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WE ARE AMERICA’S 
GROWTH PARTNER
It is an honor to once again address all 
of Farmer Mac’s valued stakeholders—
our investors, customers, and 
employees, as well as America’s 
farmers, ranchers, and rural residents—
to report on our company’s progress 
and impact. On behalf of the entire 
company, we are happy to share with 
you the successes we achieved in 
2022, which were bolstered by diverse 
revenue streams, disciplined asset 
liability management, and a strong 
capital position that enabled us to 
deliver outstanding results even in 
volatile market conditions. We also 
want to share our sincere gratitude 
for all our stakeholders who helped 
make 2022 a record year for revenue, 
earnings, net effective spread, and 
outstanding business volumes in nearly 
all segments.

Farmer Mac as an organization—
from our Board of Directors to our 
management team to our employees—
is composed of people from diverse 
backgrounds and equipped with a wide 
array of skills. Yet we are all united by a 
passion for our mission to increase the 
accessibility of financing for American 
agriculture and rural infrastructure.
We are proud to work for an organization 
that has been a champion for and 
an integral part of this nation’s rural 
economy for 35 years, strengthening, 
connecting, and powering rural America. 
Everyone at Farmer Mac shares a drive 
to innovate, to strive for excellence and 
integrity in all our work, and to develop 
strong, lasting relationships within the 
industries we so proudly serve. 
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Farmer Mac emphasizes the 
importance of being a good partner 
to all our stakeholders. That means 
thinking about the vital role we play 
in supporting the rural economy 
by connecting Wall Street to 
Main Street while forging strong 
relationships with our debt and 
equity investors. It means fostering 
strong and impactful relationships 
with our customers—the financial 
institutions that rely on our 
secondary market to help provide 
affordable credit to America’s 
farmers, ranchers, agribusinesses, 
and rural infrastructure borrowers. 
And it means focusing on how 
our organization can empower 
our employees, who make all our 
positive results possible. 

We are America’s growth partner, 
and we strive to always expand 
and deepen these meaningful 
relationships. They are central to 
our strength and thus paramount in 
maximizing the positive impact of our 
vital mission to support agricultural 
production, agribusinesses, and 
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Farmer Mac  

provides our lending 

partners with 

flexible, competitive 

financing, including 

long term fixed 

interest rate options 

and effective risk 

management tools.”

“

critical rural infrastructure for rural 
communities across the nation and 
for many generations to come.

THE PURPOSE OF OUR WORK
Agriculture and rural infrastructure 
are the heart of America. Our core 
business activities and strategic 
thinking are therefore rooted in our 
commitment to driving economic 
opportunity and prosperity by 
strengthening and connecting rural 
communities across our country. 
With a diverse array of products 
offered through our Agricultural 
Finance and Rural Infrastructure 
Finance business lines, Farmer 
Mac provides our lending partners 
with flexible, competitive financing, 
including long term fixed interest 
rate options and effective risk 
management tools. As a secondary 
market provider, we enable these 
institutions to better serve their 
farm, ranch, agribusiness, and rural 
infrastructure customers. 

We believe that one key measure 
of our success is our nationwide 
impact. Through our network of 
lenders, Farmer Mac has helped 
fund loans to over 100,000 
borrowers in all 50 states. And 
across our lines of business, we 
have extended more than $81 billion 
of cumulative financing that lenders 
have used to help bring increased 
financial security and opportunities 
to farmers and ranchers as well as 
reliable power and broadband to 
America’s rural communities. These 
communities help feed the nation 
and the world—when they prosper, 
we are all better off for it. Farmer 
Mac is committed to fostering their 
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success and helping them to thrive 
by continuing to serve as a strong 
partner for rural America for many 
years to come.

2022: RESILIENCE IN THE  
FACE OF HEADWINDS 
While headwinds like sharply rising 
interest rates, significant inflation, 
and war have been impacting 
the global economy, America’s 
agricultural economy has shown 
remarkable resilience. In the years 
leading up to the more volatile 
market conditions of 2022, Farmer 
Mac enabled borrowers to lock in 
billions of dollars in loans at near-
record-low interest rates to remove 
the uncertainty of interest rate 
fluctuations, helping them to prepare 
for the future. Heading into 2022, 
producers were still benefiting from 
healthy farm incomes and liquidity, 
seeing revenue rise faster than the 
cost of inputs, initially fueled by large 
government payments intended to 
offset the impact of trade policies 
and COVID-19 disruptions. More 
recently, many producers were 
bolstered by a broad increase in 
commodity prices that generally 
more than offset a decline in 
government payments. Through 
2022, increasing investments in 
rural infrastructure continued to  
help connect rural communities  

with power and bridge the digital 
divide, while federal and state 
initiatives bolstered opportunities  
for renewable energy projects  
across America. All the while, 
our secondary market provided 
continuous access to capital to help 
rural communities persevere. 

