective Disclosure of Portfolio Holdings

Each Fund posts onto the internet site for the Trust
(nationwide.com/mutualfundsnvit) substantially all of its
securities holdings as of the end of each month. Such
portfolio holdings are available no earlier than 15 calendar
days after the end of the previous month, and generally
remain available on the internet site until the Fund files its
next portfolio holdings report on FormN-CSR or Form
N-PORTwith the U.S. Securities and Exchange Commission
(“SEC”). A description of the Funds' policies and procedures
regarding the release of portfolio holdings information is
available in the Funds' SAI.
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Investment Adviser

Nationwide FundAdvisors (“NFA” or “Adviser”), located at
One Nationwide Plaza, Columbus, OH 43215, manages the
investment of the Funds' assets and supervises the daily
business affairs of each Fund. Subject to the oversight of
the Board of Trustees, NFA also selects the subadvisers for
the Funds, determines the allocation of Fund assets among
one or more subadvisers and evaluates andmonitors the
performance of the subadvisers. Organized in 1999 as an
investment adviser, NFA is a wholly owned subsidiary of
Nationwide Financial Services, Inc.

Subadvisers

Subject to the oversight of NFA and the Board of Trustees, a
subadviser will manage all or a portion of a Fund's assets in
accordance with a Fund's investment objective and
strategies. With regard to the portion of a Fund's assets
allocated to it, each subadviser makes investment decisions
for the Fund and, in connection with such investment
decisions, places purchase and sell orders for securities.
NFA pays each subadviser from the management fee it
receives from each Fund.

ALLIANZ GLOBAL INVESTORS U.S. LLC (“ALLIANZ”),
located at 1633 Broadway, 43rd Floor, New York, NY 10019,
is the subadviser to a portion of the NVITMulti-Manager
International Growth Fund. Allianz is a registered
investment adviser andwas organized in 2010.

AMERICAN CENTURY INVESTMENTMANAGEMENT, INC.
(“AMERICAN CENTURY”), located at 4500 Main Street,
Kansas City, MO 64111, is the subadviser to a portion of
the NVITMulti-Manager Mid Cap Value Fund. American
Century was formed in 1958.

DIMENSIONAL FUND ADVISORS LP (“DIMENSIONAL”),
located at 6300 Bee Cave Road, BuildingOne, Austin, TX
78746, is the subadviser to a portion of the NVITMulti-
Manager International Value Fund. Dimensional has been
engaged in the business of providing investment
management services since May 1981. Dimensional, a
Delaware limited partnership, is controlled and operated by
its general partner, Dimensional Holdings Inc., a Delaware
corporation.

EPOCH INVESTMENT PARTNERS, INC. (“EPOCH”), located
at 399 Park Avenue, New York, NY 10022, is the subadviser
to a portion of the NVITMulti-Manager Small Cap Value
Fund. Epoch is a wholly owned subsidiary of The Toronto-
Dominion Bank.

JACOBS LEVY EQUITY MANAGEMENT, INC. (“JACOBS
LEVY”), located at 100 Campus Drive, FlorhamPark, NJ
07932, is the subadviser to a portion of the NVITMulti-
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.

J.P. MORGAN INVESTMENTMANAGEMENT INC.
(“JPMIM”), located at 383 Madison Avenue, New York, NY
10179, is the subadviser to a portion of the NVITMulti-
Manager Small Cap Value Fund. JPMIM is an indirect wholly
owned subsidiary of JPMorgan Chase & Co., a publicly
traded corporation that is listed on the New York Stock
Exchange (Ticker: JPM).

LOOMIS, SAYLES & COMPANY, L.P. (“LOOMIS SAYLES”),
located at One Financial Center, Boston, MA 02111, is the
subadviser to a portion of the NVITMulti-Manager Large
Cap Growth Fund. Loomis Sayles was founded in 1926 and
is one of the oldest investment advisory firms in the
United States with over $249.7 billion in assets under
management as of December 31, 2018.

MASSACHUSETTS FINANCIAL SERVICES COMPANY
d/b/a MFS INVESTMENTMANAGEMENT (“MFS”), located
at 111 Huntington Avenue, Boston, MA 02199, is the
subadviser to a portion of each of the NVITMulti-Manager
Large Cap Growth Fund andNVITMulti-Manager Large Cap
Value Fund. MFS is a subsidiary of Sun Life of Canada (U.S.)
Financial Services Holdings, Inc., which in turn is an indirect
majority-owned subsidiary of Sun Life Financial Inc.

MELLON INVESTMENTS CORPORATION (“MELLON”),
located at BNY Mellon Center, 201Washington Street,
Boston, MA 02108, is the subadviser to a portion of the
NVITMulti-Manager Large Cap Value Fund. Mellon was
established in 1933 with roots tracing back to the late
1800s. Mellon was formed on January 31, 2018, through the
merger of The Boson Company and Standish into Mellon
Capital. Effective January 2, 2019, the combined firmwas
renamedMellon Investments Corporation.

NEUBERGER BERMAN INVESTMENT ADVISERS LLC
(“NEUBERGER BERMAN”), located at 1290 Avenue of the
Americas, New York, NY 10104, is the subadviser to a
portion of the NVITMulti-Manager Mid Cap Growth Fund.
Neuberger Berman is an indirect wholly owned subsidiary of
Neuberger Berman Group LLC.

OPPENHEIMERFUNDS, INC. (“OPPENHEIMER”), located at
225 Liberty Street, New York, NY 10281, is the subadviser
to a portion of each of the NVITMulti-Manager Small Cap
Growth Fund andNVITMulti-Manager Small Company
Fund. Oppenheimer is wholly owned by Oppenheimer
Acquisition Corporation, a holding company primarily
owned by Massachusetts Mutual Life Insurance Company, a
global diversified insurance and financial services company.

