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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Rebalancing of Classified Board of Directors

Nelnet, Inc.'s articles of incorporation and bylaws provide that the Board of Directors (the "Board") of Nelnet, Inc. (the "Company") is divided
into three classes, with each class to contain one-third of the total number of directors, as near as may be practicable, and with the classes
designated Class I, Class II, and Class III. If the number of directors is not evenly divisible by three, the remaining positions are to be allocated
first to Class III and then to Class II.

After the passing of board member William Cintani (a Class II director) on December 10, 2022, the distribution of directors among the classes
was as follows: Class I: three directors; Class II: two directors; and Class III: four directors. On February 1, 2023, in order to rebalance the
distribution of directors in accordance with the Company’s articles of incorporation and bylaws, Matthew Dunlap tendered his resignation from
service as a Class III director, whereupon the Board, upon the recommendation of the Nominating and Corporate Governance Committee,
immediately appointed Mr. Dunlap as a Class II director, to hold office for a term expiring at the Company’s 2025 annual meeting of
shareholders, to fill the Class II vacancy resulting from Mr. Cintani’s passing; and decreased the size of the Board from ten to nine members and
the number of Class III directors from four to three. The resignation and reappointment of Mr. Dunlap was effected solely to rebalance the Board
classes, and for all other purposes, including compensation, Mr. Dunlap’s service on the Board is deemed to have continued uninterrupted.
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