We are heartened to see that 
our work contributed to rural 
America charting a steadier 
course than anticipated through 
the uncertainties posed by 2022. 
Farmers, ranchers, agribusinesses, 
and rural infrastructure providers 
not only overcame the challenges 
posed by the last year but found 
ways to thrive, with many agricultural 
and infrastructure sectors posting 
record results. In that same spirit 
of perseverance, we are proud to 
report that we also achieved a strong 
performance in 2022. 

Farmer Mac provided $9.0 billion 
in liquidity and lending capacity to 
lenders in 2022, resulting in record 
business volume of $25.9 billion  
at year-end, with record volume 
across nearly all segments.  
We also produced record core 
earnings (a non-GAAP measure) of 
$124.3 million in 2022, primarily 
driven by net effective spread (also 
a non-GAAP measure) reaching an 
all-time high of $255.5 million.  

This 16% improvement from 2021 
was aided by competitive execution 
on debt funding and strong and 
effective asset pricing. Executing 
debt funding and effectively 
deploying equity is fundamental to 
maintaining a consistent margin, 
providing a reliable liquidity buffer, 
and delivering corporate returns.  
Our disciplined asset liability man-
agement, forward-looking funding, 
liquidity strategies, and prudent 
approach to interest rate risk 
management have allowed us to 
maintain and enhance profitability 
through headwinds and tailwinds 
alike, providing stability against even 
the heightened market volatility seen 
in recent rate cycles. 

We ended 2022 with $1.3 billion  
of core capital, exceeding regulatory 
requirements by 64%. In consider-
ation of our strong capital position, 
the Board of Directors raised our 
quarterly dividend to $1.10 per 
share of common stock for first  
quarter 2023, reflecting a 16%  
year-over-year increase and our 
twelfth consecutive annual increase. 
The decision to strengthen our 
capital position through fixed rate 
perpetual preferred stock issuances 
over the last few years during the 
low-rate environment enables us 
to create more opportunities to 
enhance shareholder value, bolsters 
our resiliency through changing 
credit environments, and supports 
our ability to drive positive change 
through our mission.

Letter From Our CEO and Chair

We are proud to report that we achieved a 

strong performance in 2022.”

“
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*CAGR is Compound Annual Growth Rate. 
**Chart may not sum to total due to rounding. 
***Core earnings and net effective spread are non-GAAP measures. For a reconciliation of core earnings to GAAP net income and of net effective spread  
to GAAP net interest income, please refer to “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in Farmer Mac's  
2022 Annual Report on Form 10-K filed with the SEC. 
****Chart shows dividend paid for first quarter 2023. The level of future quarterly dividends is subject to change.
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DRIVEN BY A CULTURE OF 
INNOVATION AND GROWTH
Farmer Mac’s robust and consistent 
results spring from a strong, 
mission-focused culture guided by 
several strategic priorities. These 
include prioritizing innovative ways 
to support our existing customer 
base, diversifying and expanding 
our business with new customers, 
connecting investors to rural 
America through our securitization 
initiative, focusing on disciplined 
asset liability management, and 
strongly supporting our employees.

A culture of innovation is key to 
delivering value and building up a 
best-in-class customer experience 
for the hundreds of lenders who 
transact with us every year. We 
are increasing the scalability and 
efficiency of our products and 
services through ongoing digital 
transformation efforts, with an eye 
towards expedient credit decisions 
and refining our loan processing 
platforms to be faster and easier 
to use. We are also enhancing our 
loan servicing capabilities to drive an 
elevated experience for our valued 
customers and their farm and ranch 
borrowers through the full life of 
their loans. We know our customers 
continue to put their confidence in 
Farmer Mac as a consistent growth 
partner because they trust that we 
are experts across all the sectors 
we work in, from farm and ranch 
operations to agribusinesses to  
rural utilities, renewable energy,  
and communications. 

We’re also focused on diversifica-
tion as we expand the number of 
customers and counterparties we 
do business with across our two 
lines of business, especially in our 
Rural Utilities, Renewable Energy, 
and Corporate AgFinance operating 
segments. We are forging both new 
and closer relationships with finan-
cial institutions that lend to larger, 
more complex agribusinesses that 
span across the food supply chain, 
as well as with institutional investors 
that invest in the agricultural asset 
class. We are also growing our rela-
tionships with lenders organized as 
cooperatives that support customers 
that invest in critical rural infrastruc-
ture such as communications and 
renewable energy. We see promis-
ing opportunities to strengthen our 
position as a dependable partner for 
these capital-intensive markets to 
help meet rural America’s ever- 
increasing need for reliable and  
affordable power and communica-
tions infrastructure.

