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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

As reported below under Item 5.07 of this report, Nelnet, Inc., a Nebraska corporation (the "Company"), held its 2018 annual meeting of
shareholders on May 24, 2018, at which meeting the Company’s shareholders approved amendments to the Company's articles of
incorporation and adopted amended and restated articles of incorporation that included such amendments. As a result, on May 24, 2018, the
Company filed Third Amended and Restated Articles of Incorporation with the Nebraska Secretary of State, pursuant to which such
amendments became effective.

As described in more detail in the Company’s definitive proxy statement for the annual meeting filed with the Securities and Exchange
Commission on April 13, 2018, which proxy statement included as an appendix thereto a marked version of the proposed Third Amended and
Restated Articles of Incorporation to show the proposed amendments in strikethrough and underlined text, as applicable, the amendments
included in the Third Amended and Restated Articles of Incorporation were reflected in the following four sub-proposals, each of which was
approved by the shareholders:

(@ Update the limitation on liability provisions for directors to conform to the provisions of the new Nebraska Model Business
Corporation Act;

(b) Update the indemnification provisions for directors, officers and others to conform to the provisions of the new Nebraska Model
Business Corporation Act;

(c) Increase the percentage of votes required to be held by shareholders in order to demand a special meeting of shareholders under
the new Nebraska Model Business Corporation Act; and

(d) Make certain non-substantive updates and revisions to reflect the new Nebraska Model Business Corporation Act, eliminate
provisions that are no longer necessary or outdated, and to provide additional clarity and/or address minor matters.

In addition, on May 24, 2018, the Company’s Board of Directors approved, effective immediately, amendments to and a restatement of the
Company’s bylaws. The amendments to the bylaws, as included in the Ninth Amended and Restated Bylaws, were to (i) revise Article I,
Section 2 in its entirety so that the Company’s bylaw provisions with respect to special meetings of shareholders are consistent with the
shareholder-approved amendment to the Company’s articles of incorporation reflected in sub-proposal (c) above, as well as to address
customary procedural matters with respect to special meetings of shareholders; and (ii) make other technical non-substantive wording
changes.

The above descriptions of the amendments included in the Third Amended and Restated Articles of Incorporation and the Ninth Amended
and Restated Bylaws are qualified in their entirety by reference to the complete text of the amended provisions contained in the Third
Amended and Restated Articles of Incorporation and the Ninth Amended and Restated Bylaws, respectively, copies of which are filed with
this report as Exhibits 3.1 and 3.2, respectively, and are incorporated herein by reference.



Item 5.07. Submission of Matters to a Vote of Security Holders.

The Company held its 2018 annual shareholders' meeting on May 24, 2018. At the meeting, the following proposals were submitted to a vote
of our shareholders, with the voting results indicated below:

Proposal 1: Election of Directors. Our shareholders elected the following two Class I directors to hold office until the 2021 annual meeting
of shareholders and until their successors have been duly elected or appointed.

Broker Non-
For Against Abstain Votes
Michael S. Dunlap 139,182,223 305,774 560 1,823,357
Michael D. Reardon 137,646,535 1,836,200 5,822 1,823,357

Proposal 2: Ratification of the appointment of KPMG LLP. Our shareholders ratified the appointment of KPMG LLP as our independent
registered public accounting firm for the year ending December 31, 2018.

For Against Abstain Broker Non-Votes
141,126,827 179,004 6,083 —

Proposal 3: Advisory vote on executive compensation. Our shareholders approved, by an advisory vote, the compensation of our named
executive officers as disclosed in the proxy statement for the annual meeting.

For Against Abstain Broker Non-Votes
139,401,423 44,319 42,815 1,823,357

Proposal 4: Approval of an amendment to the Company's Directors Stock Compensation Plan. Our shareholders approved an
amendment to the Company's Directors Stock Compensation Plan to increase the number of shares of the Company's Class A common stock
that may be issued under the Directors Stock Compensation Plan from a total of 400,000 shares to a total of 500,000 shares, subject to an
annual per-director award limit of no more than $300,000 in aggregate grant date fair value.

For Against Abstain Broker Non-Votes
139,032,101 448,742 7,714 1,823,357

Proposal 5: Adoption of Amended and Restated Articles of Incorporation. Our shareholders adopted amended and restated articles of
incorporation, through approval by our shareholders of the new amendments included in the amended and restated articles of incorporation
reflected in the following four sub-proposals:

Sub-proposal 5A: Update the Limitation on Liability Provisions for Directors to Conform to the Provisions of the New Nebraska
Model Business Corporation Act.

For Against Abstain Broker Non-Votes
137,862,752 1,618,972 6,833 1,823,357




Sub-proposal SB: Update the Indemnification Provisions for Directors, Officers, and Others to Conform to the Provisions of the New
Nebraska Model Business Corporation Act.

For Against Abstain Broker Non-Votes
137,863,182 1,618,474 6,901 1,823,357

Sub-proposal 5C: Increase the Percentage of Votes Required to be Held by Shareholders in order to Demand a Special Meeting of
Shareholders under the New Nebraska Model Business Corporation Act.

For Against Abstain Broker Non-Votes
130,384,413 9,098,055 6,089 1,823,357

Sub-proposal 5D: Make Certain Non-Substantive Updates and Revisions to Reflect the New Nebraska Model Business Corporation
Act, Eliminate Provisions that are No Longer Necessary or Outdated, and to Provide Additional Clarity and/or Address Minor
Matters.

For Against Abstain Broker Non-Votes
137,923,178 1,560,665 4,714 1,823,357

Each of the Sub-proposals comprising Proposal 5 was cross-conditioned such that approval by our shareholders of all of the Sub-proposals
comprising Proposal 5 was required for any of the Sub-proposals to take effect. All of the Sub-proposals were duly approved by our
shareholders in the manner required by the Nebraska Model Business Corporation Act and by the Company’s articles of incorporation, and
thus amended and restated articles of incorporation with such amendments were thereby adopted.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

The following exhibits are filed as part of this report:

Exhibit No. Description
3.1 Third Amended and Restated Articles of Incorporation of Nelnet, Inc.
3.2 Ninth Amended and Restated Bylaws of Nelnet. Inc.. as amended as of May 24, 2018

10.1 Nelnet, Inc. Directors Stock Compensation Plan, as amended through March 21, 2018




SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.
Dated: May 24, 2018

NELNET, INC.

By: /s/ JAMES D. KRUGER
Name: James D. Kruger
Title: Chief Financial Officer



THIED AMENDIED ANTY RESTATLED
ARTICLES OF INCORPORATION
OF
NELNET, INC.

ARTICLE L
NAME
The name of the Corporation shall be Nelnet, Inc,

ARTICLE TIL

PRINCTPAT. AND REGISTERED OFFICES

The principal and registered offices of the Corporation shall be at 121 South 13th Street,
Suite 100, Lincoln, Nebraska 68308, or such other place or places as the Corporation may
establish and maintain in the Stale of Ncbraska or clacwhere as the Board of Directors may deem
prudent, necessary or expedient from time to time,

ARTICLE IIL
PURPOSE AND POWERS

The purpose of the Corporation is (o engage In any lawlul act or activity for which a
eorporation may now or hereafler be orgunized under the Nebraska Model Business Corporation
Act (the "Mebraska Act"). The Corporation shall have all powers that may now or hereafler be
lawful for a corporation (o exercise under the Nebraska Act and under the laws ol the State of
Nebraska generally. The Corparation shall have perpetual existence,

ARTICLE IV,

CAPITAL STOCK

4.1,  Total Number of Sharcs of Stock, The total number of shares of capital stock of
all classes that the Corporation shall have authority to issge iz 710,000,000 shares, The
authorized capilal slock 18 divided into (i) 30,000,000 shares of preferred stock, with par valuc of
50.01 per share (the “Preferred Stock™); (i) 600,000,000 shares of Class A Common Stock (lhe
#Class A Common Stock™), with par value of $0.01 per shave; and (3ii) 60,000,000 shares of
Class B Common Stock (the “Class B Common Slock™), with par value of S0.01 per share, The
number of authorized shares of any of the Preferred Stock, Class A Commeon Stock or Class B
Common Stock may be increaged or decreased (but not below the number of shares thereot then
outstanding) by the affirmative votes of the holders of a majority in voting power of the stock of
ihe Corporation entitled to vote thereon irrespeciive of any provision of the Nebraska Act now or
hereafter in effect, and no vole of the holders of the Peeferred Stock, the Cluss A Common Slock
or the Class B Common Stock voting scparately as a class shall be required therefor, None of
the Class A Common Steck or Class B Common Stock muy be subdivided, consolidated,




reclassified or otherwise changed in any manner unless the other class is subdivided,
consolidated, reclassificd or otherwise changed in the same manner and proportion, Except for
shares of Class B Common Stock issued in connection with stock splits, stock dividends and
other sitnilar distributions, the Corporation shall not issue additional shares of Class 3 Common
Stock after May 25, 2006 unless approved by the affirmative votes of the holders of a majority in
voting power of the stock of the Corporation entitled to vote thereon irrespective of any
provision of the Nebraska Act now or hercafter in effect. and no vote of the holders of the
Ireferred Stock, the Class A Common Stock or the Class B Common Stock veting separately as
a class shall be required therefor,

4.2,  Preferred Stock. Subject 1o limitations of applicable law, the Board of Directors is
hereby expressly authorized, by resolution or resolutions, to provide, out of the unissued shares
of Pretereed Stock, for one or more series of Preferred Stock and, with respect to each such
seties, 1o fix the number of shares conslituting such series and the designation of such series, the
voting powers (if anv) of the shares of such series and the preferences and relative, participating,
optional or other special rights, if any, and any qualifications, limitations or restrictions thereof,
of the shares of such series, The powers, preferences and relative, participating, optional and
olher special rights of cach series of referred Stock, and the qualifications, limitations or
restrictions thereol, if any, may differ from those ol any and all other series al any lime
outstandling, Such rights and resiriclions as referred to ahove shall include, without limitation,
dividend rights, conversion rights, voting rights, terms of redemption, including sinking fund
provisions, redemption price or prices, liguidation preferences and the number of shares
constituting any series or designations of such series.

43, Class A Common Stock. Tach holder ol Class A Commaon Stock shall be entitled
to one (1) vote for each share of Class A Common Stock held of record by such holder on all
matters on which sharcholders generally are entitled 1o vole,

44 Class B Commeon Stock. Each holder of Cluss B Common Stock shall be entitled
to ten (10Y voles [or cach share of Class B Conunon Stock held of record by such holder on all
matters on which shareholders generally are entitled o vote except as may olherwise expressly
be provided for herein,

4.5, Class Voting, Subject Lo limitalions of applicable law, Class A Common Stock
and Class B Common Stock shall vote as a single class on all matters to be voled on including,
withoul limitation, any eonsolidation or merger of the Corporation into or with any other
corporation or the sale or ransfer of all or substantially all of its assets; provided, however, that
the vote of a majority of the sharcs of Class B Common Stock, voting separately as a class, shall
be required to lower the number of votes per share that cach share of Class B Commuon Stock
entitles 115 holder to have.