SMITH ASSETMANAGEMENT GROUP, L.P. (“SMITH
GROUP”), located at 100 Crescent Court, Suite 1150, Dallas,
TX 75201, is the subadviser to a portion of the NVITMulti-
Manager Large Cap Growth Fund. Smith Group was
established in 1995 as a Delaware limited partnership, is an
investment advisory firm registeredwith the SEC and is
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100% employee owned. As of December 31, 2018, Smith
Group’s assets under management were $3.22 billion.

THOMPSON, SIEGEL &WALMSLEY LLC (“TSW”), located
at 6641West Broad Street, Suite 600, Richmond, VA 23230,
is the subadviser to a portion of each of the NVITMulti-
Manager International Value Fund andNVITMulti-Manager
Mid Cap Value Fund. TSW is a Delaware limited liability
company and an indirect subsidiary of BrightSphere
Investment Group plc. Since 1970, TSWhas provided
investment management services to corporations, pensions
and profit-sharing plans, 401(k) and thrift plans, trusts,
estates and other institutions and individuals.

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

WEDGE CAPITAL MANAGEMENT L.L.P. (“WEDGE”),
located at 301 S. College Street, Suite 3800, Charlotte, NC
28202, is a subadviser to a portion of the NVITMulti-
Manager Mid Cap Value Fund. WEDGE has been active in
the management of client portfolios since 1984. WEDGE is
independently owned by eighteen general partners and is
organized as a limited liability partnership under the laws of
Delaware.

WELLINGTON MANAGEMENT COMPANY LLP
(“WELLINGTONMANAGEMENT”), located at 280 Congress
Street, Boston, MA 02210, is the subadviser to a portion of
each of the NVITMulti-Manager Large Cap Value Fund and
NVITMulti-Manager Small Cap Growth Fund. Wellington
Management is a Delaware limited liability partnership.

WELLS CAPITAL MANAGEMENT, INC. (“WELLSCAP”),
located at 525 Market Street, San Francisco, CA 94105, is
the subadviser to a portion of the NVITMulti-Manager Mid
Cap Growth Fund. WellsCap is indirectly owned byWells
Fargo & Company.

Management Fees

Each Fund pays NFA a management fee based on the
Fund’s average daily net assets. The total management fee
paid by each Fund for the fiscal year endedDecember 31,
2018, expressed as a percentage of each Fund’s average

daily net assets and taking into account any applicable fee
waivers or reimbursements, was as follows:

Fund Actual Management Fee Paid
NVIT Multi-Manager International Growth
Fund

0.81%

NVIT Multi-Manager International Value
Fund

0.71%

NVIT Multi-Manager Large Cap Growth
Fund

0.63%

NVIT Multi-Manager Large Cap Value Fund 0.59%
NVIT Multi-Manager Mid Cap Growth Fund 0.72%
NVIT Multi-Manager Mid Cap Value Fund 0.73%
NVIT Multi-Manager Small Cap Growth
Fund

0.83%

NVIT Multi-Manager Small Cap Value Fund 0.83%
NVIT Multi-Manager Small Company Fund 0.84%

A discussion regarding the basis for the Board of Trustees’
approval of the investment advisory and subadvisory
agreements for the Funds will be in the Funds' semiannual
report to shareholders, which will cover the period ending
June 30, 2019.

Portfolio Management

NVIT Multi-Manager International Growth Fund

Allianz

The portfolio managers who are primarily responsible for
the day-to-day management of the portion of the Fund
managed by Allianz are Robert Hofmann, CFA, and Tobias
Kohls, CFA, FRM.

Mr. Hofmann is a portfolio manager and a director with
Allianz, which he joined in 2005. He is a member of the
European Equities team.

Mr. Kohls is a portfolio manager with Allianz, which he
joined in 2005. He is a member of the Global Equities team.

WCM

The investment team for the portion of the Fundmanaged
byWCM includes Paul Black, Kurt Winrich, CFA, Peter
Hunkel, andMichael Trigg. These individuals are jointly and
primarily responsible for the day-to-day management of the
portion of the Fund’s portfolio managed byWCM.

Mr. Black joinedWCM in 1989, and has served as WCM’s
President and Co-CEO since December 2004.

Mr. Winrich joinedWCM in 1984, and has served as WCM’s
Chairman and Co-CEO since December 2004.

Mr. Hunkel has served as a Portfolio Manager and Business
Analyst for WCM since 2007.
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Mr. Trigg has served as a Portfolio Manager and Business
Analyst for WCM since 2006.

NVIT Multi-Manager International Value Fund

Dimensional

The portion of the Fund subadvised by Dimensional is
managed using a team approach. The following portfolio
managers are responsible for coordinating the day-to-day
management of the portion of the Fund subadvised by
Dimensional: Jed S. Fogdall; BhanuP. Singh; andMary T.
Phillips, CFA.

Mr. Fogdall is Head of Global Portfolio Management, Senior
Portfolio Manager andVice President of Dimensional and
Chair of the Investment Committee. Mr. Fogdall joined
Dimensional in 2004.

Mr. Singh is Head of Asia Pacific Portfolio Management,
Senior Portfolio Manager andVice President of Dimensional.
Mr. Singh joinedDimensional in 2003.

Ms. Phillips is Deputy Head of Portfolio Management, North
America, a Senior Portfolio Manager andVice President of
Dimensional. Ms. Phillips is also a member of the Investment
Committee and Investment Research Committee. She
joinedDimensional in 2012.

TSW

The portfolio manager for the portion of the Fundmanaged
by TSW is Brandon H. Harrell, CFA. Mr. Harrell has been a
Portfolio Manager for TSW since 2005, having joined TSW in
1996.