Our ongoing FARM Series of 
securitizations help us serve as 
an important link connecting rural 
communities to the capital markets 
while further diversifying our funding. 
We are proud to serve our customers 
and investors as the nation’s only 
secondary market provider with 
an agricultural focus and a truly 
national scope that issues securities 
in the debt capital markets. Several 
customers have shown interest in 
partnering with Farmer Mac to build 
securitization products across the 

agriculture and rural infrastructure 
space to help them achieve their 
return objectives while also creating 
a well-received new investment 
opportunity for institutional 
investors. Between October 2021 
and February 2023, we closed three 
large FARM Series securitization 
transactions, demonstrating our 
commitment to being a regular 
issuer in the marketplace, 
developing this capital flow, and 
providing vital opportunities to 
leading institutional investors and 
end borrowers alike. 

We must always acknowledge that 
the positive results we achieve for 
our company, for our stakeholders, 
and for rural America begin with  
and are fueled by our dedicated, 
driven, and innovative employees,  
to whom we are deeply committed. 
We nurture our skilled team 
from diverse backgrounds and 
perspectives by offering competitive 
compensation for their work, 

We know our 

customers continue to 

put their confidence 

in Farmer Mac as a 

consistent growth 

partner because they 

trust that we are 

experts across all the 

sectors we work in.”

“
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 SENATOR JOHN BOOZMAN (R-AR)

Farming and ranching are inherently 

risky professions that require access 

to adequate and affordable credit 

to succeed. Farmer Mac works with 

financial institutions across the country 

to provide flexible and innovative 

financial solutions that help American 

farmers and ranchers meet their credit 

needs. Farmer Mac’s services strengthen 

rural America and are critical to 

maintaining our ability to produce the 

world’s safest, most affordable, and 

most abundant supply of food, fuel  

and fiber.”

“

CONGRESSMAN DAVID SCOTT (D-GA)

For over thirty years, Farmer Mac 

has been a vital growth partner for 

agriculture and rural infrastructure 

in America, supporting the vitality of 

farmers and ranchers across more 

than 144 different commodities.  

As the nation’s secondary market 

for agricultural credit, Farmer Mac’s 

broad spectrum of financial solutions 

strengthens our food systems, connects 

rural communities, and helps to bridge 

the digital divide.”

“

8 FARMER MAC
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connecting them with learning and 
development opportunities, and 
fostering a strong culture rooted 
in mutual respect and diversity, 
equity, and inclusion with the 
support of our DEI Council. The 
robust and consistent results that 
Farmer Mac has achieved are a 
vivid demonstration of the fact 
that supporting our motivated and 
passionate employees isn’t just the 
right thing to do; it is integral 
to Farmer Mac’s ability to serve 
as a strong growth partner in the 
rural economy.

OUR VISION FOR THE FUTURE
Strong, lasting relationships 
and focused, strategic priorities 
grounded in our mission are 
essential to our vision for a vibrant 
future for rural America. As we 
strive to be a trusted partner to 
our stakeholders and within our 
sectors, we aim to listen, learn, and 
constantly find innovative ways to 
achieve our goals for our mission, for 
our customers and their borrowers, 
and for America’s rural communities. 

Strong relationships are built on 
good communication. In 2022, 
Farmer Mac initiated a multi-phase 
process to examine and evaluate 
how we are perceived by our 
stakeholders, speaking with a wide 
range of our customers, investors, 
and employees. In 2023, we plan to 
incorporate this valuable input into 

our strategic initiatives, branding, 
and communications to more clearly 
articulate our impact, vision for the 
future, and how our stakeholder 
partnerships contribute to a strong 
and vital rural America. 

As we consider the future, one 
subject that will always be at the 
forefront is the creation of each 
farm bill in Congress, including the 
upcoming 2023 bill. We know that 
these bills are important in helping 
to secure the success and livelihood 
of all of rural America. They not only 
serve as an important safety net and 
support our country’s production of 
food, fiber, and fuel, but also help 
to bolster food security across the 
country while spurring job growth 
and economic opportunities in rural 
communities. While each farm 
bill is a crucial piece of legislation 
that we monitor closely, we take 
a longer view by actively engaging 
with leaders in Congress to help 
maximize the positive impact of our 
activities in fulfillment of our mission 
within the existing authorities of 
our charter.