4.6, Conversion. Class A Commion Stock is not convertible, Each share of Class B
Common Stock is convertible at any time at the holder's option into one (1) share of Class A
Common Stock. Fach share of Class B Common Stock shall automatically convert into one
{1} share of Class A Common Stock, without any actien by the Corporation or further action
by the holder thereof, upon the Transfer (as defined below) ol such share, other than the
following Transfers: (i) to any other holder of Class B Common Stock or to any natural




person or business organization that, directly or indirectly, controls, is controlled by or s
under commeon control with such holder {"business organization" shall mean any
corporation, limited liability company, partnership or like entity); {1i) to a spouse, sibling,
parent, grandparent or descendant, whether natural or adopred, of a holder of Class 13
Common Stock; {iii) to any charitable foundation or other organization qualified under
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, or the corresponding
provision of any suhsequent federal tax law; {iv) to a trust all ol the beneficiaries of which
are holders of Class B Common Stocl cach of whom is a natural person, natural parsons
desecribed in clause (i1} hereof and/uor entitics described in clanse (iii) hereef. (v) by will to
any transleree deseribed in clause (i), (iii) or (iv} hereof) (vi) pursuant to the laws ol descent
and distribution to a spouse, sibling, parent, grandparent and/or descendant, whether natural
or adopted, of a helder of Clasz B Common Stock; or (vii) 1o the Corporation.
Notwithstanding the foregoing, a share of Class B Common Stock shall automatically
convert into one {13 share of Class A Common Stock, without any action by the Corporation
or further action by lhe holder thereof, upon any Transter of such share pursuant to a divorce
or separation agrecment, decree or order, "Transfer” means a sale, assignmenlt, transter, gift,
encumbrance or other disposition, other than a bona fide pledge for collateral security
PUIPOSES.

In the evert at any time the shares of the Class B Common Stock outstanding
constitute less than 50% of the Class B Common Stock outstanding as of the date of the final
prospectus relating to the Corporation's milial public offering (as adjusted for any dividend
or other digtribution, recapitalization, stock split, reverse stock split, reorganization, merger,
consalidation. split-up, spin-off, combination, repurchase or exchange of shares or other
securities, the issuance ol warrants or other rights to purchase shares or other securities, or
other similar capitalization change), each remaining sharc of Class B Commaon Stock
oufstanding shall automatically be converted into one (1) share of Class A Common Stock.

The Corporation will reserve and at all times keep available out of its authorized bul
unissued shares of Class A Common Stock or its shares of treasury stock of such class a
sulficicnt nmember of shares of Class A Cotmmon Stock to satis{y the conversion
requirements of all outstanding shares of Class B Common Stock.

4.7. Dividend Rights. Holders of Class A Comimon Stock and Class B Common
Stock shall be entitled to receive ratably dividends payable in cash, in stock or otherwise,
as and when declared by the Board of Dircctors cut of assets legally available therefor,
subject to anv preferential rights of any outstanding Preferred Stock.

4.8, Orher Rights. Upun liguidation, dissolution or winding up ol the Corporation,
after payment in full of the amounts required to be paid to the holders of any outstanding
Preferred Stock, all holders of Class A Common Stock and Class B Common Stock are
entitled 1o receive ratably any assets availuble [or distribution to holders thereofl afier the
payment of all debts and other liabilities of the Corporation, No sharcs of the Class A
Common Stock or the Class B Common Stock shall have preemplive righls to purchase
additiomal shares, The rights, preferences and privileges ol holders of Class A Common
Stock and Class B Commeoen Stock shall be subject 1o, and may be adversely affected by, the
rights ol holders of outstanding Preferred Stock. All shares of Class A Common Stock,




Class B Common Stock and Preferred Stock which are acquired by the Corporation shall be
available for re-issuance by the Corporation at any time,

448 Rights With Respect to Future Tssuances and Sales. The Board of Directors
shall be authorized to create and issue by one or tnore resolutions, whether or not in
connection wilth the issuance and sale of any of the Corporation’s securities or propurtics,
rights ertitling the holders thereof to purchase securities issued by the Corporation or any
other entity, The times at and the terms upon which such rights are to be issued are to be
determined by the Board of Directors and sct forth in contracts or other instruments which
evidence such rights. The autherity of the Board of Directors with respect to such rights
shull include, withoot limitation, the determination of the mitial purchuse price, the times
and circumstances under which such rights may be exercised. provisions denying such
holders of a specilied percentage of the Corporation’s outstanding capitul stock the right to
exercise such rights and provisions te permil the Corporation to redeem or exchange such

rights,

4.10. Recapitalization Plan; Exchange of Certificates. Each share of the
Corporation's Class B (nonvoting) Common Stock owned by Michael 8. Dunlap, Terri
Dunlap, Stephen F. Butierficld and Union Tinancial Services, Inc., and gach sharce of the
Corporation's Class A (voting) Common Stock issued and outstanding or held in treasury,
immediately prior to the filing of the Amended and Restated Articles of Tncorporation with
the Nebraska Scerctary of State on August 14, 2003, was, upon such filing and thereafier,
exchanged for and classified as 210 shares of the Corporation's Class B Common Stock.
Each share of the Corporation’s Class B (nonvoting) Common Stock issued and oufstanding
or held in treasury immediately prior 1o the filing of the Amended and Restated Aaticles of
Incorporation on August 14, 2003 {other than shares of Class B (nonvoting) Common Stock
owned by Michael 8, Dunlap, Terri Dunlap, Stephen T, Butterfield and Unton Financial
Sorvices, Inc.), was, upon such filing and thereatier, exchanged for and classified as 210
shares of the Corporation's Class A Common Stock, Promptly afier the Oling ol the
Amended and Restaed Articles of Tneorporation on August 14, 2003, cach holder of the
Corporation's issued and outstanding capital stock surrendered, or is entifled 1o surrender, to
the Corporation all certificates representing all such shares ol the Corporation's capital
stock, properly endorsed for transfer to the Corporation, which certificates were in any cvent
deemed cancelled at the time of such filing, and the Corporation thereupon issued and
delivered, arwill issue and deliver, 10 soch holder certificates representing the number of
shares of the Corporation's capital stock that such holder was, or i, entitled to receive
pursuant to the recapitalization plan set forth sbove.

ARTICEE V,
BOARD OF DIRECTORS

5.1, Powers of Board of Directors. The business and ulTairs of the Corporation
shall be managed by or under the direction ol its Board of Dircctors which shall consist of
not less than three (3) members. In furtherance, and not in limitation, of the powers
conferred by the laws of the State of Nebraska, the Board of Directors is expressly
authorized to:




() adopl, umend, aller, change or repeal the By-laws of the Corporation,
provided, however, that no By-lavws hereatter adopted shall invalidate any prior act
of the directors that would have been valid if such new By-laws had nol been
adopted,

{h} determine the rights, powers, dutics, rales and procedures that atfoct
the power of the Board of Dircctors to manage and direct the business and affairs of
the Corporation, including the power to designate and empower committees of the
Board of Directors, to clect, appoint and empower the officers and other agents of
the Corporation, and to determine the time and place of, the notice requirements for,
Roard meetings, as well as quorum and voling requiremenis [or, and the manner of
taking, Board action; and

{c) exercise all such powers and do all such acts as may be exercised or
done by the Corporation, subject to the provisions of the Nebraska Act, these Third
Amended and Reslated Articles of Invorporation and the By-laws of the
Corporation,

32 Number of Dircetors, Subject to Section 5.1, the number of directors
constituting the Board of Directers shall be determined from time to fime exclusively by o
vole of a majorily of the Board of Dircctors in office at the time of such vote.

33 Wacancies. Subject 1o the rights of the halders of one or more series of Prefemed
Stock then outstanding as provided for or fixed pursuant to the provisions of Article IV hereol,
any vacaneles on the Board of Directors for any reason and any newly created direclorships
resulting by reason of any increase in the number of directors may be filled only by the Board of
Directors, acting by a majority of the remaining directors then in office, although less than a
quorum, or by  sole remuining direcior. A director elected to fill a vacancy or a newly created
directorship shall hold oifice until the next election of the class for which such director shall
have heen chosen pursuant to the provisions of Section 5.5 below, subject to the eleclion and
qualilivation of a steeessor and to such director’s earlier death, Tesignation, or removal,

5.4, Removal of Thrcotors, Except for such additional divectors, if any, as clected by
the holders of any series of Preferred Stock as provided for or fixed pursuant to the provisions of
Article IV hereof, anv director, or the entire Board ol Direclors, may be removed from office at
any time, with or without cause, by the affirmative vote of the holders of a majority of the voling
power of all of the shares of capital stock of the Corporation then entitled to vote generally in the
election of direclors or eluss of directors, voting together as a single class,

3.5,  Classification and Terms of Directors. Other than those directors, if any, elecled
hy the holders of any series of Prefeered Stock that may be established pursuant to the provisions
of Article [V hereof, the Board of Direclors shall be divided into three classes, with each ¢lass
containing one-third of the total number of directors, as nesr us may be practicable, and with
the classes designated Class 1, Class [1, and Class TT1. Tf the number of directors is not evenly
divisible by three, the remaining positions shall be allocated fiest to Class HI and then Lo Class 11,
Excepl [or the terms of such additional directors, if any, as elected by the holders of any scries of
Preferred Stock and as provided for or fixed pursuant to the provisions of Article [V hereof, each




director shall serve for a lerm ending on the date of the third annual meeting of shareholders
following the smnual meeting of sharcholders at which such divector was clected; provided, that
cach dircctor initially appointed to Class | shall serve for an initial term expiring at the
Corporation’s first annual meeting ol shareholders [ollowing the effectiveness of this provision;
each director inilially appointed to Class TT shall serve tor an initial term expiring at the
Corporation’s second annual meeting of sharehalders following the effectiveness of this
provision; and each director initially appointed to Class I11 shall serve [or an initial term expiring
al the Corporation’s third annual meeting of shareholders following the effectiveness of this
provision, provided further, that the term of each director shall continue until the election and
gualilication. of a successor and be subject Lo such direetor’s earlier death, resimation, or
removal. The directers in office immediately prior to the effectiveness of this provision shall
assign members of the Board of Direciors then in office to such Clusses at the time the
classificalion of the Board of Directors becomes ellecive.