NVIT Multi-Manager Large Cap Growth Fund

Loomis Sayles

The portfolio manager for the portion of the Fundmanaged
by Loomis Sayles is Aziz V. Hamzaogullari, CFA.

Mr. Hamzaogullari is the Chief Investment Officer of the
Growth Equity Strategies Team at Loomis Sayles. He joined
Loomis Sayles in 2010.

MFS

The MFS portion of the Fund is managed by MatthewW.
Krummell (LeadPortfolio Manager), James C. Fallon,
JonathanW. Sage and John E. Stocks.

Mr. Krummell serves as a Portfolio Manager and Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2001.

Mr. Fallon serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 1999.

Mr. Sage serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2000.

Mr. Stocks serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2001.

Smith Group

The primary portfolio managers for the portion of the Fund
managed by Smith Group are Stephen S. Smith, CFA, John
D. Brim, CFA, and Bill Ketterer, CFA. Messrs. Smith, Brim and
Ketterer are jointly responsible for the day-to-day portfolio
management of the portion of the Fundmanaged by Smith
Group.

Mr. Smith is Chief Executive Officer, Chairman of the
Investment Committee and founder of Smith Group in 1995.

Mr. Brim is Chief Investment Officer and joined Smith Group
in 1998. He is a member of the investment management
team.

Mr. Ketterer is a Portfolio Manager and joined Smith Group
in 2007 and is a member of the investment management
team.

NVIT Multi-Manager Large Cap Value Fund

Mellon

Brian Ferguson, Executive Vice President and Senior
Portfolio Manager, is responsible for the day-to-day
portfolio management of the portion of the Fundmanaged
by Mellon. John Bailer, CFA, Executive Vice President and
Senior Managing Director, supports Mr. Ferguson.

Mr. Ferguson is the Senior Portfolio Manager on the
Dynamic Large Cap Value Equity strategy. Mr. Ferguson
also functions as the team analyst responsible for the
healthcare and financials sectors. He has been with Mellon
since 1997.

Mr. Bailer is the lead portfolio manager for the dividend-
focused Large Cap Value strategies. He is also a senior
research analyst on the Dynamic Large Cap Value Equity
strategy responsible for the consumer, technology, and
communication services sectors. He has been with Mellon
since 1992.

MFS

The MFS portion of the Fund is managed by JonathanW.
Sage (LeadPortfolio Manager), James C. Fallon, Matthew
W. Krummell and John E. Stocks.

Mr. Sage serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2000.
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Mr. Fallon serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 1999.

Mr. Krummell serves as a Portfolio Manager and Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2001.

Mr. Stocks serves as a Portfolio Manager and an Investment
Officer at MFS, and has been employed in the investment
area of MFS since 2001.

Wellington Management

DavidW. Palmer, CFA, Senior Managing Director and Equity
Portfolio Manager of Wellington Management is responsible
for the portion of the Fundmanaged byWellington
Management. Mr. Palmer joined the firm as an investment
professional in 1998 and has been the portfolio manager of
the Fund since its inception in 2008.

NVIT Multi-Manager Mid Cap Growth Fund

Neuberger Berman

Kenneth J. Turek, CFA, is the portfolio manager for the
portion of the Fund subadvised by Neuberger Berman. Mr.
Turek is a Managing Director of Neuberger Berman and a
member of the firm’s Growth Equity Team. He joined
Neuberger Berman in 2002.

WellsCap

Michael T. Smith, CFA, and Christopher J. Warner, CFA, act
as co-portfolio managers for theWellsCap portion of the
Fund.

Mr. Smith joinedWellsCap in 2005, where he currently
serves as a managing director and senior portfolio manager.

Mr. Warner joinedWellsCap in 2007, where he currently
serves as a portfolio manager.

NVIT Multi-Manager Mid Cap Value Fund

American Century

American Century uses a teamof portfolio managers and
analysts to manage a portion of the Fund. The teammeets
regularly to review portfolio holdings and discuss purchase
and sale activity. Teammembers buy and sell securities for
the Fund as they see fit, guided by the Fund’s investment
objective and strategy. The portfolio managers on the
investment teamwho are jointly and primarily responsible
for the day-to-day management of the Fund are Phillip N.
Davidson, CFA, Kevin Toney, CFA, Michael Liss, CFA, and
BrianWoglom, CFA.

Mr. Davidson is Senior Vice President and Executive
Portfolio Manager of American Century. Mr. Davidson joined
American Century in 1993.

Mr. Toney is Chief Investment Officer – Global Value
Equity, Senior Vice President and Senior Portfolio Manager
of American Century. Mr. Toney joinedAmerican Century in
1999.

Mr. Liss is Vice President and Senior Portfolio Manager of
American Century. Mr. Liss joinedAmerican Century in
1998.

Mr. Woglom is Vice President and Senior Portfolio Manager
of American Century. Mr. Woglom joinedAmerican Century
in 2005.

TSW

Brett P. Hawkins, CFA, Co-Portfolio Manager, joined TSW in
2001. Mr. Hawkins was appointed Chief Investment Officer
of TSW in January 2015.

R. Michael Creager, CFA, Co-Portfolio Manager, joined TSW
in 2006.

WEDGE

The primary portfolio managers for the portion of the Fund
managed byWEDGE are John Norman; John Carr; and
Brian Pratt, CFA. Messrs. Norman, Carr andPratt are jointly
responsible for the day-to-day portfolio management of the
portion of the Fundmanaged byWEDGE.

Mr. Norman is a General Partner at WEDGE and has been
with the firm since 2004.

Mr. Carr is a General Partner at WEDGE and has been with
the firm since 2011.

Mr. Pratt, General Partner and Lead Equity Analyst, has been
with the firm since 2007.

