UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SCHEDULE 13G
Under the Securities Exchange Act of 1934

(Amendment No. 5)*

Nelnet, Inc.
(Name of Issuer)

Class A Common Stock
(Title of Class of Securities)

64031N 10 8
(CUSIP Number)

12/31/2008
(Date of Event which Requires Filing
of this Statement)

Check the appropriate box to designate the rulsyaunt to which this Schedule is filed:

[ ] Rule13d-1(b)
[ ] Rule13d-1(c)
[X] Rule 13d-1(d)

* The remainder of this cover page shall be fiked for a reporting person'’s initial filing on thierm
with respect to the subject class of securitied,fanany subsequent amendment containing infoanatihich
would alter the disclosures provided in a prioreopage.

The information required on the remainder of tliger page shall not be deemed to be “filed” for the
purpose of Section 18 of the Securities ExchangeoAt934 (“Act”) or otherwise subject to the lifibhes of
that section of the Act but shall be subject ta#tler provisions of the Act (however, see the Npte




CUSIP No. 64031N 10 8

1) Names of Reporting Persoi

I.R.S. Identification Nos. of above persons (eeditbnly).

Union Bank and Trust Company/Trustee

47-0321480
2) Check the Appropriate Box if a Member of a Groupd $nstructions

(@) o

(b) o
3) SEC Use Onb
4) Citizenship or Place of Organizati Nebraske
Number of 5) Sole Voting Powe 45,000 (1) (3
Shares
Beneficially
Owned 6) Shared Voting Powe 7,118,323 (2) (3
by Each
Reporting
Persor 7) Sole Dispositive Powe 45,000 (1) (3
With:

8) Shared Dispositive Power 7,118,323 (2) (3)

9) Aggregate Amount Beneficiall

Owned by Each Reporting Person

10) Check if the Aggregate Amount in Row |
Excludes Certain Shares (See Instructions)

11) Percent of Class Represented by Amount in Rov

12) Type of Reporting Person (See Instructic

7,163,323 (3)

18.2%

Cco

(1) Reflects 45,000 shares of Class A common stockiettie reporting person's profit sharing pl

(2) Includes (i) 235,000 shares of Class A common skad#t by the reporting person as trustee for a
charitable foundation, (ii) a total of 1,436,59@sds of Class A common stock and 1,567,473 shéres o
Class B common stock (which are convertible ineogame number of shares of Class A common stock
at the option of the holder at any time, with ealhre of Class A common stock having one vote and
each share of Class B common stock having ten wotedl matters to be voted upon by the issuer's
shareholders) held by the reporting person asseustr certain grantor retained annuity trusts
(“GRAT¢<") and charitable remainder trus*CRUT<"), which amounts reflect distributiol




(3)

during 2008 from the GRATs and CRUTSs to the grantorder such GRATs and CRUTSs of shares of
Class A common stock and Class B common stocka(iiotal of 2,221,007 shares of Class A common
stock held by the reporting person in individuat@mts for Angela L. Muhleisen, an affiliate of the
reporting person, and her spouse, and (iv) a 66th)658,253 shares of Class A common stock held by
the reporting person for the accounts of miscetlasdrusts, IRAs, and investment accounts at the
reporting person, which is a commercial bank. ®porting person disclaims beneficial ownership of
such shares except to the extent that the repgeéngpn actually has or shares voting power or
investment power with respect to such shares. disndment is filed solely to reflect changes in the
respective number of shares which may be deemied beneficially owned by the reporting person and
as a result of the distribution of shares of Clago®mmon stock and Class B common stock from the
GRATs and CRUTSs.

All amounts shown in ltems-9 are as of December 31, 20




Item 1.

Item 2.

Item 3.

(@)

(b)

(@)

(b)

(©

(d)

(€)

Name of Issuel
Nelnet, Inc.
Address of Issuer's Principal Executive Offices:

121 South 13th Street
Suite 201
Lincoln, Nebraska 68508

Name of Person Filing

Union Bank and Trust Company/Trustee

Address of Principal Business Office or, if nonesiklence:

6801 South 27th Street
Lincoln, Nebraska 68512

Citizenship:
Nebraska

Title of Class of Securities:

Class A Common Stock

CUSIP Number:

64031N 10 8

If thisstatement isfiled pursuant to 88§ 240.13d-1(b) or 240.13d-2(b) or (c), check whether the
person filingisa:

(@)
(b)
(©
(d)

(€)
(f)

(9)

[ ] Broker or dealer registered under section 15 ofAtte(15 U.S.C. 780);
[ ] Bank as defined in section 3(a)(6) of the Act (15.C. 78c);
[ ] Insurance company as defined in section 3(a)(18)@RAct (15 U.S.C. 78c);

[ ] Investment company registered ursimtion 8 of the Investment Company
Act of 1940 (15 U.S.C. &8);

[ 1] An investment adviser in accordance with §240.1@0¢1)(ii)(E);

[ ] An employee benefit plan or endownntemd in accordance
with § 240.1:-1(b)(2)(ii)(F);

[ ] A parent holding company or contp@rson in accordance
with § 240.1:-1(b)(1)(ii))(G);




(h)

(i)

0)
(k)

[ ] A savings associations as define8aetion 3(b) of the Federal Deposit
Insurance Act (12 U.S.C. 181

[ ] A church plan that is excluded froine definition of an investment company
under section 3(c)(14) of the Irmesnt Company Act of 1940 (15 U.S.C. -3);

[ 1] A non-U.S. institution in accordance with §240.1889(1)(ii)(J);

[ ] Group, in accordance with §240.13d-1(b)(1)(ii)(K).

If filing as a non-U.S. institution in accordancémg240.13d-1(b)(1)(ii)(J), please specify thedygf
institution: Not applicable.

[tem 4. Ownership.

(@)

(b)

(©

Amount beneficially ownec
7,163,323

Percent of clas:s

18.2%

Number of shares as to which such person

(i)

(ii)

(iii)

(iv)

Sole power to vote or to direct the vote:
45,000 (1)

Shared power to vote or to direct the vote:
7,118,323 (2)

Sole power to dispose or to direct the dispositibn
45,000 (3)

Shared power to dispose or to direct the dispasitfo
7,118,323 (4)

[tem 5. Ownership of Five Percent or Lessof a Class

If this statement is being filed to report the fewt as of the date hereof the reporting perssrchase

to be the beneficial owner of more than five petadrhe class of securities, check the followirg [

Item 6. Ownership of Morethan Five Percent on Behalf of Another Person

Not applicable

Item 7. ldentification and Classification of the Subsidiary Which Acquired the Security Being Reported
on By the Parent Holding Company or Control Person

Not applicable

Item 8. Identification and Classification of M embers of the Group




Not applicable

Item 9. Notice of Dissolution of Group

Not applicable

Item 10. Certifications

Not applicable

1. See Item (5) footnotes aboy
2. See Item (6) footnotes aboy
3. See Item (7) footnotes aboy

4. See Item (8) footnotes aboy




SIGNATURE

After reasonable inquiry and to the best of my kleolge and belief, | certify that the informatior se
forth in this statement is true, complete and arre

Dated: 02/13/2009
Union Bank and Trust Company
/s/ William J. Munn

Name: William J. Munn
Title: Attorney-in-Fact*

*Pursuant to the power of attorney filed on Septent 2005 as an exhibit to this statement andrpwated
herein by reference.