ARTHILE VL

SHAREHOLDER ACTIONS AND MEETINGS OF SHARENOLDERS

Special meetings of sharcholders of the Corporation shall be held (i) on the call of
the Board of Directors pursuant to a resolution adopted by a majority of the members of the
Board of Directors then in olfice; or (i) if shareholders holding at least twenty-five percent
of all the votes entitled to be cast on an issue preposcd to be considered at the proposed
special meeting sipn, date, and deliver to the Corporation one or more wrillen demands for
ihe meeting deseribing the purpose or purpeses for which it is (o be held; except as may
otherwise be provided or required by the Nebraska Act. Elections of officers need not be by
written ballot, unless otherwise provided in the By-laws. For purposes of alt meetings of
sharehnlders, a quorum shall consist of shares constituting a majority of the voting power of
all the shares of the capital stock of the Corporation entitled to vote at such meeling of
sharcholders, unless otherwise required by law, In all elections for directors of the
Corporation, directors shall be elected by a majority of the voles cast by the shares entitled to
vote in the election at a meeting at which a quorum is present. and not by a plurality of such :
votes. :

ARTICLE VIIL

LIMITATION ON LTABILITY OF DIRECTORS

A dircctor of the Corporation shall have no personal liability to the Corporation or its
sharcholders tor money damages forany action taken, or any failure to take any action, as a
direcior of the Corporation, including without limitation as a member of any commitlee of
the Board of Directors, except liability for (1) the amount of a financial benefit reecived by a
director to which the director is not entitled; (i} an intentional infliction of harmm on the
Corporation or the shareholders; (iii) a violation of Section 21-2,104 of the Nebraska Act
or (iv) an intentional violation of criminal law, 1f the Nebraska Act is amended hercafler to
authorize further eliminations of or limitations on the personal liahility of a director ol a
corporalion incorporated under the Nebraska Act, then the personal liabilily of cach director
of the Corporation shall be so eliminated or limited to the fullest extent permitted by the




Nebraska Acl, ag so amended from time to time, Any amendment, repeal or modilication of
thia Article VIT shall not adversely affect any right or protection of a dircctor of the
{orporation existing hereunder with respect to anv act or omission oceurring prier to such
smendment, repeal or modilication,

ARTICLE VIIL

INDEMNIFICATION OF DIRECTORS, OFFICERS,
FMPLOYTETS AND OT1HEHR AGENTS

8.1, Indemnification of Directors and Officers. To the fullest extent permitted by
the Nebrasks Acl (including the broader indemnification authorized by Seclion 21-
220(b)(3) of the Nehraska Act) or any other law of the State of Nebraska as it exists
on the elfeciive date of this provision or as thereafler amended, the Corporation shall
indemnify and hold harmless and advance expenses (as defined in Section 21-214 of the
Mebraska Act) to any person (an “indemnitec™) who was, is, or is threatened to be made
a party or is otherwise involved in any proceeding {as defined in Subsection {6} of Seclion
21-2.110 of the Nebraska Acl) by reason of the fact that the indemnitee, or 4 person Tor
whom the indemnitec is the legal representative, is or was a dircctor or officer of the
Corporation, against all liahility (as defined in Subsection (3) of Section 21-2,110 of the
Nebraska Act) and loss suffered and expenses actually and reasonably incurred by the
indemnitee in connection with such proceeding, For purposes of this Article VIIL, a
"director” or "officer” of the Corporation. means an individual (i) who is or was a director or
officer, respectively, of the Corporation, or (i) whe, while a director or officer of the
Corporation, is or was serving at the Corporation’s request as a director, officer, manager.
member of a limited liability company, pariner, trusiee, employee, or agent of another
cntity or emplovee benefit plan, or (iii) whe was a director or officer of a
corporation which was a predecesser of the Corporation. or of anolher enierprise
at the request of such predecessor,

8.2, Indemnification of Employees and Gther Agents. The Corporation shall have
the power, to the extent and in the manner permitted by the Nebraska Act, to indemnify
each of its employees and agents {other than directors and ollicers, for which
fndemnilication shall be as set forth in Section 8.1) against lability {as defined in
Subscction (3) of Section 21-2,110 of the Nebraska Act), expenses (as defined in Section
21-214 of the Nebraska Act) and other amounts aciually and reasonably incurred in
connection with any proceeding (as defined in Subsection (6) of Section 21-2.110 of the
Nebraska Act) arising by reason of the fact that such person is or was an cmployee or other
apent of the Corporation. For purposes of this Article VI, an "cmployee” or "agent" of the
Corporation {other than a director or officer) includes any person (i) who is or was an
employee ar agent of the Corporation, or (il) who is or was serving at the request ol the
Corporation as an employee or agenl of another corporation, partnership, joint venture, trust
or other enterprise, or (iii) who was an employvee or agent of a corporation which was a
predecessor corporation of the Corporation or of another enterprise at the request of such
predecessar corporation,

e




8.3, DPaymeni of Expenses in Advance, Expenses mneurred in connection with a
procecding {as defined in Subscetion (6) of Scetion 21-2.110 of the Nebraska Act) for which
indemnilicaiion is required pursuant to Section 8.1, or for which indemnification is permitted
parsnant to Sectton 8.2 following authorization thereof by the Board of Directors, shall be paid
by the Corporation in advance of the fingf disposition of such procecding upon receipt of an
undertaking by or on hehalf of the indemnified party (o repay such amount il 1t is ullimately
determined, in accordance with the Nebraska Act, that the indemniticd party is not entitled to be
indemmnificd as authorized in this Article VIII

84, Indemnity Not Exclusive. The indemnitication provided by this Article VIII shall
not be deemed exclusive of any other rights 10 which those secking indemnification may be
entitled under any By-law of the Corporation, agreement, vote of shareholders or disinterested
directors or atherwise, both as to action in an official capacity and as (o action in anolher
capacity while holding such office, to the extent thal such additional righis tw indemni Beation arc
authorized in this Article VLIL

8.3 Insurance. The Corporation shall have the power to purchase and maintain
insurance on hehalf of anv person who is or was a director, officer, employee, or agent of the
Corporation against any liabilily asserted againgt or incurred by such person in such capacity or
arising out of such person's status as such, whether ar not the Corporation would have the power
e mdemnily or advance expenses to him or her against such liability under the previsions of this
Article VTIT ar the Nehraska Act.

ARTICLE IX,

AMENDMENT OF AMENDED AND RIESTATTT)
ARTICLES OF INCORPORATION

The Corporation herehy reserves the right to amend, alter, change or repeal any
provision contained in these Third Amended and Restated Articles of Incorporation in any
manner permitted by the Nebraska Act and all rights and powers conferred upon
sharehalders, directors and officers herein are granted sulyect to this reservation; provided,
however, that the allirmative vole of the holders of a majority of the voting power of all the
shares of the capital stock of the Corporation then entitled to vote generally in the election
of directors, voeling together as a single class, shall be required to amend, repeal or adopt
any provision inconsistent with Scction 4.9, Article VI or this proviso.

ARTICLE X,
SEVIRABILITY

In the event that any of the pravisions of these Third Amended and Restated Articles of
Incerporation (neluding any provision within a single Seclion, paragraph or sentence) are held
by a court of competent jurisdiction 1o be invalid, void or otherwise nnenforceable, the remaining
provisions are severable and shall remain enforceable 1o the full extent permited by [aw,




ARTICLE X1

INCORPORATOR

The name and street address of the incorporator is; Jay L. Dunlap, 111 Oneida,
Milford, Nebraska.

ARTICLE XIL
EXCLUSIVE FORUM FOR ARIUDICATION OF CERTAIN LEGAL ACTIONS

Unless the Corporation consents in writing to the selection of an allernative forum, lo
the fallest extent permitted by kaw, the sole and exclusive forum for (i) any derivative action
or proceeding brought on behalf or in the right of the Corporation; (i1} any action asserting a
claim of breach of a fiduciary duty owed by any director, officer, or ¢imployee of the
Corporalion to the Corporation or the Corporation’s shareholders; (iii) any action asscrting a
claim ariging pursuant to any provision of the Nebraska Business Corporation Act {effective
until Tanuary 1, 2017), the Nebraska Act (effective January 1, 2017), or the Articles of
Incorporation or By-laws of the Corporation (as each may be amended from time to time);
or (iv) any action asserting a claim governed by the internal aflairs doctrine shall be the
District Court for the Stale of Nebraska located in the Cily of Lincoln, County of Lancaster,
Nebraska (or, if such court does not have jurisdiction, the United States District Court Loz
the District of Nebraska located in the City of Lincoln, Nebraska). If any action the subject
matter of which is within the scope of the preceding sentence is filed in a court other than a
court referred Lo in the preceding sentence (a “Forcign Action”) in the name of any
sharcholder, such shareholder shall be deemed 1o have consented to (1) the personal
jurisdiction of the state and federal courts located within the State of Nchraska in connection
with any action brought in any such court to enforce the preceding sentence and (ii) having
service of process made upon such shareholder in any such action by service upon such
sharcholder’s counsel in the Foreign Action as agent for such sharebolder. Any person or
entity owning, purchasing, or otherwise acquiring any interest in shares of capital stock of
the Corporation shall be deemed to have notice of and consented to the provistons of this
Article X1,

Dated as of the 24th day of May, 2018,

NELNET, INC. .
; £
\ i /
v Al Al dd

L.}*forc;,sﬁ R, Noordhock '
Chief Exceutive Officer







NINTH AMENDED AND RESTATED BYLAWS OF
NELNET, INC,
MAY 24, 2018
ARTICLE1
SHAREHOLDERS

Section |. Annual Meeting, The annual meeting of the sharcholders shall be held in May
of cach year on a date and time fixed by the Board ol Dircctors, for the purpose of electing directors
and for the transaction of such other business as may come before the meeting. Anmmal mestings
shall be held in the principal officc of the corporation or at such other place, either within or

without the State of Nebrasla, as shall be determined by the Board of Directors. The time of such
amnual meeting shall be determined by the Poard of Directors and stated in the notice.

Scetion 2. Special Meetings.

fa) As set forth in the corporation’s Articles of Incorporation, special meetings of
the sharsholders of the corporation shall be held (i) on the call of the Board of Pirectors
pursuani to a reselution adopted by a majority of the members of the Board of
Dircetors then in office; or {ii} if shareholders holding at least (wenty=live percent of
all the votes entitled to be cast on an issue proposed [o be considered at the proposed
gpecial meeting sign, date, and deliver to the corporation one or more written demands
for the meeting describing the purposc or purposes for which it is to be held; except as
may otherwise be provided or required by the Nebraska Model Business Corporation
Act,

(b} In order for a special meeting pursuant 1o shareholder demand (a “Shareholder
Demanded Special Meeting™) to be called, one or more written demands for a special
meeting {each, a “Special Meeting Demand,” and collectively, the “Special Meeling
Demands™) must be signed by the requisile percent (as set forth in subsection (#) ubove) of
shareholders of the corporalion (or their duly anthorized agents) and must be delivered to
the Secretary of the corporation at the principal executive ollices of the cotporation. [ach
Special Mecting Demand shatl (i) set forth a statement ol the specific purpose(s) ot the
mecting and the matters proposed to be acled on al it; (i) bear the date of signature of each
such shareholder (or duly authorized agent) signing the Special Meeting Demand; (iii) sel
forth (A) the name and sddress, as they appear on the corporation’s books, of each
shareholder signing the Special Mecting Demand (or on whose behalf the Special Mecting
Demand is signed) and (B) the class or series, if applicable, and the number of shares of
stock ol the corporation that are owned of record and beneficially by cach such sharcholder;
(iv) include documentary evidence of each such sharcholder’s record and beneficial
pwnership of such stock; (v) deseribe all armrangements or understandings hetween each
such shareholder and any other person or persons regarding the Shareholder Demanded
Snecial Meeting; (vi) sel forih all indormation relating to each such shareholder that must
be disclosed in solicitations of proxics tor ¢lection of directors in an eleclion contest {even




if an eleclion contest is not involved), or is otherwise required, in cach case pursuant o
Section 14 of the tederal Securities Exchange Act of 1934 (the “Exchange Act™), and the
rules and regulations promulgated thereunder; and (vii) contain the information required
by Article 11, Section 15 of these Bylaws as though each such shareholder was intending
{o make a nominativn of to bring any other matier before an annual meeting of
shareholders. Any Special Meeting Demand may be revoked by a writing to that effect
received by the corporation prior 1o the reccipt by the corporation of Special Meeting
Demands sulficient in number to require the holding of a special mecting.

{¢) If a special meeting of sharcholders is demanded by sharehoiders in accordance
with the corporation’s Articles of Incorporation and the provisions of this Artiele I Section
2, notice of the meeting shall be given as directed by the Board of Directors within thirty
{(30) days after sullicient unrevoked demands arc received by the Sccretary of the
corporation, and the meeting shall be held on the date designated by the Board of Directors
not more than sixty (60) days after notice of the meeting is given.