NVIT Multi-Manager Small Cap Growth Fund

Oppenheimer

Ronald J. Zibelli, Jr., CFA, andAsh Shah, CFA, CPA, are
primarily responsible for the day-to-day management of the
portion of the Fundmanaged by Oppenheimer.

Mr. Zibelli is a Senior Vice President and a Senior Portfolio
Manager of Oppenheimer. He joinedOppenheimer in 2006.

Mr. Shah is Vice President and a Senior Portfolio Manager of
Oppenheimer. He joinedOppenheimer in 2006.

Wellington Management

The portfolio managers for the portion of the Fund
managed byWellington Management are Mammen Chally,
CFA, David Siegle, CFA, andDouglas McLane, CFA.

Mr. Chally joinedWellington Management in 1994 and
currently serves as Senior Managing Director and Equity
Portfolio Manager.
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Mr. Siegle joinedWellington Management in 2001 and
currently serves as Managing Director and Equity Research
Analyst.

Mr. McLane joinedWellington Management in 2011 and
currently serves as Managing Director and Equity Research
Analyst.

NVIT Multi-Manager Small Cap Value Fund

Epoch

The portfolio managers for the portion of the Fund
managed by Epoch are Justin Howell, CFA, David N. Pearl
andMichael A. Welhoelter, CFA.

Mr. Howell joined Epoch in 2012 and serves as a Managing
Director, Portfolio Manager and Senior Research Analyst.

Mr. Pearl co-founded Epoch in April 2004 and is an
Executive Vice President, Co-Chief Investment Officer and
Portfolio Manager.

Mr. Welhoelter joined Epoch in June 2005 and serves as a
Managing Director, Co-Chief Investment Officer, Portfolio
Manager andHead of Quantitative Research & Risk
Management.

JPMIM

Phillip Hart, CFA, andDennis S. Ruhl, CFA, are the primary
portfolio managers for the portion of the Fundmanaged by
JPMIM.

Mr. Hart is a Managing Director at JPMIM and a portfolio
manager for the U.S. Behavioral Finance Small Cap Equity
Group. He has been with the firm since 2003.

Mr. Ruhl is a Managing Director at JPMIM andHead of the
U.S. Behavioral Finance Small Cap Equity Group. He has
been with the firm since 1999.

NVIT Multi-Manager Small Company Fund

Jacobs Levy

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

Oppenheimer

Ronald J. Zibelli, Jr., CFA, andAsh Shah, CFA, CPA, are
primarily responsible for the day-to-day management of the
portion of the Fundmanaged by Oppenheimer.

Mr. Zibelli is a Senior Vice President and a Senior Portfolio
Manager of Oppenheimer. He joined the firm in 2006.

Mr. Shah is a Vice President and a Senior Portfolio Manager
of Oppenheimer. He joined the firm in 2006.

Additional Information about the Portfolio
Managers

The SAI provides additional information about each
portfolio manager’s compensation, other accounts
managed by each portfolio manager and each portfolio
manager’s ownership of securities in the Fund(s)managed
by the portfolio manager, if any.

Manager-of-Managers Structure

The Adviser and the Trust have received an exemptive
order from the U.S. Securities and Exchange Commission for
a manager-of-managers structure that allows the Adviser,
subject to the approval of the Board of Trustees, to hire,
replace or terminate a subadviser (excluding hiring a
subadviser which is an affiliate of the Adviser) without the
approval of shareholders. The order also allows the Adviser
to revise a subadvisory agreement with an unaffiliated
subadviser with the approval of the Board of Trustees but
without shareholder approval. If a new unaffiliated
subadviser is hired for a Fund, shareholders will receive
information about the new subadviser within 90 days of the
change. The exemptive order allows the Funds greater
flexibility, enabling them to operate more efficiently.

Pursuant to the exemptive order, the Adviser monitors and
evaluates any subadvisers, which includes the following:

• performing initial due diligence on prospective Fund
subadvisers;

• monitoring subadviser performance, including ongoing
analysis and periodic consultations;

• communicating performance expectations and
evaluations to the subadvisers;

• making recommendations to the Board of Trustees
regarding renewal, modification or termination of a
subadviser’s contract and

• selecting Fund subadvisers.

The Adviser does not expect to recommend subadviser
changes frequently. The Adviser periodically provides
written reports to the Board of Trustees regarding its
evaluation andmonitoring of each subadviser. Although the
Adviser monitors each subadviser’s performance, there is
no certainty that any subadviser or a Fundwill obtain
favorable results at any given time.
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Choosing a Share Class

Shares of series of the Trust (the “Funds”) are currently sold
to separate accounts of insurance companies, including
Nationwide Life Insurance Company, Jefferson National Life
Insurance Company and their affiliated life insurance
companies (collectively, “Nationwide”) to fund benefits
payable under variable insurance contracts. The Trust
currently issues Class I, Class II, Class IV, Class V, Class VIII,
Class D, Class P and Class Y shares. Each Fund offers only
certain share classes; therefore, many share classes are not
available for certain Funds.

Insurance companies, includingNationwide, that provide
additional services entitling them to receive 12b-1 fees may
sell Class D, Class P, Class II and Class VIII shares. Class D
shares are offered solely to insurance companies that are
not affiliatedwith Nationwide. Class Y shares are sold to
other mutual funds, such as “funds-of-funds” that invest in
the Funds, and to separate accounts of insurance
companies that seek neither 12b-1 fees nor administrative
services fees. Class IV shares are sold generally to separate
accounts of Nationwide previously offering shares of the
Market Street Fund portfolios (prior to April 28, 2003).
Class V shares are currently sold to certain separate
accounts of Nationwide to fund benefits payable under
corporate owned life insurance (“COLI”) contracts. Shares of
the Funds are not sold to individual investors.

