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Washington, D.C. 20549
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OMB Number: 3235-0287
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2011

Estimated average burden

STATEMENT OF CHANGESIN BENEFICIAL OWNERSHIP hours per response... 0.5

Filed pursuant to Section 16(a) of the Securitieshange Act of 193:

Section 17(a) of the Public

Utility Holding Company Act of 1935 or Section 3p(f the

Investment Company Act of 19:

1. Name and Address of Reporting Person [2. Issuer Namand Ticker or Trading Symbol5. Relationship of Reporting Person(s) to Is
(Check all applicable)
Munn William J NELNET INC[NNI ]
(Last) (First) (Middle) 3. Date of Earliest Transactignm/pp/yyyy) | Director —10% Owner
| X __ Officer (give title below) Other (specify
below)
3015 SOUTH PARKER 3/9/2012 Secy/Chief L egal Off/Gen Coun
ROAD, SUITE 400
(Street) 4. If Amendment, Date Original Filed 6. Individual or Joint/Group Filing-heck
(MM/DD/YYYY) IApplicable Line)
AURORA, CO 80014
. . | X _ Form filed by One Reporting Person
(City) (State) (Zip) Form filed by More than One Reporting Per
Tablel - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1.Title of Security 2. Trans. | 2A. 3. Trans. |4. Securities Acquired |5. Amount of Securities Beneficially Owngé. 7. Nature
(Instr. 3) Date Deemed |Code (A) or Disposed of (D) |Following Reported Transaction(s) Ownershig of Indirect
Executior| (Instr. 8) [(Instr. 3, 4 and 5) (Instr. 3 and 4) Form: Beneficial
Date, if Direct (D) |Ownershig
any (A) or Indirect|(Instr. 4)
or (1) (Instr.
Code |V |Amount| (D) Price 4)
2693
Class A Common Stock 3/9/2012 A o A $0 30501 @ D
Class A Common Stock 3/9/2012 F 949 ®)| D [$26.69 ¥ 20552 (2) D
Class A Common Stock 3/9/2012 F 11 ® | D |¢264 © 20541 (@ D
Class A Common Stock 3/10/2012 F 197 ®| D |¢$26.25 20344 @ D
Class A Common Stock 39 | By 401(k)
plan
Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)
1. Title of Derivate (2. 3. 3A. 4. 5. Number of |[6. Date Exercisable [7. Title and Amount of 8. Price off 9. Number |10. 11. Nature|
Security Conversiorf Trans|Deemed |Trans. [Derivative and Expiration Date |Securities Underlying Derivative| of Ownershig of Indirect
(Instr. 3) or ExercisqDate [ExecutionCode |Securities Derivative Security Security |derivative |Form of |Beneficial
Price of Date, if [(Instr. 8)[Acquired (A) or (Instr. 3 and 4) (Instr. 5) |Securities |Derivative|Ownershig
Derivative any Disposed of (D Beneficially| Security: |(Instr. 4)
Security Owned Direct (D)
(Instr. 3, 4 and Following |or Indirect
5) Reported |(l) (Instr.
P Transaction 4)
Date Expiration| ... _|Amount or Number of
Code|V| (A) (D) |Exercisabld Date Title Shares (s) (Instr. 4

Explanation of Responses:

(D

person became entitled to receive on March 9, 2012.

(2)
(3)

issuer of 2,693 shares of bonus compensation stock.

(4)

the high and low market sales prices of the shamdsebruary 29, 2012.

(5)

Issued pursuant to the issuer's Restricted Stak BE personal production incentive compensatiiohip stock, which the reporting

Includes 500 shares held jointly with spouse atutal of 3,642 shares issued pursuant to the isskerployee Share Purchase Plan.
Shares that were tax-withheld by the issuer tefatihe reporting person's tax obligation resulfirggn the March 9, 2012 award by the

Per share value assigned by the issuer to theithkaeiding shares under the tax withholding arranget, and based on the average of

These shares were tax-withheld by the issuer tsfgdlhe reporting person's tax obligation resgjtfrom the vesting of a previously



reported grant of shares pursuant to Rule 16b-3(d).

(6) Per share value assigned by the issuer to theithkalding shares under the tax withholding arranget, and based on the market
closing price of the shares as of March 9, 2012.

(7) Per share value assigned by the issuer to theithkalding shares under the tax withholding arranget, and based on the market
closing price of the shares as of March 12, 2012.

Reporting Owners

Relationship:
Directof10% OwneOfficer Othe

Reporting Owner Name / Addr

Munn William J
3015 SOUTH PARKER ROAD

Secy/Chief Legal Off/Gen Coun
SUITE 400
AURORA, CO 80014

Signatures
/sl Angie R. Miller, Attorney-in-Fact for William J. Munn 3/13/2012

" Signature of Reporting Person Date

Reminder: Report on a separate line for each olasscurities beneficially owned directly or inditly.

* If the form is filed by more than one reporting g, see Instruction 4(b)(v).

*x Intentional misstatements or omissions of factsstitute Federal Criminal ViolationSee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of informrmationtained in this form are not required to responless the form displays a currently
valid OMB control number.