(d) Special meetings shall be held at such place, cither within or without the State
of Nebraska, and on such datc and time as shall be designated by the Board ol Directors
and stated in the notice of the meeting.

{e) Notwithstanding the foregoing provisions of this Arlicle 1. Section 2, a
shareholder shall also comply with all applicable requirements ol the Exchange Act and
the Tules and regulations thereunder with respect to the maticrs set forth in this Article I,
Section 2. Nothing in this Article I, Section 2 shall be deemed to affect any rights of
sharcholders to request inclusion of proposals in the corporation’s proxy statement
pursuant to Rule 14a-8 under the Fxchange Acl.

(f) Notwithstanding the forcgoing provisions of this Article I, Section 2, the
corporation shall not he required o call or hold a Shareholder Demanded Special Mecting
if (i) the purpose(s) of the special meeting specified in the Special Meeting Demand(s) is
ar arc not a proper subject [or shareholder action under the Nebraska Model Business
Corpotation Act or other applicable law; (ii) the Board of Directors has called or cails for
an annual or special meeting of shareholders o be held within ninety (90) days after the
date on which valid Special Meeting Demand(s) signed by the requisite percent of
shareholders have been delivered Lo (he Secretary of the corporation (the *Delivery Date™)
and the business or purpose(s) of such annual or special meeting include(s) business or
purpose(s) identical or substaniially similar to the purpose(s) specified in the Special
Mecting Demand(s) thal otherwise satisfies the requirements of this Article I, Section 2; or
(iii) an annual or speciul meeting of shareholders was held not more than ninety (90) days
before the Delivery Diate, and the business or purpose(s) of such preceding amual or
special meeting included business or purpose(s) identical or substantially similar to the
purpose(s) specified in the Special Meeting Demand(s) that otherwise satislics the
requirements of this Article I, Section 2, with such delerminations being made in goad faith
by the Board of Directors,
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the meeting and, in the case of a special meeting, the purpose or purposes for which the meeting
is called, shall be delivered not less than ten (10) nor more Lhan sixiy (60) days before the date of
the meeting, either personally, by mail, by electronie transmission, or by other legally permissible
method of delivery, by or at the direction of the Chairman, the President, the Secretary, or the
officer or persons calling the meeting, to each shareholder of record cntitled to vote at such
meeling. If mailed, such notice shall be deemed delivered when deposited in the United States
mails addressed to the shareholder at the address appearing on the stock transfer books of the
corporation, postage prepaid. Il delivered by clectronic transmission, such notice shall be deemed
delivered when electronically transmitted to the shareholder in a mammer authorized by the
shareholder. Notice 1o a sharcholder shall be effective if the notice is addressed to the shareholder
or group of shareholders in a manner permitted by rules and regulations adopted and promulgated
under the Exchange Act if the eorporation has first received affirmative written consent ar implied
consent as required under such miles and regulations.

Section 4. Closing of Transfer Books or Vizing of Record Date. For the purpose of
determining shareholders entitled to notice of or to vote at any meeting of sharcholders or any
adjournment thereo!l, or sharcholders entitled to receive payment of any dividend, or in order to
make 2 determination of sharcholders for any other proper purposc, the Board of Directors of the
corporation mayv provide that the stock transfer books shall be closed Jor a stated period but not to
exceed, in any case, sixty (603 days. 1f the stock transfer books shall be closed for the purpose of
determining shareholders entitled to notice of or to vote at a meeting of shareholders, such books
shall be closed for at least ten (10) days immediately preceding such meeting,

In lieu of closing the stock transfer books, the Board of Direclors may fix in advance a date
as the record date for any such determination of shareholders, such date in any case to be not more
than sixty (60) days and, in the case of a meeting of sharcholders, not less than ten (10} days prior
io the date on which the particular action, requiring such determination of shareholders, is (o be
taken. [f the stock transfer books are not ¢losed and no record date is fixed for the determination
of shareholders entitled to notice of or to vote at a meeting of shareholders, or sharcholders entitled
to receive payment of a dividend, the date on which notice of the meeiing is mailed or the date on
which the resolution of the Board of Directors declaring such dividend is adopted, as the case may
be, shall be the reeord date for such determination of shareholders, When a determinalion of
sharcholders entitled to vote at any meeting of sharcholders has been made as provided m this
seetion, such determination shall apply to any adjournment thereof,

Section 5. Voting Lisls. The officer or agent having charge ol the stock transfer books for
shares of the corporation shatl make, within two (2) business days after notice of a meeting ol
shareholders is given, a complete record of the shareholders entitled to vote at such meeting, or
any adjournment thereot, arranged in alphabetical order with the address of and the number of
shares held by each. Beginning two (2) business days after notice for such meeting is given and
contimiing through the meeting, the list shall be kept on file at the registered offiec of the
corporation and shall be subject (o inspection by any shareholder at any time during usual business
hours. Such record, or a duplicate thereof, shall also be produced and kept open at the time and
place of the meeling and shall be subject to the inspection of any sharcholder during the whole
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time of the mecting. The original stock transfer books shall be prima facte evidence as 1o who are
il sharcholders entitled to examine such record or transfer books or to vole al any mecting of
sharcholders,

Section 6. Quorum. As sct forth in the corperation’s Articles of Incorporation, for
purposes of all meetings of shatcholders, a quorum shall consist of shares constituting a majority
of the voting power ol all the shares of the capital stock ol the corporation entitled to vote al such
meeting, unless otherwise required by law. ‘The holders {or their representatives) of a majority of
the shares present at a meeting, even though less than a majority of the shares outstanding, may
adjourn the meeting from time to time without notice other than an announcement at the meeting,
until such time as a quorum is present. At any such adjourned meeling al which a quorum is
present, any business may be transacted which might have been trunsacied at the original meeting.
If & quorum is present, action on a matter by a shareholder voling group under the Nebraska Model
Business Corporation Act shall be approved if the voles cast within the voting group favoring the
action exceed the voles cast opposing the action, unless a preater number of affirmative votes 1s
required by law, and provided further thal, as set forth in the corpoation’s Arlieles of
Incorperalion, in all elections for ditectors ol the corporation, directors shall be clecicd by a
majotity of the votes cast by the shares entitled to vote in the election, and not by a plurality of
such votes,

Section 7. Proxies. At all meetings of the shareholders, a sharcholder may vote either in
person or by proxy, exceuted in writing or authorized by electronie transmission, by a shareholder
or the sharchoelder’s agent or attorney-in-fact. An clectronic transmission shall contain or be
accompanicd by information from which one can detcrmine the date of the transmission and that
the sharcholder or the shareholder's agent or attorney-in-fact authorized the transmission. No
proxy shall be valid afler eleven (11} months from the date of its exceution, unless otherwise
provided in the proxy,

Seciion B. Voting of Shares. Subject to the provisions of Sections 9 and 10 of this Arlicle
I, each sharcholder entitled to vote shall be emtifled fo the voting rights (as sel [orih in the
corporation’s Articles of Incorporation) for cach share of stock held by him or her upon ¢ach matter
submitted to a vote at a meeting of sharcholders,

by smother corporation, it a majority of the shares entitled 1o vote for the election of direclors of
such other corporation is held by this corporation, shall be voted at any meeting or counled in
determining the fotal number of outstamding shares at any given time.

Shares standing in the name of another corporation may be voled by such officer, agent or
proxy as the bylaws of such corporation may prescribe, or, in the absence of such provision, as the
Board of Directors of such corporation may determine.

Shares held by an administrator, executor, guardian or conservator may be voled by him or
her, cither in person or by proxy, without a transfer of such shares into his or her name. Shares
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standing in the name of a trustee may be voted by the trustee either in person or by proxy, but no
trustee shall he entitled to vole shares withowut a transfer of such sharcs into the trustee's name.

Shares standing in the name of a receiver may be voted by such receiver, and shures held
by or under the contrel of a receiver may be voted by such receiver without the ansfer thereof
into his or her name if authority to do so be contained in an appropriate order of the court by which
such recelver was appointed.

Scetion 10). Informal Action by Sharcholders. Any action required to be taken at a meeling
of the sharehalders, or any aclion which may be taken at a meeting of the shareholders, mauy be
taken without a meeting il a consent in writing, setting forth the action so taken, shall be sipned
by all of the shareholders entitled to vote with respect Lo the subject matter thereol. Such consent
shall have the samc foree and effect as a unanimous vole of shareholders and may be stated as such
in any articles or document filed with the Secrelury of State under applicable state law.

ARTICLE I

Section 1. Number and Quatification. The business and affairs of the corporation shall be
managed by a Board of Directors consisting of a number determined by the Board of Directors
from time lo time, but in any event, no less than three (3) directors. The dircetors need not be
residents of the State of Nebraska, nor sharcholders of the compuration. Although the number and
qualilications of the directors may be changed from time to lime by amendment to these Bylaws,
no change shall affect the incumbent directors during the terms for which they were elected.

Section 2. Classification, Lilection and Terms. Other than those direclors, if any, elected
by the holders of any series of Preferred Stock that may be established pursuant to the provisions
of the corporation’s Articles of Incorporation, the Board of Directors shall be divided into three
clusses, with each class containing one-third of the total number of dircctors, as near as may be
practicable, and with the classes desipnated Class I, Class I, and Class [IL If the number of
directors is not evenly divisible by three, the remaining pogitions shall be allocated first to Class
111 and then to Class II. Except for the terms of such additional directors, if any, as clected by the
holders of any series of Preterred Stock and as provided for or fixed pursuant to the provisions of
the corporation’s Articles of Incorporation, cach director shall serve for a term ending on the date
ol the (hird annwal meeting of shareholders following the anmual mecting of shareholders at which
such director was elected; provided, that cach director initially appointed to Class 1 shall serve for
an initial term expiring at the corporation’s first annual meeting of shareholders following the 2017
annual meeting of shareholders; each director initially appointed to Class [F shall serve fur an initial
term expiring al the corporation’s second annual meeting of sharehoiders following the 2017
annual meeting of sharcholders; and each dircctor initially appointed to Class III shali serve for an
initial term cxpiring at the corporation’s third annual mesting of sharcholders following the 2017
annual mecting of shareholders; provided further, that the term of cach dircelor shall continue until
the clection and qualificaion of a successor and be subject (o such director’s earlier death,
resignation, or removal. The dircetors in office immedialely prior to the filing of articles of
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amendment to the corporation’s Articles of Incorporation with the Nebraska Secretary of State
following the 2017 annual meeting of shareholders to make the foregoing classification of the
Toard of Iirectors effective shall assign members of the Board of Directors then in ollice to such
(Tlasses at the time the classification of the Board of Direciors becomes effective. The foregoing
provisions of this Scetion 2, and corresponding provisions related to the classification of the Board
of Directors and staggered term framework conlained in other sections of this Article 11, shall be
confined to the extent of the provisions therefor set forth in the corporation’s Articles of
Incorporation.

