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

Appointment of New Board Members
On March 17, 2022, the Board of Directors (the “Board”) of Nelnet, Inc. (the “Company”), upon the recommendation of the Board’s Nominating and Corporate Governance Committee, increased the size of the Board from nine to ten members and the number of Class III members of the Board from three to four, and appointed Adam K. Peterson as a Class II member of the Board, to hold office for a term expiring at the Company's 2022 annual meeting of shareholders, which is scheduled to be held on May 19, 2022, Matthew W. Dunlap (“Matthew Dunlap”) as a Class III member of the Board, to hold office for a term expiring at the Company’s 2023 annual meeting of shareholders, and Jona M. Van Deun, as a Class I member of the Board, to hold office for a term expiring at the Company’s 2024 annual meeting of shareholders.
The Board has affirmatively determined that Mr. Peterson and Ms. Van Deun are independent directors under the corporate governance listing standards of the New York Stock Exchange. Matthew Dunlap is employed by the Company as discussed further under Item 8.01 below, and is the son of Michael S. Dunlap (“Michael Dunlap”), the Company’s Executive Chairman, and thus Matthew Dunlap is not an independent director.
In connection with their election to the Board, both Mr. Peterson and Ms. Van Deun have been appointed to serve on the Company's People Development and Compensation, Nominating and Corporate Governance, and Compliance committees. Matthew Dunlap has been appointed to serve on the Company's Risk and Finance and Compliance committees.
There were no arrangements or understandings between Mr. Peterson, Ms. Van Deun, and Matthew Dunlap and any other person pursuant to which Mr. Peterson, Ms. Van Deun, and Matthew Dunlap were elected to serve as director, and there are and have been no transactions, either since the beginning of the Company's last fiscal year or currently proposed, regarding Mr. Peterson, Ms. Van Deun, and Matthew Dunlap that are required to be disclosed under Item 404(a) of Regulation S-K, except as follows:
Matthew Dunlap has been employed with the Company since February 2017 and is the son of Michael Dunlap. During the year ended December 31, 2021, Matthew Dunlap’s total compensation as managing director of Nelnet Business Services, a division of the Company, was approximately $308,000.
Directors of the Company (except for Michael Dunlap, who does not receive any compensation for Board or committee services) are compensated for each Board meeting and committee meeting attended. The Company also currently pays an annual retainer of $125,000 to each Board member. An additional retainer of $10,000 is paid to serve on each Board committee.
As non-employee directors of the Company, Mr. Peterson and Ms. Van Deun will participate in the Company's compensation program for non-employee directors described under the caption "Director Compensation Elements" in the Company's definitive proxy statement filed with the Securities and Exchange Commission on April 8, 2021. In connection therewith and pursuant to elections made by each of Mr. Peterson and Ms. Van Deun, the Company will grant shares of the Company’s Class A common stock or deferred shares of such stock to Mr. Peterson and Ms. Van Deun pursuant to the Company’s Directors Stock Compensation Plan in payment of the pro rata retainer of approximately $30,000 for their service as a director and on committees of the Board from the date of their appointment until the Company’s 2022 annual meeting of shareholders. In addition, pursuant to the Company's director compensation policy, Matthew Dunlap will receive a pro rata cash retainer of approximately $24,000 in connection with serving as a director and on committees of the Board from his election and appointment until the Company's annual meeting of shareholders in May 2022.
In addition to the compensation described above, each new Board member will receive a fee of $1,000 for each Board meeting attended and $1,000 for each committee meeting attended.
Retirement of James P. Abel from the Board of Directors
As previously reported, on February 25, 2022, James P. Abel notified the Company of his retirement from the Board effective March 17, 2022. Pursuant to such notice, Mr. Abel retired from the Board on such effective date. Mr. Abel was serving as a Class II member of the Board and had served on the Company's Board since August 2003.
Item 7.01 Regulation FD Disclosure.
On March 17, 2022, the Company issued a press release entitled “Nelnet Board of Directors Appoints Three New Members; Longest-Serving Director Retires.” A copy of the press release is furnished as Exhibit 99.1 to this report.



The above information and Exhibit 99.1 shall not be deemed filed for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”), nor shall such information and Exhibit be deemed incorporated by reference in any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.
Item 8.01 Other Events.
Appointment of New Executive Officer
On March 17, 2022, the Board of the Company, upon the recommendation of the Board’s Nominating and Corporate Governance Committee, approved the appointment of Matthew Dunlap as the Chief Business Development Officer of the Company. Matthew Dunlap has been employed with the Company since February 2017 and has served as legal counsel and managing director of Nelnet Business Services.
No material plan, contract, or arrangement to which Matthew Dunlap is a party or in which he participates was entered into or materially amended in connection with his appointment as a new executive officer, and there was no grant or award to Matthew Dunlap or modification thereto under any such plan, contract, or arrangement.
Item 9.01 Financial Statements and Exhibits.
(d)    Exhibits. The following exhibits are furnished or filed as part of this report:
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99.1*

Press release dated March 17, 2022 - "Nelnet Board of Directors Appoints Three New Members; Longest-Serving Director Retires."