The separate accounts purchase shares of a Fund in
accordance with variable account allocation instructions
received fromowners of the variable insurance contracts. A
Fund then uses the proceeds to buy securities for its
portfolio.

Because variable insurance contracts may have different
provisions with respect to the timing andmethod of
purchases and exchanges, variable insurance contract
owners should contact their insurance company directly for
details concerning these transactions.

Please check with Nationwide to determine if a Fund is
available under your variable insurance contract. In addition,
a particular class of a Fundmay not be available under your
specific variable insurance contract. The prospectus of the
separate account for the variable insurance contract shows
the classes available to you, and should be read in
conjunction with this Prospectus.

The Funds currently do not foresee any disadvantages to
the owners of variable insurance contracts arising out of the
fact that the Funds may offer their shares to both variable
annuity and variable life insurance policy separate accounts,
and to the separate accounts of various other insurance
companies to fund benefits of their variable insurance
contracts. Nevertheless, the Board of Trustees will monitor
any material irreconcilable conflicts which may arise (such
as those arising from tax or other differences), and
determine what action, if any, should be taken in response

to such conflicts. If such a conflict were to occur, one or
more insurance companies’ separate accounts might be
required to withdraw their investments in one or more of
the Funds. This might force a Fund to sell its securities at
disadvantageous prices.

The distributor for the Funds is Nationwide Fund
Distributors LLC (“NFD” or the “Distributor”).

Purchase Price

The purchase price of each share of a Fund is its net asset
value (“NAV”) next determined after the order is received
by the Fund or its agents. No sales charge is imposed on the
purchase of a Fund’s shares; however, your variable
insurance contract may impose a sales charge. Generally,
net assets are based on the market value of the securities
and other assets owned by a Fund, less its liabilities. The
NAV for a class is determined by dividing the total market
value of the securities and other assets of a Fund allocable
to such class, less the liabilities allocable to that class, by the
total number of that class’s outstanding shares.

NAV is determined at the close of regular trading on the
New York Stock Exchange (usually 4 p.m. Eastern Time)
(“Exchange”) on each day the Exchange is open for trading.
Each Fundmay reject any order to buy shares andmay
suspend the sale of shares at any time.

The Funds do not calculate NAV on the following days:

• New Year’s Day
• Martin Luther King Jr. Day
• Presidents’ Day
• Good Friday
• Memorial Day
• Independence Day
• Labor Day
• Thanksgiving Day
• Christmas Day
• Other days when the Exchange is closed.

To the extent that a Fund’s investments are traded in
markets that are open when the Exchange is closed, the
value of a Fund’s investments may change on days when
shares cannot be purchased or redeemed.

Fair Value Pricing

The Board of Trustees has adoptedValuation Procedures
governing the method by which individual portfolio
securities held by the Funds are valued in order to
determine each Fund’s NAV. The Valuation Procedures
provide that each Fund’s assets are valued primarily on the
basis of market-based quotations. Equity securities are
generally valued at the last quoted sale price, or if there is
no sale price, the last quoted bid price provided by an
independent pricing service. Securities traded on NASDAQ
are generally valued at the NASDAQOfficial Closing Price.
Prices are taken from the primary market or exchange in
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which each security trades. Debt and other fixed-income
securities are generally valued at the bid evaluation price
provided by an independent pricing service.

Securities for which market-based quotations are either
unavailable (e.g., independent pricing service does not
provide a value) or are deemed unreliable, in the judgment
of the Adviser or a designee, are generally valued at fair
value by the Trustees or persons acting at their direction
pursuant to procedures approved by the Board of Trustees.
In addition, fair value determinations are required for
securities whose value is affected by a significant event (as
defined below) that will materially affect the value of a
security andwhich occurs subsequent to the time of the
close of the principal market on which such security trades
but prior to the calculation of the Funds’ NAVs.

A “significant event” is defined by the Valuation Procedures
as an event that materially affects the value of a security
that occurs after the close of the principal market on which
such security trades but before the calculation of a Fund’s
NAV. Significant events that could affect individual portfolio
securities may include corporate actions such as
reorganizations, mergers and buy-outs, corporate
announcements on earnings, significant litigation,
regulatory news such as government approvals and news
relating to natural disasters affecting an issuer’s operations.
Significant events that could affect a large number of
securities in a particular market may include significant
market fluctuations, market disruptions or market closings,
governmental actions or other developments, or natural
disasters or armed conflicts that affect a country or region.

By fair valuing a security, each Fund attempts to establish a
price that it might reasonably expect to receive upon the
current sale of that security. The fair value of one or more of
the securities in a Fund’s portfolio which is used to
determine a Fund’s NAV could be different from the actual
value at which those securities could be sold in the market.
Thus, fair valuation may have an unintended dilutive or
accretive effect on the value of shareholders’ investments in
a Fund.

Due to the time differences between the closings of the
relevant foreign securities exchanges and the time that a
Fund’s NAV is calculated, a Fundmay fair value its foreign
investments more frequently than it does other securities.
When fair value prices are utilized, these prices will attempt
to reflect the impact of the financial markets’ perceptions
and trading activities on a Fund’s foreign investments since
the last closing prices of the foreign investments were
calculated on their primary foreign securities markets or
exchanges. Pursuant to the Valuation Procedures, a Fund’s
foreign equity investments generally will be fair valued daily
by an independent pricing service usingmodels designed to
estimate likely changes in the values of those investments
between the times in which the trading in those securities is
substantially completed and the close of the Exchange. The

fair values assigned to a Fund’s foreign investments may
not be the quoted or published prices of the investments on
their primary markets or exchanges.