Section 3. Vacancics. Subjeet to the rights of the holders of one or more series ol Preferred
Stock then outstanding as provided for or fixed pursuant 1o the provisions of the corporation’s
Articles of Incorporation, any vacancies on the Board of Directors for any reason and any newly
created directorships resulting by reason of any increase in the number of directors may be filled
only by the Board of Directors, acting by a majority of the remaining dircctors then in office,
although less than a quorwm, or by a sole remaining director. A director elected to fill a vacancy
or & newly created directarship shall hold office until the nexl election of the class for which such
dircctor shall have been chosen pursuant to the provisions of Section 2 of this Article II, subject to
the election and qualificalion of a successor and to such dircetor™s carlier death, resignation. or
removal,

Seclion 4. Removal, At a meeling of the sharcholders called expressly for that purpose,
direclors muy be removed in the mammer hercinatter provided. Except [or such additional directors,
if any, as clected by the holders of any series of Preferred Stock as provided for or fixed pursuant
to the provisions of the corporation’s Articles of Incorporation, any director, or the entirc Board
of Directors, may be removed from office at any Hme, with or without cause, by the affirmative
vote of the holders ol a majority of the voting power of all of the shares of capital stock of the
corporation then entitled to vote generally in the cleetion of directors or class of directors, voting

together us i single class,

Section 5. Quorum. A majority of the number of dircctors fixed by the Bylaws shall
constitute a quorum for the transaction of any business al any meeting of the Board of Directors.
The act of a majority of the dircctors present at a meeting at which a quorum is present shall be
the act of the Board of Dircetors. [f less than a quoerum is present at any meeling, the majority of
those present may adjourn the meeting from {ime to time, without notice other than announcement
al the mecting, until a quorum is present.

without notice other than this Bylaw immediately following adjournment of the annual meeting of
shareholders and shall be held at the same place as the annual meeting of shareholders unless some
other place is agreed upon by vote of a majorily of the then elected Board of Directors.

Scction 7. Special Meetings, Special meetings of the Board ol Directors may be valled by
the Chairman, the President or a majority of the Board of Direclors, and shall be held at the
principal office of the corporation or at such other place, cither within or withoul the State of
Nebraska, and at such date and time, as the notice may staic.
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Section 8. Notice. MNotice of special meetings shall be delivered, mailed or electronically
transmitted to cach dircetor at his or her last known address al least two (2) days prior to the date
of holding said meetings. Any director may waive nolice of any meeting. ‘The attendance ol a
dircetor at a meeting shall constitute a waiver of notice of such meeting, except where a dircctor
atlends a meeting for the express purpose ol objecting to the transaction of any business because
the meeting is not lawfully called or convened. Neither the business o be lransacled at, nor the
purpose of, any regular or special meeting of the Board of Directors need be specified in the notice
or waiver of notice of such mecting,

Seelion 9. Action Without a Meeting. Any aclion required tn be taken at a mesting ol the
Board of Directors, or of any committee, may be taken without a meeting, if a consent in wriling,
selling Torth the action so taken, shall be signed by all of the directors, or all of lhe members of the
committee, as the case may be. Such consent shall have the same effect as a unanimous vote. The
consent may be executed by the directors in counterparts,

one vote irrespective of the number of shares he or she may hold.

Section 11. Presumption of Assenl. A dircclor of the corporation who is prescnt at a
meeting of the Board of Directors al which action on any eorporate matler is taken shall be
presumed to have assented Lo the action taken unless his or her dissent shall be cntered in the
mirurtes of the meeting or unless he or she shall file written dissent 1o such action with the person
acting as the Secrelary ol the meeting before the adjouwrmment thercof or shall forward such dissent
by registered mail to the Secretary of the corporalion immediatcly after the adjournment of the
meeting. Such right to dissent shall not apply to a dircetor who voted in favor of such aclion,

Section 12, Compensation. By resolution of the Board of Directors, the dircetors may be
paid their expenses, il any, of altendance at cach meeting of the Board of Dircelors, and may be
paid a fixed sum [or allendance at cach meeting of the Board of Dircetors or a stated salary as
director. No such payment shall preclude any director fom serving the corporation in any other
capacily and recciving compensation therefor.

Scetion 13. Committees. The Board of Dircetors may, by resolution or reselutions passed
by & majority of the whole Board, appoint an executive commillce and one or more other
committees, each commitice to consist of two or more direclors of the corporation, which
committees shall, to the extent permitted by law, have and may cxercise such powers of the Board
of Directors in the management of the business and affairs ol the corporation as shall be delegated
1oy them.

If an executive committes is appuinted, it shall, during the intervals belween meetings of
the oard of Directors, have and cxercise all of the powers of the Board of Directors in the
management of the business and affairs of the corporation, subject vnly to such restrictions or
limitations as the Board of Dircetors may from time fo time specily, or as limited by law.
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Section 14. Telephonic Meclings. Members of the Board of Directors or any cominittee
appointed by the Board ol Dircctors may participate in a meeting of such Board or committee by
means of a conference telephone or similar conmunications eguipment by which all persons
participating in the mecting can hear each other af the same lime. Participation by such means

shall constilutc presence in person at a meeting,

Section 15. Advance Netice of Shareholder Business and Nominations,

(A) Annual Meeting of Sharcholders. Without qualification or limitation, subject to Article 11,
Section 15(C)4) of these Bylaws, [or any nominations or any other business lo be properly brought
before an annual meeling by a shareholder pursuant to these Bylaws, the shareholder nust have
siven timely notice thereof {incinding, in the case of nominations, the completed and signed
questionnaire, representation and agreement required by Article I1, Section 16 of these Bylaws)
and timely updates and supplements thereof in wriling to the Secretary and such other business
must otherwise be a proper matter [or sharcholder action, To be timely, a shareholder’s notice
shall he delivered to the Secretary al (he principal executive offices of the corporation not carlier
than the cfose of business on the 120% day and not later than the close of business on the 90™ day
prior to the first anniversary of the preceding year’s annual meeling; provided, however, that in
the event thal the dale of the annual meeting is more than 30 days betore or more than 60 days
afler such anniversary date, notice by the shareholder must be so delivered not earlier than the
close of business on the 120" day prior to Lhe daie of such annual meeting and not later than the
close of business on the later of the 90™ day prior to the date of such annual meeting or, if the first
public announcement of the date of such annual meeting is less than 100 days prior to the date of
such annual meeting, the 10" day tollowing the day on which public announcement of the date of
such meeting is first made by the corporation. In no event shall any adjournment or postponement
of an annual meeting, or the public announcement thereof, commenee a new time period for the
giving ol a sharcholder’s notice as described above,

Notwithstanding anything in the inmmediately preeeding paragraph to the contrary, in the event that
the number of directors to be elected to the Board of Directors is incrcasced by the Board of
Directors, and there is no public announcement by the corporation naming all of the nominees for
director or specilving the size of the increased Board of Dircetors at Jeast 100 days prior to the
first anniversary of the preceding vear's annual meeling. a sharcholder’s natice required by (his
Section 15(A) shall also be considered timely, but ouly with respect to nominees for any new
positions created by such increase, if it shall be delivered to the Secretary at the principal executive
offices of the corporation not later than the close of business on the 10% day [ollowing the day on
which such public anmouncement is first made by the corporation.

In addition, to be timely, a shareholder’s notice shall further be wpdated and supplemented, il
necessary, so that the information provided or required (o be provided in such notice shall be true
and correct as of the record date for the mecling and a8 of the date that is ten (10} business days
prior to the meeting or any adjournment or postponement thereof, and such updale and supplement
shall he deliversd to the Secretary al the principal executive offices ol the corporation not later
than five (5) business days afler the reeord date for the meeting in the case of the update and
supplement required to be made as of the record date, and noi later than eight (8) business days
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prior to the date for the meeting, any adjournment or posiponcment thereof in the case of the update
and supplement required to be made as of ten (10) business days prior to the meeling or any
adjournment or postponement thereol,

(R) Special Meetings of Sharcholders. Subject to Section 13(C)4) of these Bylaws, in the event
the corporation calls a special meeting of shareholders for the purpose of electing one or more
directors to the Board of Pirectors, any sharehnlder may nominate a person or persens (as the case
may be) for election to such position(s) to be elected as specificd in the corporation’s notice calling
lhe meeling, provided that the shareholder gives timely notice thereof (including the completed
and signed guestionnaire, representation and agreement required by Article [T, Section 16 of these
Bylaws) and timely updates and supplements thereof in writing to the Secretary. In order to be
timely, a sharehoider’s notice shall be delivered to the Secretary at the principal exccutive offices
of the corporation nol earlier than the close of business on the 120 day prior to the date of such
special meeting sand not later than the close of business on the later of the 90" day prior to the date
of such speciul meeting or, if the first public announcement of the date of such special meeiing is
less than 100 days prior to the date of such special mecting, the 10™ day following the day on
which public announcement is first made of the dale of the special meeting and of the nominces
proposed by the Board of Directors o be clected at such meeting. In no event shall any
adjournment or postponement of a speeial meeting, or the public announccment thereof,
commence 2 new time period for the giving of a shareholder’s notice as described abave.

In addition, to be timely, a sharcholder’s notice shall further be updated and supplemented, if
necessary, so that the information provided or required to be provided in such notice shall be truc
and correct as of the record date for the meeting and as of the date that is ten (10} busincss days
prior to the meeting or any adjowrnment or posiponement thereof, and such update and supplement
shall be delivered to the Secretary at the principal executive offices of the corporation not later
than five (5) business davs afler the record date for the meeting in the case of the update and
supplement required Lo be made as of the record date, and not later than eight (8) business days
prior to the date for the meeting, any adjournment or postponement thereot in the case of the updale
und supplement required to he made as of ten (10) business days prior to the meeting or any
adjourtment or postponement therenf.

{C) Other Provisions.

(1) To be in proper form, a sharcholder’s notice to the Secretary must include the following, as
applicable.

{a) As to the sharcholder giving the notice and the benefivial owner, it any, on whose behall ihe
nomination or proposal is made, a shareholder’s notice must set farth: (i) the name and address of
such sharchelder, as they appear on the corporation’s books, of such beneficial owner, i1 any, and
of their respective affiliates or associales or others acting in concert therewith, (ii) (A) the class or
series and number of shares of the corporation which are, directly or indirecily, owned beneficially
and of record by such sharcholder, such beneficial owner and their respective affiliates or
associates or others acling in coneert therewith, (B) any oplion, warrant, convertible security, stock
appreciation right, or similar right with an exercise or conversion privilege or a settlement payment
or mechanism at a price related to any class or series of shares of the corporation or with a value
derived in whole or in part from the value ol any clags or series of shares of the corporation, or any
derivative or synthetic arrangement having the characteristics of a long posilion in any class or