104**

Cover Page Interactive Data File (formatted as Inline XBRL and included as Exhibit 101).
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Furnished herewith
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Filed herewith

Important additional information
Additional information about the Company’s new Board members discussed in this report, including the press release furnished as an exhibit to this report, will be contained in the Company’s definitive proxy materials to be filed for its 2022 annual meeting of shareholders scheduled to be held on May 19, 2022. Adam Peterson has been appointed to the Board as a Class II director with a term expiring at the 2022 annual meeting, and the Company anticipates the Board will recommend that shareholders vote at that meeting in favor of electing Mr. Peterson to continue to serve as a Class II director. The Company expects to file its definitive proxy materials in April 2022, which will include information about the participants in the solicitation of proxies and a description of their direct or indirect interests, by security holdings or otherwise. Shareholders should read the proxy statement when it is available because it contains important information. Shareholders and investors will be able to get the proxy statement and any other relevant filed documents, free of charge, on the SEC’s website at www.sec.gov and on the Company’s investor relations website at www.nelnetinvestors.com once such documents have been filed.
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Exhibit 99.1

Nelnet Board of Directors Appoints Three New Members; Longest-Serving Director Retires

LINCOLN, Neb., March 17, 2022 -- Nelnet (NYSE: NNI) announced today that its board of directors has been expanded to 10 members and enhanced with the appointments of Jona Van Deun, Adam Peterson, and Matthew Dunlap.
"We are proud to add three new members to our board of directors," said Mike Dunlap, executive chairman of Nelnet. "Jona, Adam, and Matthew each bring fresh perspectives, their own areas of expertise, and a commitment to Nelnet’s values, goals, and services.”
With an extensive background in politics and public affairs, Van Deun formerly served as the vice president of small business coalitions and engagement for the United States Chamber of Commerce and the director of coalitions for Koch Companies Public Sector. Over the course of her career, Van Deun has provided strategic expertise to several trade associations and Fortune 500 companies including 3M, DCI Group, Pillsbury, and the Property Casualty Insurers Association (PCI). She is currently the president of Nebraska Tech Collaborative. Van Deun will serve on the People Development and Compensation committee, the Nominating and Corporate Governance committee, and the Compliance committee.
Peterson is the managing member of The Magnolia Group, which is the general partner of Magnolia Capital Fund, and he is also co-chairman, co-CEO, and co-president of Boston Omaha, a public holding company with businesses engaged in several sectors including advertising, insurance, telecommunications, and real estate. Since June 2017, Peterson has also served as a director for Nicholas Financial, a publicly-traded company on the NASDAQ Global Select Market. Peterson will serve on the People Development and Compensation committee, the Nominating and Corporate Governance committee, and the Compliance committee.
Matt Dunlap is chief business development officer for Nelnet. He also serves on the board of directors of ALLO Communications, BankFirst, First Northeast Bank of Nebraska, and Lighthouse, a Lincoln, Neb.-based nonprofit. Dunlap will serve on the Risk and Finance committee and the Compliance committee.
Additionally, the board of directors’ longest-serving member, Jim Abel, retired as of March 17, 2022. As chairman and CEO of NEBCO, one of Nebraska’s largest employers, Abel has brought guidance and expertise to the board since August 2003.
"We are so grateful to Jim for his many years of dedication to the board of directors and wish him all the best in his retirement. He’s certainly earned it!" said Mike Dunlap.
Important additional information
Additional information about the new board members is contained in a Form 8-K filed by the company with the Securities and Exchange Commission (SEC) on March 17, 2022, and further information will be contained in Nelnet’s definitive proxy materials to be filed for its 2022 annual meeting of shareholders scheduled to be held on May 19, 2022. Adam Peterson has been appointed to the board as a Class II director with a term expiring at the 2022 annual meeting, and the company anticipates the board will recommend that shareholders vote at that meeting in favor of electing Mr. Peterson to continue to serve as a Class II director. The company expects to file its definitive proxy materials in April 2022, which will include information about the participants in the solicitation of proxies and a description of their direct or indirect interests, by security holdings or otherwise. Shareholders should read the proxy statement when it is available because it contains important information. Shareholders and investors will be able to



obtain the proxy statement and any other relevant filed documents, free of charge, on the SEC’s website at www.sec.gov and on the company’s investor relations website at www.nelnetinvestors.com once such documents have been filed.
About Nelnet
Nelnet (NYSE: NNI) is a diversified and innovative company focused on offering educational services, technology solutions, telecommunications, and asset management. Nelnet helps students and families plan and pay for their education and makes the administrative processes for schools more efficient with student loan servicing, tuition payment processing, and school administration software. Nelnet also has a significant investment in ALLO Communications, which provides fiber optic services directly to homes and businesses for ultra-fast internet and superior telephone and television services. The company also makes investments in real estate, early-stage and emerging growth companies, and renewable energy. For more information, visit Nelnet.com.