The Valuation Procedures are intended to help ensure that
the prices at which a Fund’s shares are purchased and
redeemed are fair, and do not result in dilution of
shareholder interests or other harm to shareholders. In the
event a Fund fair values its securities, the Fund’s NAVmay
be higher or lower than would have been the case if the
Fund had not fair valued its securities.

In-Kind Purchases

Each Fundmay accept payment for shares in the formof
securities that are permissible investments for such Fund.

Selling Shares

Shares may be sold (redeemed) at any time, subject to
certain restrictions described below. The redemption price
is the NAV per share next determined after the order is
received by the Fund or its agent. Of course, the value of the
shares redeemedmay be more or less than their original
purchase price depending upon the market value of a
Fund’s investments at the time of the redemption.

Because variable insurance contracts may have different
provisions with respect to the timing andmethod of
redemptions, variable insurance contract owners should
contact their insurance company directly for details
concerning these transactions.

Under normal circumstances, a Fund expects to satisfy
redemption requests through the sale of investments held
in cash or cash equivalents. However, a Fundmay also use
the proceeds from the sale of portfolio securities or a bank
line of credit to meet redemption requests if consistent with
management of the Fund, or in stressedmarket
conditions. Under extraordinary circumstances, a Fund, in
its sole discretion, may elect to honor redemption requests
by transferring some of the securities held by the Fund
directly to an account holder as a redemption in-kind. If an
account holder receives securities in a redemption in-kind,
the account holder may incur brokerage costs, taxes or
other expenses in converting the securities to cash
(although tax implications for investments in variable
insurance contracts are typically deferred during the
accumulation phase). Securities received from in-kind
redemptions are subject to market risk until they are sold.
For more about the Funds’ ability to make a redemption
in-kind, as well as how redemptions in-kind are effected, see
the SAI.

Restrictions on Sales

Shares of a Fundmay not be redeemed or a Fundmay delay
paying the proceeds from a redemption when the Exchange
is closed (other than customary weekend and holiday
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closings) or if trading is restricted or an emergency exists
(as determined by the SEC).

Subject to the provisions of the variable insurance
contracts, a Fundmay delay forwarding the proceeds of
your redemption for up to 7 days after receipt of such
redemption request. Such proceeds may be delayed if the
investor redeeming shares is engaged in excessive trading,
or if the amount of the redemption request otherwise would
be disruptive to efficient portfolio management or would
adversely affect the Fund.

Excessive or Short-Term Trading

Each Fund seeks to discourage excessive or short-term
trading (often described as “market timing”). Excessive
trading (either frequent exchanges between Funds or
redemptions and repurchases of Funds within a short time
period)may:

• disrupt portfolio management strategies;
• increase brokerage and other transaction costs and
• negatively impact Fund performance for all variable

insurance contract owners indirectly investing in a Fund.

A Fundmay be more or less affected by short-term trading
in Fund shares, depending on various factors such as the
size of the Fund, the amount of assets the Fund typically
maintains in cash or cash equivalents, the dollar amount,
number and frequency of trades in Fund shares and other
factors. Funds that invest in foreign securities may be at
greater risk for excessive trading. Investors may attempt to
take advantage of anticipated price movements in
securities held by the Funds based on events occurring after
the close of a foreign market that may not be reflected in
the Fund’s NAV (referred to as “arbitrage market timing”).
Arbitrage market timingmay also be attempted in funds
that hold significant investments in small-cap securities,
high-yield (junk) bonds and other types of investments that
may not be frequently traded. There is the possibility that
arbitrage market timing, under certain circumstances, may
dilute the value of Fund shares if redeeming shareholders
receive proceeds (and buying shareholders receive shares)
based on NAVs that do not reflect appropriate fair value
prices.

The Board of Trustees has adopted the following policies
with respect to excessive short-term trading in all classes of
the Funds.

Monitoring of Trading Activity

It is difficult for the Funds to monitor short-term trading
because the insurance company separate accounts that
invest in the Funds typically aggregate the trades of all of
their respective contract holders into a single purchase,
redemption or exchange transaction. Additionally, most
insurance companies combine all of their contract holders’
investments into a single omnibus account in each Fund.

Therefore, the Funds typically cannot identify, and thus
cannot successfully prevent, short-term trading by an
individual contract holder within that aggregated trade or
omnibus account but must rely instead on the insurance
company to monitor its individual contract holder trades to
identify individual short-term traders.

Subject to the limitations described above, each Fund does,
however, monitor significant cash flows into and out of the
Fund and, when unusual cash flows are identified, will
request that the applicable insurance company investigate
the activity, inform the Fundwhether or not short-term
trading by an individual contract holder is occurring and
take steps to prevent future short-term trades by such
contract holder.

With respect to the Nationwide variable insurance contracts
which offer the Funds, Nationwide monitors redemption
and repurchase activity, and as a general matter,
Nationwide currently limits the number and frequency of
trades as set forth in the Nationwide separate account
prospectus. Other insurance companies may employ
different policies or provide different levels of cooperation
in monitoring trading activity and complyingwith Fund
requests.

Restrictions on Transactions

As described above, each insurance company has its own
policies and restrictions on short-term trading. Additionally,
the terms and restrictions on short-term tradingmay vary
fromone variable insurance contract to another even
among those contracts issued by the same insurance
company. Therefore, contract holders should consult their
own variable insurance contract for the specific short-term
trading periods and restrictions.

Whenever a Fund is able to identify short-term trades
and/or traders, such Fund has broad authority to take
discretionary action against market timers and against
particular trades. As described above, however, the Fund
typically requires the assistance of the insurance company
to identify such short-term trades and traders. In the event
the Fund cannot identify and prevent such trades, these
may result in increased costs to all Fund shareholders as
described below. When identified, a Fund has sole
discretion to:

• restrict or reject purchases or exchanges that it or its
agents believe constitute excessive trading and

• reject purchases or exchanges that violate a Fund’s
excessive trading policies or its exchange limits.