9
Ninth Amended and Restated Bylaws of Nelnet, Inc. — 05/24/2018




series of shares of the corporalion, or any contract, derivative, swap or other transaction or series
of transaclions designed 1o produce economic benefits and 1isks thal correspond substantially to
the ownership of any ¢lass or series of shares of the corpuration, including due to the fact that the
valuc of such contract, derivative, swap or other lrunsuclion or series of transactions is determined
by reference to the price, value or volatilily of any class or series of shares of the corporation,
whether or not such instrament, contracl or ght shall be subject to settlement in Lhe underlying
class or series of shares of the corporalion, through the delivery of cash or olher property, or
otherwise, and without regard of whether the shareholder of record, the beneficial owner, it any,
or any affiliales or assoeistes or others acting in concerl therewith, may have entered into
transacions that hedge or mitipate the economic effect of such nstrument, contract ar right ar any
olher direet or indirect opportunity to profit or share in any profit derived from any increase or
decrease in the value of shares of the corporation (amy of the forepoing, a *Derivative Insirumnent’™)
directly or indirectly owned beneficially by such sharcholder, the beneficial ovwmer, il any, or any
affiliates or associates or others acling in concert therewith, (C) any proxy, conlracl, arrangement,
understanding, or relationship pursuant 10 which such shareholder has a ight w0 vole any class or
series of shares of the corporation, (1Y) any agreement, arrangement, understanding, relationship
or otherwise, including any repurchase or similar so-called “slock borrowing™ agreement or
arameemenl, engaged in, directly or indirectly, by such shareholder, the purpase or effect of which
is tu mitigaie loss to, reduce the economic risk {of ownership or otherwise) of any class or series
of the shares of the corporation by, manage the risk of share price changes for, or increase or
deerease the voting power of, such sharcholder with respect to any class or series of the shares of
the corparation, or which provides, directly or indirectly, the opportunily to profit or sharc in any
profit derived from any decrease in the price or value of any class or serics of the shares of the
corporation (any ol the torcgoing, “Short [nterests™), (E) any rights to dividends on the shares of
the corporaiion ewned beneficially by such shareholder that arc scparated or separable from the
underlyving shares of the corporation, (F) any proporiionate interest in shares of the comporation or
Derivative Instruments held, directly or indircetly, by a general or limited partnership in which
such shareholder is a general purtner or, dircctly or indirectly, beneficially owns an interest in a
general partner of such general or limited partnership, ((5) any performance relatcd fees (other than
an assel-based lee) that such sharcholder is entitled to based on any increase or decrease in the
value of shares of the corporation or Derivative Instruments, if any, inchading without limitation
any such interests held by members of such shareholder’s immediate family sharing the same
houschold, (H} any significant equity interests or any Derivative Instruments or Short Inferests in
any principal competitor of the corporation held by such shareholder, and (I} any direct or indirect
interest of such shareholder in any contract with the corporation, any affiliate of the corporation or
any principal competitor of the corporation {including, in any such casc, any employment
agreement, colleclive barpaining agreement or consulting agreement), and (i} any other
information relating to such shareholder and beneficial owner, il any, that would be required to be
disclosed in a proxy statement and form of proxy or other filings required to be made in connection
with solicitations of proxies for, as applicable, the proposal and/or for the election of directors in
a contested election pursuant to Section 14 of the Fxchange Act, and the tules and regulations
promulgated thereunder;

{b) If the notice relates 10 any business other than a nomination of a director or directors that the
shareholder proposcs to bring before the meeting, a shareholder’s nolice must, in addition to the
matters sel forth in paragraph (a) above, also set forth: (1) a briel description of the business desired
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(o be brought before the mecting, the reasons for conducting such business at the meeting and any
material interest of such sharcholder and beneficial owner, if any, in such business, (i1} the tex{ ol
the proposal or business (inchiding the text of any resolutions proposed [or consideration), and
(iif) a description of all agreements, arrangements and understandings between such shareholder
and heneficial ownet, it any, and any other person or persons (including their names) in connection
with the proposal of such business by such shareholder;

{c) As to cach person, if any, whom the shareholder proposes o notinate for election or reelection
to the Board of Directors, a sharcholder’s notice musl, in addition to the matiers set forth in
paragraph (a) ahove, also st Torth: (i) all information relating to such person (hat would be required
to be disclosed in a proxy statement or other Glings required to be made in connection with
solicitations of proxics for election of direclors in a contested election pursuant to Section 14 of
the Fxchange Act and the rules and regulations promulgated thereunder (including such person’s
written consent to being named in the proxy statement as a nominee and to serving as a dircetor it
elected) and (ii) a description of all dircet and indirect compensation and other material monctary
agreements, arrangements and understandings during the past three years, and any other material
relationships, hetween or among such shareholder and beneficial owner, if any, and their respective
affiliates and associates, or others acting in concert therewith, on the one hand, and cach proposed
nominee, and his or her respective affiliates and ussociates, or others acting in coneert therewith,
on the other hand, including, without limitation all information thal would be required to be
disclosed pursuant to ftem 404 of Regulation S-K promulgated under United States federal
securities laws if the shareholder making the nomination and any beneficial owner on whose behalf
the nomination is made, if any, or any atfiliate or associale thereof or person acting in concert
therewith, were the “registrami™ for purposes of such ilem and the nominee were a director or
cxceutive officer of such registrant, and (d) With respeet to each person, if any. whom the
shareholder proposes lo nominate for election or reelection to the Board of Directors, a
shareholder’s nolive must, in addition to Lhe matters set forth in paragraphs {a) and (c) above, also
include a completed and signed questionnaire, representation and agreement required by Article
11, Seclion 16 of these Bylaws. The corporation may require any proposed nominee to furnish such
other information as may reasonably be required by the corporation to determine the eligibility of
such proposed nominee (o serve as an independent dircetor of the corporalion or that could be
material to a reasonable sharcholder’s understanding of the independence, or lack thereof, of such
nominee.

(2) For purposes of these Bylaws, “public announcetment” shall mean disclosure in a press release
reportad by a national news service or in a document publicly filed by the corporation with the
Securities and [xchange Commission pursuant to Section 13, 14 or 15{d) of the Exchange Actand
the rules and regulations promulgated thereunder.

{3) Notwithstanding the provisions of these Bylaws, a shareholder shall also comply with all
applicable requirements of the Exchange Act and the rules and regulations thereunder with respect
to the matters set [orth in these Bylaws; provided, however, that any relerences in these Bylaws to
the Hxchange Act or the rules promulgaled thereunder are not intended to and shall nol lmnit the
requirements applicable to nominations or proposals as lo any other business to be considered
pursuant to these Rylaws.

{4) Nothing in these Bylaws shall be deemed to affect any rights (i) of sharcholders to request
inclusion of proposals in the corporation’s proxy slatement pursuant (o Rule 14a-8 under the
Exchange Act, (i} of sharcholders to request inclusion of nominees in the corporation’s proxy
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statement pursuant to Rule 14a-11 under the Exchange Aet or (iii) of the holders ol any series of
Preforred Stock it and to the extent provided for under law, the Articles of Incorporation or these
Bylaws. Subject to Rule 14a-8 and Rule 14a-1 1 under the Exchange Act, nothing in these Bylaws
shall be construed to permil any sharcholder, or give any sharcholder the right, to include or have
disseminated or described in the corporation’s proxy stalemenl anmy nomination of direclor or
directors or any other business proposal.

Section 16. Submission of Questionnaire, Representalion and Apreement. To be eligible tobe a
nominee for clection or reelection as a director of the corporation (o, in the case of a nomination
brought under Rule 14a-11 of the Exchange Act, to serve as a director ol the corperation), a person
must deliver (in accordance with the lime periods preseribed for delivery of notiee under Article
11, Scetion 15 of these Bylaws ur, in the ease of a nomination brought under Rule i4a-11 of the
Iixchange Act, prior to the time such person is to begin service as a director) to the Sectetary at
the principal excculive offices of the corporation a written questionnaire with respect lo the
background and qualilication of such person and the background of any other person or cntity on
whose behall the nomination is being made {which guestionnaire shall be provided by the
Secrelary upon written request), and a wrillen representation and agreement (in the form provided
by the Sccretary upon written request) that such person {A) is not and will not become a party 1o
{1} any agreement, arrangement or understanding with, and has not given any commitiment or
gssurance to, any person or entily as o how such person, il elected as a director of the corporation,
will act or vote un any issuc or question {a *Voting Commilment™) that has not been discloscd to
the corporation or (2} any Voting Commitment thal could limit or interfere with such person’s
ability to comply. if elected as a director ol the corporation, with such person’s [iduciary duties
under applicable law, (B) is not and will nol become a party to any agreement, acrangement or
understanding with any person or entily other than the corporation with respect to any direct or
indirect compensation, reimbursemnent or indemnification in conncction with service or acllon as
a directar that has nol been disclosed therein, () heneficially owns, or agrees to purchase within
601 days if elected as a director of the corporation, an amount of common shares of the corporation
(“Qualilfying Shares™) (subject to adjustment for any stock splits or stock dividends oceurring after
the dale of such representation or agreement) as nceded to satisfy the corporation’s director share
ownership puidelines, will not dispose of such minimum number of sharcs so long as such person
is a dircetor, and has disclosed thercin whether all or any portion of the Qualifying Shares were
purchased with any finamcial assistance provided by any other person and whether any other person
has any interest in the Qualilying Shares, and (D} in such person’s individval capacily and on
behalf of any person or entity on whose behall the nomination is being made, would be in
compliznce, il clected as a divector of the corporation, and will comply with all applicable
corpurate povernanee, conflict of interest, confidentiality and stock ownership and trading policies
and puidelines of the corporation publiely disclosed from time to time.

ARTICLE LTI
OFFICERS

Scetion 1. Mumber and Qualification. The officers of the corporation shall be determined
by the Board of Directors in its sole discretion, and may, but need nol, inchide a Chief Execulive
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Officer, a Chicl Operaling Officer, a Chief Financial Officer, a President, one or more Vice
Presidents, a Scerctary, a Treasurer and one or more Assistant Secrelatics or Treasurers. The
Bourd of Dircetors may, in its discretion, appoint one or more persens o serve in the capacity of
co-0fficers, Officer positions and agents may be added or climinated as deemed necessary by the
Board of Directors. Any two or more offices may be held by the same person,

Board of Directors al its annual meciing. Fach officer shall hold office [or 4 lerm of one year or
until his or her successor shall have been duly elected and shall have become qualified, unless his
or her service 18 terminated sooner because of death, resignalion or otherwise,

Section 3. Removal. Any officer or agenl ol the corporation, elected or appointed by the
Board of Directars, may be removed by the Board of Directors whenever in #s judgment the bes(
interests of the corporation will be served thereby, but such removal shall be withoul prejudice to
the contract rights, il any, ol the person so removed. Election or appointment ol an officer o apent
shall not of ilsell creale sonlract rights.

Section 4. Vacancies. Vacancies occurring in any office by reason of death, resignation
or otlicrwise may be filled by the Board of Directors al any mecting,

Section 5. Duties and Authorily of Officers, The Officers, if such office is Glled by the
Board of Directors, shull have the following respective duties and anthority:

{a) Chief Fxecntive Officer. The Chief Executive Officer shall, subject
1o supcrvision and oversight by the Board of Dircetors and the Chairman, be
responsible for the general management ol the affairs of the corporation, and shall
have such other duties and authority which are normally incident to the office of
Chief Fxecutive Officer, wiich may be required by law, or which may bc
designated from dme to time by the Doard of Directors. The Chicl’ Exceutive
Officer shall, in the absenee of the Chaitman and the Vice Chairman, preside at
meelings of the shareholders. ‘T'he Chiel Execulive Officer may sign deeds,
mortpages, bonds, contracts or other instruments on behalf of the corporation in the
ordinary counrse nf the corporation’s busincss, and may sign, with the Secretary or
any other proper officer of the corporation thereunto authorized by the Board of
IJirectors, certificates for sharcs of the corporation and deeds, morlgages, bonds,
contracts or other instruments which the Board of Directors has autherized to be
execuled, except in cases where the signing and execution thercof shall be expressly
delegated by the Board of Directors or by these Bylaws 1o some other officer or
agent of the corporation or shall be required by law to be otherwise signed or
executed.

by President. The Pregident shall have such duties snd authority which
are normally incident o the office of President, which may be required by law, or
which may be designated from time to time by the Board of Direclors or the Chief
Exceutive Officer. The President may sign deeds, morigages, bonds, contracts or
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other instrumenis on behalf of the corporation in the ordinary course of the
corporation’s business, and the President may sign, with the Sceretary or any other
proper officer of the corporation thereunto autherized by the Board of Directors,
cerlificates for shares of the corporation and decds, mortgages, bonds, contracts or
other instruments which the Board of Direclors has authorized to be execuled,
¢xeept in cases where the signing and exccution thereot shall be expressly delegated
by the Board of Directors or by these Bylaws to some other officer or agent of the
corporation or shall be required by law to be otherwise signed or executed. If the
Board of Directors does not appoint a President, the dutics and authority of the
President shall be the duties and athority of the Chicl Executive Otfficer or as
olherwise dirceted by the Board of Direclors.

fc) Chief Operating Ofliger. The Chief Operating Officer shall, subject
to the sopervision and oversight of the Board of Directors, manage the
implementation of operaling siratepies for the corporation and the day-to-day
operating aclivilics ol the corporation, and shall have such olther duties and
authority which are normaily incident to the office of Chiel’ Operating Officer or
which may be designated from time to time by the Board of Directors or the Chiel
Exceutive Ofitcer. Unless otherwise provided by law or the Board of Directors, the
Chicf Operating Officer may sign conlracts or other instruments on behall of the
corporation in the ordinary course of the corporation’s business.

{d} Vice Pregident, In the absence of the President or in the event of his
or her death, inability or refusal to act, or if no President is appointed, in the
absence, death, inabitity or refusal to acl of the Chict Executive Otficer, the Vice
President (or in the event there shall be more than one Vice President, the Vice
Presidents in the order desiznaled al the time of their election, or in the abscnee of
any such designation then in the order of their election) shall perform the dutics of
the President (ur lhe Chicl Executive Officer, as applicable), and when so acting,
shall have all the powers and authority of snd be subject 1o all the restrietions upon
the President (or the Chief Ixecutive Officer). Any Vice President may sign with
the Seerctary or an Assistant Secretary, certificates for shares of the corporation,
and shall have such other duties and authority which may be designated from tme
to time by the Chief Executive Oflicer, the President or by the Board ol Dircetors.

(e) Chief Financial Officer. The Chief Financial Officer shall be the
chiel aceounling otficer of the carporation; shall keep full and accurate accounts of
all assels, liabilitics, commitments, Tevenues, costs angd expenses, and other
{inancial transactions of the corporation in books belonging to the corporation, and
conform them to sound accoumting principles with adequate internal control; shall
cause regular audits of these books and records to be made: shall sce that all
expenditures are made in accordance with procedures duly established, from time
1o time, by the corporation; shall render financial statements upon the request of the
Board of Dircetors; and, in general. shall have the dutics and authority which may
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be designated to him or her from time fo time by the Board of Direclors or the Chief
Exceutive (fficer.

{f) Secrclary.  The Secretary shall atlend and keep minutes of the
meetings of the sharcholders and of the Board of Direclots in one or more books
provided for that putpose, see that all notices are duly given in accordance with the
provisions of these Bylaws or as required by law, be the custodian of the corporate
recorde and otherwise have the gencral responsibility and authority for
authenticating records of the corporation, keep a register of the post office address
ol cach shareholder which shall be furnished to the Secretary by such sharcholder,
sign with the Chiel Exccutive Officer, President or a Vice President certificates for
shares of the corporation the issuance of which shall be authorized by resolution of
the Board of Dircctors, have general charge of the stock transfer books of the
corporation, and in peneral have abl of the dutics and authority which are normally
incident lo the office of Secretary or which may be designated from time Lo time by
the Chief Faxeeutive Officer, the President or by the Board of Direstors.

fa) Treasurgr. The Treasurer shall have charge and custody and be
responsible for all [unds and secwrities of the corporalion, receive and give receipls
for all securilies and monies due and payable 1o the corporation from any source
whatsoever, deposit all such monies in the name of the corporation in such banks,
trusl companies, or in other deposilories as shall be collected in accordance with
the provisions of these Bylaws, and in general have all of the dulics and authority
which are normally incident (o the office of ‘I'reasurer or which may be designated
from time to time by {he Chief Txecutive Officer, the President or by the Board of
Directors. [[required by the Board of Directors, the Treasurer shall give bond [or
the fuilhful discharge of his or her duties in such sum and with such surcty or
sureties as the Boeard of Directors shall determine.

{(h)  Assistant Secrctary and Assistant Treasurcr. The Assistant
Seeretary, when authorized by the Board of Directors, may sign, with the Chief
Fxecutive Officer, President or a Viee President, certificates for shares of the
corporation (he {ssuance of which shall have been authorized by a resolution of the
Board of Direclors, The Assistant Secretary shall, in the absence of the Scerelary
or in the event of his or her death, inability or refusal to act, perform the duties of
Scerctary and when so acting shall have all the powers of and be subject to all the
restrictions upon the Secretary. The Assistant Treasurer shall, in the absence of the
I'reasurer or in the event of his or her death, inability or refusal to act, perform the
duties of Treasurer and when so acting, shall have all the powers of and be subject
1o all the Testrictions upon the Treasurer. The Assistant Treasurer shall, il required
by the Board of Directors, give bonds for the faithful discharge of his or het duties
in such sums and with such surely or sureties as the Bosrd ol Dircctors shall
determine. The Assistant Secrclary and Assistant I'reasurer, in general, shall have
such duties and authority as shall be designated to them [rom time to time by the
Secretary or Treasurer, respectively, or by the Chiel Executive Officer, lhe
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President or e Board of Directors. There may be more than one Assistanl
Secretary and more than one Assistant Treasurcr.

{i} Chairman and Vice Chairman. The Chainnan, who may be
designated by the Board of Directors as Fxecutive Chairman, shall be responsible
tor the general management of the affairs of the Board of Dircclors, presiding over
meetings of the Board of Dircctors and meetings of the sharcholders, and shall have
such other duties and authority which may be designated [rom time to time by the
Board of DHrectors. In the absence of the Chairman, the Vice Chairman shall
perform the dutics of the Chairman, and when so acting shall have all the powers

of and be subjeet to all the restrictions upen the Chairman.

Section 6. Salaries. The salarics of the officers shall be fixed [rom time to time by the
Board of Directors, and no officer shall be prevented from receiving such salary by reason of (he
fact that the officer is also a dircctor of the corporation.

ARTICLE IV
STOCK

Section 1. Form. The shares of the corporation’s stock may be in cither certificated or
uncertificated form. Any shares represented by a certificale may not become uncertificaled until
the certificate therefor is surtendered to the corporalion, subjeet to the terms of Section 4 of this
Article IV, Any cerlificales representing shares of slock shall be in a form approved by the Board
of Directory in accordance with law, signed by the Sceretary and either a Chiel Exceutive Officer
or President, certifying the number of shares owned by the holder. Notwithstanding the preceding
senlence, cortificates of stock for which the subscriptions and payments were accepted by the
incorporators shall be valid as signed by the incorporators, and issucd to the subscribers therclor.
Within a reasonable time aller the issuance of any uncertificatcd shares, the coiporation shall send
the holder thereof a writlen statement containing the information required under Section 2 1-247
of the Nebraska Model Business Corporation Act.

Seclon 2. Transfer Agent and Repistrar. The corporation may mainfain one or more
transfer offices or agencies, each under the control of a transfer agent designated by the Board off
Directors, where the shares of stock of the eorporation shall be transferable, The corporation may
also maintain one or more registry offices, each under the control of a registrar designated by the
Roard of Directors, whercin such shares of stock shall be registered.

Section 3. Transfer of Shares. Transfor of shares shall, except as provided in Section 4 of
thig Articlc IV, be made on the stock transter books of the corporation only by direction of the
holder, whether named in the cerlificate or on the stock transfer books of the corporation as a
holder of uncertificated shares, or the holder's attorney, lawlully constituted in wriling, upon
presentation of proper transfor instructions and proper cvidence of succession, assignment or
authority to tramsfer the sharcs and, if held in certificate form, only upon the surrender for
cancellation of the ceriificate therefor, duly endorsed or accompanied by a wrillen assipnment of
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the shares evidenced thercby. Upan swrrender of any ceriificate for the transfer of siock, such
certificate shall be marked “Cancelled” and filed with the stock transfer books of the corporation.
Within a reasonable time after the transfer of any uncertificated shares, the corporation shall send
the holder thereof a written statement containing the information required under Section 21-247
of the Nebraska Model Business Corporation Act,

Scetion 4. Loss, Theft. Mutilation or Destruction of Stock Certificates.  Any person
claiming a stock certificate or uncertificared shares in licu of a stock certificale lost, stolen,
mutilated or destroved shall provide satisfactory prool Lo the Board of Directors of such loss, theft,
mutilation or destruction, and give satisfactory sccurily by bond ar otherwise sufficient to
indemnify the corporation against any claim thal may be made against it on account of the alleged
loss or theft of the certificate or the issuance of & new certificate. Upon production of any required
evidence and indemnification, the corporation may issue a new ceriificale or certifieates of slock
or provide for uncertificated sharcs in place of any certificate or cerlificates previously issued by
the corporation alleged to have been Lost, stolen, mutilated or destroyed.

ARTICLE ¥

DIVIDENDS AND BANK ACCOUNT

Scetion 1. Dividends. In addition to other dividends authorized by law. the Board of
Dircctors, by reseliution, may [rom time ta time declare dividends to be paid out of the unrcscrved
and wnrestricted earned surplus of the corporation, bul no dividend shall be paid when the
corporation is insolvent, when the payment thereol would render the corporation insolvent or when
otherwise prohibited by law,

Section 2. Bank Account. The [unds of the corporation shall be deposited in such banks,
frust [unds or depositories as the Board of Directors may designatc and shall be withdrawn upon
the signature of the President atd/or upon the signulures of such other person or persons as the
directors may by resolulion authorize,

ARTICLE VI
AMENDMENTS

Except as otherwise provided by law or by specific provisions of these Bylaws, the Bylaws
may be amended or repealed by the Board of Directors or by the shareholders at any annual, regnlar
or special meeting ol the Board of Directors or of the sharcholders.

ARTICLE VII

WAIVER OF NOTICL

Whenever any nolice is required to be given lo any shareholder or director of the
corporation under the provisions of the Articles of Incorporation, these Bylaws or the Nebraska
Maode! Business Corporation Act, a walver thercol in writing, signed by the person or persons
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enlitled to such notice, whether hefore or after the time stated therein, shall be equivalend 1o the
giving of such notice.

ARTICLE ¥YIII

- INDEMNIFICATION OF JMRECTORS, OFFICERS
EMPLOYEES AND OTHER AGENTS

Indemnification of Directors, Officers and olhers shall be as specified in the corporation’s
Articles of Incorporation.

ARTICLE IX
FISCAL YEAR

The tiscal year of the corporation shall be from the 1" day of Janvary to the 31* day of
December in each year.
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NELNET, INC.

DIRECTORS STOCK COMPENSATION PLAN
(as amended through March 21, 2018)

PURPOSES.

The purposes of this Nelnet, Inc. Directors Stock Compensation Plan are to advance the interests of Nelnet, Inc. and its shareholders by providing a means
to attract, retain and motivate members of the Board of Directors of Nelnet, Inc. upon whose judgment, initiative and efforts the continued success,
growth and development of Nelnet, Inc. is dependent.