Distribution and Services Plans

Because distribution and services fees are paid out of a
Fund’s assets on an ongoing basis, these fees will increase
the cost of your investment over time andmay cost you
more than paying other types of charges.
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Distribution Plan

In addition to expenses that may be imposed by variable
insurance contracts, the Trust has adopted a Distribution
Plan under Rule 12b-1 of the 1940 Act, which permits the
Funds to compensate the Distributor for expenses
associatedwith distributing and selling Class II shares of a
Fund and providing shareholder services. Under the
Distribution Plan, a Fund pays the Distributor from its
Class II shares a fee that is accrued daily and paidmonthly
(“Rule 12b-1 fees”). The amount of this fee shall not exceed
an annual amount of 0.25% of the average daily net assets of
a Fund’s Class II shares. The Distribution Plan may be
terminated at any time as to any share class of a Fund,
without payment of any penalty, by a vote of a majority of
the outstanding voting securities of that share class.

Administrative Services Plan

Class I, Class II and Class IV shares of the Funds are subject
to fees pursuant to an Administrative Services Plan (the
“Plan”) adopted by the Board of Trustees. These fees are
paid by a Fund to insurance companies or their affiliates
(including those that are affiliatedwith Nationwide)who
provide administrative support services to variable
insurance contract holders on behalf of the Funds and are
based on the average daily net assets of the applicable
share class. Under the Plan, a Fundmay pay an insurance
company or its affiliates a maximumannual fee of 0.25%
with respect to Class I and Class II shares, and 0.20% with
respect to Class IV shares; however, many insurance
companies do not charge the maximumpermitted fee or
even a portion thereof. Class Y shares do not pay an
administrative services fee.

For the current fiscal year, administrative services fees for
the Funds, expressed as a percentage of the share class’s
average daily net assets, are estimated to be as follows:

NVITMulti-Manager International Growth Fund Class I and
Class II shares: 0.15% and 0.15%, respectively.

NVITMulti-Manager International Value Fund Class I,
Class II and Class IV shares: 0.15%, 0.15% and 0.15%,
respectively.

NVITMulti-Manager Large Cap Growth Fund Class I and
Class II shares: 0.15% and 0.15%, respectively.

NVITMulti-Manager Large Cap Value Fund Class I and
Class II shares: 0.15% and 0.15%, respectively.

NVITMulti-Manager Mid Cap Growth Fund Class I and
Class II shares: 0.07% and 0.07%, respectively.

NVITMulti-Manager Mid Cap Value Fund Class I and
Class II shares: 0.15% and 0.01%, respectively.

NVITMulti-Manager Small Cap Growth Fund Class I and
Class II shares: 0.15% and 0.15%, respectively.

NVITMulti-Manager Small Cap Value Fund Class I, Class II
and Class IV shares: 0.15%, 0.15% and 0.15%, respectively.

NVITMulti-Manager Small Company Fund Class I, Class II
and Class IV shares: 0.15%, 0.15% and 0.15%, respectively.

Revenue Sharing

NFA and/or its affiliates (collectively “Nationwide Funds
Group” or “NFG”) often make payments for marketing,
promotional or related services provided by:

• insurance companies that offer subaccounts in the Funds
as underlying investment options in variable annuity
contracts or

• broker-dealers and other financial intermediaries that sell
variable insurance contracts that include such investment
options.

These payments are often referred to as “revenue sharing
payments.” The existence or level of such payments may be
based on factors that include, without limitation, differing
levels or types of services provided by the insurance
company, broker-dealer or other financial intermediary, the
expected level of assets or sales of shares, the placing of
some or all of the Funds on a recommended or preferred
list, access to an intermediary’s personnel and other factors.
Revenue sharing payments are paid fromNFG’s own
legitimate profits and other of its own resources (not from
the Funds’) andmay be in addition to any Rule 12b-1
payments or administrative services payments that are
paid. Because revenue sharing payments are paid by NFG,
and not from the Funds’ assets, the amount of any revenue
sharing payments is determined by NFG.

In addition to the revenue sharing payments described
above, NFGmay offer other incentives to sell variable
insurance contract separate accounts in the formof
sponsorship of educational or other client seminars relating
to current products and issues, assistance in training or
educating an intermediary’s personnel, and/or
entertainment or meals. These payments may also include,
at the direction of a retirement plan’s named fiduciary,
amounts to a retirement plan intermediary to offset certain
plan expenses or otherwise for the benefit of plan
participants and beneficiaries.

The recipients of such incentives may include:

• affiliates of NFA;
• broker-dealers and other financial intermediaries that sell

such variable insurance contracts and
• insurance companies, such as Nationwide, that include

shares of the Funds as underlying subaccount options.

Payments may be based on current or past sales of
separate accounts investing in shares of the Funds, current
or historical assets, or a flat fee for specific services
provided. In some circumstances, such payments may
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create an incentive for an insurance company or
intermediary or their employees or associated persons to:

• recommend a particular variable insurance contract or
specific subaccounts representing shares of a Fund
instead of recommending options offered by competing
insurance companies or

• sell shares of a Fund instead of shares of funds offered by
competing fund families.

Notwithstanding the revenue sharing payments described
above, NFA and all subadvisers to the Trust are prohibited
from considering a broker-dealer’s sale of any of the Trust’s
shares, or the inclusion of the Trust’s shares in an insurance
contract provided by an insurance affiliate of the broker-
dealer, in selecting such broker-dealer for the execution of
Fund portfolio transactions.