DEFINITIONS.

For purposes of the Plan, the following terms shall be defined as set forth below:

(a) "Board" means the Board of Directors of the Company.

(b) "Code" means the Internal Revenue Code of 1986, as amended from time to time. References to any provision of the Code shall be deemed to include
successor provisions thereto and regulations thereunder.

(c) "Company" means Nelnet, Inc., a corporation organized under the laws of Nebraska, or any successor corporation.
(d) "Director" means a non-employee member of the Board.
(e) "Fair Market Value" means, with respect to Shares on any day, the following:

(i) If the Shares are at the time listed or admitted to trading on any stock exchange, then the Fair Market Value shall be the closing selling price per
share of Shares on the day preceding the date in question on the stock exchange which is the primary market for the Shares, as such price is
officially quoted on such exchange. If there is no reported sale of Shares on such exchange on such date, then the Fair Market Value shall be the
closing selling price on the exchange on the last preceding date for which such quotation exists; and

(i) If the Shares are not at the time listed or admitted to trading on any stock exchange but are traded in the over-the-counter market, the Fair Market
Value shall be the closing selling price per share of Shares on the day preceding the date in question, as such price is reported by the National
Association of Securities Dealers through the NASDAQ National Market System or any successor system. If there is no reported closing selling
price for Shares on such date, then the closing selling price on the last preceding date for which such quotation exists shall be determinative of
Fair Market Value.

(f) "Participant" means a Director who has elected to receive Shares or defer compensation under the Plan.
(g) "Plan" means this Nelnet, Inc. Directors Stock Compensation Plan, as amended from time to time.

(h) "Plan Year" means the calendar year.

(1) "Shares" means Class A Common Stock, $.01 par value per share, of the Company.

ADMINISTRATION.

The Plan shall be administered by the Board. Subject to the express provisions of the Plan, the Board shall have full and exclusive authority to interpret
the Plan, to make all determinations with respect to the Plan, to prescribe, amend and rescind rules and regulations relating to the Plan, and to make all
other determinations necessary or advisable in the implementation and administration of the Plan. The Board's interpretation and construction of the Plan
shall be conclusive and binding on all persons.
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SHARES SUBJECT TO THE PLAN AND ANNUAL PER-DIRECTOR SHARE AWARD LIMIT.
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(b)
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Subject to adjustment as provided in Section 6(g), the total number of Shares reserved for issuance under the Plan shall be 500,000.

Any Shares issued hereunder may consist, in whole or in part, of authorized and unissued Shares or treasury Shares, including Shares acquired by
purchase in the open market or in private transactions.

The maximum aggregate grant date fair value, as computed in accordance with U.S. generally accepted accounting principles, of Shares awarded to
any single Director hereunder during any single calendar year (including Shares which the Director may elect to defer delivery of pursuant to Section
6), shall be $300,000.

SHARE ELECTION.

(a)

(b)

Each Director may make an election in writing on or prior to each December 31 to receive the Director's annual retainer fees payable in the following
Plan Year in the form of Shares instead of cash. Unless the Director makes a deferral election pursuant to Section 6 below, any Shares elected shall
be payable at the time cash retainer fees are otherwise payable. The number of Shares distributed shall be equal to the amount of the annual retainer
fee otherwise payable on such payment date divided by 85% the Fair Market Value of a Share on such payment date. Notwithstanding the foregoing,
a Director who is first elected or appointed to the Board may make an election under this Section 5 within thirty (30) days of such election or
appointment to the Board in respect of annual retainer fees payable after the date of the election. Any election made under this Section 5 shall remain
in effect unless and until a new election is made in accordance with the provisions of this Plan.

Notwithstanding any provision of this Plan to the contrary, no elections will be available to any Director under Sections 5(a) or 6 with respect to the
Director's annual retainer fee payable for calendar year 2004. The annual retainer fee for each Director for calendar year 2004 shall be paid as soon as
practicable following the consummation of the Company's initial public offering and registration of the Shares issuable hereunder, and such annual
retainer fee shall be paid in the form of Shares, the number of which shall be determined by dividing the amount of the annual retainer fee by 85% of
the price paid per Share by the initial purchasers in the Company's initial public offering.

DEFERRAL ELECTION.

(a)

(b)

(d)

A Director who has elected to receive Shares pursuant to Section 5 above may make an irrevocable election on or before the December 31
immediately preceding the beginning of a Plan Year of the Company, by written notice to the Company, to defer delivery of all or a designated
percentage of the Shares otherwise payable as his or her annual retainer for service as a Director for the Plan Year. Notwithstanding the foregoing, a
Director who is first elected or appointed to the Board may make an election under this Section 6(a) within thirty (30) days of such election or
appointment to the Board in respect of annual retainer fees payable after the date of the election.

Deferrals of Shares hereunder shall be reaffirmed by each director on an annual basis and shall continue until the Director notifies the Company in
writing, on or prior to the December 31 immediately preceding the commencement of any Plan Year, which he or she wishes to change his or her
election hereunder.

All shares which a Director elects to defer pursuant to this Section 6 shall be credited in the form of share units to a bookkeeping account maintained
by the Company in the name of the Director. Each such unit shall represent the right to receive one Share at the time determined pursuant to the terms
of the Plan.

As of each date on which a cash dividend is paid on Shares, there shall be credited to each account that number of units determined by:

(1) multiplying the amount of such dividend per Share by the number of units in such account; and
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(ii) dividing the total so determined by the Fair Market Value of a Share on the date of payment of such cash dividend. The additions to a Director's
account pursuant to this Section 6(d) shall continue until the Director's account is fully paid.

The account of a Director shall be distributed (in the form of one Share for each Share unit) either (x) in a lump sum at the time of termination of the
Director's service on the Board or (y) in up to five annual installments commencing at the time of termination of the director's service on the Board,
as elected by the Director. Each Director's distribution election must be made in writing within the later of (A) 60 days after the Effective Date of this
Plan, or (B) thirty (30) days after the Director first becomes eligible to participate in the Plan; provided, however, that a Director may make a new
distribution election with respect to the entire portion of his or her account subject to this Section 6(e) so long as such election is made at least one
year in advance of the Director's termination of service on the Board and provided further, that following such new election, no distribution may
occur hereunder until the fifth anniversary following the date such payment would otherwise have been made. In the case of an account distributed in
installments, the amount of Shares distributed in each installment shall be equal to the number of Share units in the Director's account subject to such
installment distribution at the time of the distribution divided by the number of installments remaining to be paid.

The right of a Director to amounts described under this Section 6 shall not be subject to assignment or other disposition by him or her other than by
will or the laws of descent and distribution. In the event that, notwithstanding this provision, a Director makes a prohibited disposition, the Company
may disregard the same and discharge its obligation hereunder by making payment or delivery as though no such disposition had been made.

Adjustments. In the event that any dividend in Shares, recapitalization, Share split, reverse split, reorganization, merger, consolidation, spin-off,
combination, repurchase, or Share exchange, or other such change, affects the Shares such that they are increased or decreased or changed into or
exchanged for a different number or kind of Shares, other securities of the Company or of another corporation or other consideration, then in order to
maintain the proportionate interest of the Directors and preserve the value of the Directors' Share units, (i) there shall automatically be substituted for
each Share unit a new unit representing the number and kind of Shares, other securities or other consideration into which each outstanding Share
shall be changed, and (ii) the number and kind of shares available for issuance under the Plan shall be equitably adjusted in order to take into account
such transaction or other change. The substituted units shall be subject to the same terms and conditions as the original Share units.

GENERAL PROVISIONS.

(a)

(b)

©

Compliance with Legal and Trading Requirements. The Plan shall be subject to all applicable laws, rules and regulations, including, but not limited
to, U.S. federal and state laws, rules and regulations, and to such approvals by any regulatory or governmental agency as may be required. The
Company, in its discretion, may postpone the issuance or delivery of Shares under the Plan until completion of such stock exchange or market system
listing or registration or qualification of such Shares or other required action under any U.S. federal or state law, rule or regulation or under laws,
rules or regulations of other jurisdictions as the Company may consider appropriate, and may require any Participant to make such representations
and furnish such information as it may consider appropriate in connection with the issuance or delivery of Shares in compliance with applicable laws,
rules and regulations. No provisions of the Plan shall be interpreted or construed to obligate the Company to register any Shares under U.S. federal or
state law or under the laws of other jurisdictions.

No Right to Continued Service. Neither the Plan nor any action taken thereunder shall be construed as giving any Director the right to be retained in
the service of the Company or any of its subsidiaries or affiliates, nor shall it interfere in any way with the right of the Company or any of its
subsidiaries or affiliates to terminate any Director's service at any time.

Taxes. The Company is authorized to withhold from any Shares delivered under this Plan any amounts of withholding and other taxes due in
connection therewith, and to take such other action as the Company may deem advisable to enable the Company and a Participant to satisfy
obligations for the payment of any withholding taxes and other tax obligations relating thereto. This authority shall include authority to withhold or
receive Shares or other property and to make cash payments in respect thereof in satisfaction of a Participant's tax obligations.
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Amendment. The Board may amend, alter, suspend, discontinue, or terminate the Plan without the consent of shareholders of the Company or
Participants, except that any such amendment, alteration, suspension, discontinuation, or termination shall be subject to the approval of the
Company's shareholders if such shareholder approval is required by any U.S. federal law or regulation or the rules of any stock exchange or
automated quotation system on which the Shares may then be listed or quoted; provided, however, that, without the consent of an affected
Participant, no amendment, alteration, suspension, discontinuation or termination of the Plan may impair the rights or, in any other manner, adversely
affect the rights of such Participant under any award theretofore granted to him or her or compensation previously deferred by him or her hereunder.

Unfunded Status of Awards. The Plan is intended to constitute an "unfunded" plan for incentive and deferred compensation. With respect to any
payments not yet made to a Participant pursuant to a deferral election, nothing contained in the Plan shall give any such Participant any rights that are
greater than those of a general unsecured creditor of the Company; provided, however, that the Company may authorize the creation of trusts or make
other arrangements to meet the Company's obligations under the Plan to deliver cash, Shares, or other property pursuant to any award, which trusts or
other arrangements shall be consistent with the "unfunded" status of the Plan unless the Company otherwise determines with the consent of each
affected Participant.

Nonexclusivity of the Plan. Neither the adoption of the Plan by the Board nor its submission to the shareholders of the Company for approval shall be
construed as creating any limitations on the power of the Board to adopt such other compensation arrangements as it may deem desirable, and such
arrangements may be either applicable generally or only in specific cases.

No Fractional Shares. No fractional Shares shall be issued or delivered pursuant to the Plan. The number of Shares to be issued or delivered shall be
rounded to the nearest whole Share in lieu of such fractional Shares.

Governing Law. The validity, construction, and effect of the Plan shall be determined in accordance with the laws of the State of New York, without
giving effect to principles of conflict of laws thereof.

Effective Date; Plan Termination. The Plan as amended and restated shall become effective as of October 21, 2003 (the "Effective Date"). The Plan
shall terminate as to future awards, at such time as no Shares remain available for issuance pursuant to Section 4, and the Company has no further
obligations with respect to any compensation deferred under the Plan.

Titles and Headings. The titles and headings of the Sections in the Plan are for convenience of reference only. In the event of any conflict, the text of
the Plan, rather than such titles or headings, shall control.