Fund portfolio transactions nevertheless may be effected
with broker-dealers who coincidentally may have assisted
customers in the purchase of variable insurance contracts
that feature subaccounts in the Funds’ shares issued by
Nationwide Life Insurance Company, Nationwide Life &
Annuity Insurance Company, Jefferson National Life
Insurance Company or Jefferson National Life Insurance
Company of New York, affiliates of NFA, although neither
such assistance nor the volume of shares sold of the Trust or
any affiliated investment company is a qualifying or
disqualifying factor in NFA’s or a subadviser’s selection of
such broker-dealer for portfolio transaction execution.

The insurance company that provides your variable
insurance contract may also make similar revenue sharing
payments to broker-dealers and other financial
intermediaries in order to promote the sale of such
insurance contracts. Contact your insurance provider
and/or financial intermediary for details about revenue
sharing payments it may pay or receive.
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Dividends and Distributions

Each Fund intends to elect and qualify each year as a
regulated investment company under the Internal Revenue
Code. As a regulated investment company, a Fund generally
pays no federal income tax on the income and gains it
distributes to the insurance company separate accounts.
Each Fund expects to declare and distribute all of its net
investment income, if any, as dividends quarterly. Each
Fundwill distribute net realized capital gains, if any, at least
annually. A Fundmay distribute such income dividends and
capital gains more frequently, if necessary, in order to
reduce or eliminate federal excise or income taxes on the
Fund. The amount of any distribution will vary, and there is
no guarantee a Fundwill pay either an income dividend or a
capital gains distribution. Each Fund automatically reinvests
any capital gains and income dividends in additional shares
of the Fund unless the insurance company has requested in
writing to receive such dividends and distributions in cash.

Tax Status

Shares of the Funds must be purchased through separate
accounts used to fund variable insurance contracts. As a
result, it is anticipated that any income dividends or capital
gains distributed by a Fundwill be exempt from current
taxation by contract holders if left to accumulate within a
separate account. Withdrawals from such contracts may be
subject to ordinary income tax and, if made before age
591⁄2, a 10% penalty tax. Investors should ask their own tax
advisors for more information on their tax situation,
including possible state or local taxes. For more information
on taxes, please refer to the accompanying prospectus of
the annuity or life insurance program through which shares
of the Funds are offered.

Please refer to the SAI for more information regarding the
tax treatment of the Funds.

This discussion of “Distributions and Taxes” is not
intended or written to be used as tax advice. Contract
owners should consult their own tax professional about
their tax situation.

DISTRIBUTIONS AND TAXES
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The Trust enters into contractual arrangements with various
parties (collectively, “service providers”), including, among
others, the Funds’ investment adviser, subadviser(s),
shareholder service providers, custodian(s), securities
lending agent, fund administration and accounting agents,
transfer agent and distributor, who provide services to the
Funds. Shareholders and contract holders are not parties to,
or intended (or “third-party”) beneficiaries of, any of those
contractual arrangements, and those contractual
arrangements are not intended to create in any individual
shareholder or group of shareholders or contract holders
any right to enforce them against the service providers or to
seek any remedy under them against the service providers,
either directly or on behalf of the Trust.

This Prospectus provides information concerning the Trust
and the Funds that you should consider in determining
whether to purchase shares of the Funds. Neither this
Prospectus, nor the related SAI, is intended, or should be
read, to be or to give rise to an agreement or contract
between the Trust or the Funds and any shareholder or
contract holder, or to give rise to any rights to any
shareholder, contract holder or other person other than any
rights under federal or state law that may not be waived.

ADDITIONAL INFORMATION
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The financial highlights tables are intended to help you understand the Funds' financial performance for the past five years
endedDecember 31 or, if a Fund or a class has not been in operation for five years, for the life of that Fund or class. Certain
information reflects financial results for a single Fund share. The total returns in the tables represent the rate that an investor
would have earned (or lost) on an investment in a Fund (assuming reinvestment of all dividends and distributions). THE
TOTAL RETURNS DO NOT INCLUDE CHARGES THATARE IMPOSED BY VARIABLE INSURANCE CONTRACTS. IF THESE
CHARGESWERE REFLECTED, RETURNSWOULD BE LOWER THAN THOSE SHOWN. Information has been audited by
PricewaterhouseCoopers LLP, whose report, alongwith the Funds' financial statements, is included in the Trust’s annual
reports, which are available upon request.

FINANCIAL HIGHLIGHTS
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Information fromNationwide Funds

Please read this Prospectus before you invest, and keep it
with your records. This Prospectus is intended for use in
connection with variable insurance contracts. The following
documents – which may be obtained free of charge –
contain additional information about the Funds’
investments:

• Statement of Additional Information (incorporated by
reference into this Prospectus)

• Annual Reports (which contain discussions of the market
conditions and investment strategies that significantly
affected each Fund’s performance during its last fiscal
year)

• Semiannual Reports

To obtain a document free of charge, to request other
information about the Funds, or to make inquiries to the
Funds, call 800-848-6331, visit
nationwide.com/mutualfundsnvit or contact your variable
insurance provider.

Information from the U.S. Securities and Exchange
Commission (“SEC”)

You can obtain copies of Fund documents from the SEC
(the SEC charges a fee to copy any documents except when
accessing Fund documents directly on the SEC’s EDGAR
database):

• on the SEC’s EDGAR database via the internet at
www.sec.gov

• by electronic request to publicinfo@sec.gov
• by mail by sending your request to Securities and

Exchange Commission, 100 F Street, N.E., Washington,
D.C. 20549-1520

Nationwide Funds Group
One Nationwide Plaza, Mail Code 5-02-210,
Columbus, OH 43215

Nationwide, the Nationwide N and Eagle, and
Nationwide is on your side are service marks of
Nationwide Mutual Insurance Company. © 2019

The Trust’s Investment Company Act File No.: 811-03213 NPR-MM (4/19)
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