There is always an aspect of 
uncertainty to the future, and it 
remains to be seen what the rest 
of 2023 may bring in terms of 
interest rates, commodity prices, 
labor and input prices, and the 
health of the overall economy. But 
our vision for the future is clear, 
and we remain steadfast in our 

mission and in supporting our 
lending partners that serve farmers, 
ranchers, agribusinesses, and 
rural infrastructure for the benefit 
of rural America. With a strong 
capital position and disciplined 
asset liability management, we are 
prepared to serve as a strong 
growth partner through any 
economic environment.

At Farmer Mac, we all believe in the 
purpose of our work. We want to 
share that enthusiastic belief with 
our customers, their borrowers, our 
investors, and indeed with everyone 
in this country and across the globe, 
to show that we all benefit from 
a strong and vital rural America. 
With our mission as our guiding star, 
we are excited to see everything we 
will accomplish together in the years 
to come. 
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Agricultural Finance
Farmer Mac’s Agricultural Finance line of business is composed of 
the Farm & Ranch and Corporate AgFinance operating segments. 
Across both segments, Farmer Mac provides a secondary market 
to a diverse customer set, offering a wide range of products and 
innovative solutions that assist with their capital, liquidity, and portfolio 
diversification needs. The Agricultural Finance business line helps 
agricultural lenders and financial institutions support their customers 
by providing better and more efficient access to financing solutions 
across American agriculture. 

SEGMENT
Farm & Ranch 

robust as Farmer Mac provided 
competitive financing solutions to 
financial institutions in the face of 
significant increases in interest rates 
and credit spreads seen throughout 
2022. Looking ahead, we expect 

FARM & RANCH BUSINESS VOLUME & NET EFFECTIVE SPREAD*

Line of Business

this segment’s competitive loan 
purchase and wholesale pricing 
options to continue to serve as 
an attractive source of funding, 
especially if today’s volatile market 
environment persists. 

Through its Farm & Ranch operating 
segment, Farmer Mac works with 
customers varying from small 
community banks to large financial 
institutions and nonbank lenders. 
Farmer Mac’s innovative products 
and solutions help these customers 
reduce interest rate risk and credit 
risk, manage their capital efficiency, 
and offer more competitive and 
efficient products and terms to best 
support their lending initiatives 
to farmers and ranchers across 
the country.

Farmer Mac’s Farm & Ranch loan 
purchase and wholesale financing 
(i.e., AgVantage Securities) products 
were the predominant drivers of 
growth in the Agricultural Finance 
line of business in 2022. Loan 
purchase volume growth was strong 
compared to historical performance 
overall, although it was more modest 
than in recent years as borrowers 
adjusted to the significantly 
higher interest rate environment. 
Wholesale finance activity was 
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Held in Trusts & Other**
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Net Effective Spread Total Business Volume

$113.5M

*Net effective spread is a non-GAAP measure. For a reconciliation of net effective spread to GAAP net interest income, please refer to “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” in Farmer Mac's 2022 Annual Report on Form 10-K filed with the SEC.
**“Other” includes IO-FMGS and loans serviced for others.
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CORPORATE AGFINANCE BUSINESS VOLUME & 
NET EFFECTIVE SPREAD*

SEGMENT
Corporate AgFinance

Farmer Mac’s Corporate AgFinance 
operating segment provides financ-
ing solutions through a secondary 
market that reaches across a 
broad portion of the agricultural 
supply chain and the institutional 
investor community. This segment 
serves a diverse set of customers 
ranging from community banks 
and large financial institutions 
to institutional investors and 
funds. They turn to Farmer Mac 
for a reliable source of financial 
solutions to help finance large, 
complex agribusinesses, vertically 
integrated farming operations, and 
institutional investment vehicles. 
For these capital-intensive needs, 
Farmer Mac provides flexible and 
competitive debt financing solu-
tions tailored to meet borrowers’ 
varied needs, including direct loan 
purchase, participation in broadly 
and group syndicated transactions, 
and wholesale financing. 

Persistent market volatility and 
uncertainty hampered transactions 
across the agriculture supply 
chain last year. We were able 

to purchase approximately $330 
million of new loans at accretive 
spreads, which supported a strong 
increase in revenues for this 
segment and more than offset the 
impact of sizable payoffs. While the 
market continues to grapple with 
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Net Effective Spread

$27.1M

$29.2M

uncertainty and volatility in 
2023, transaction deal flow has 
increased, and Farmer Mac is 
prepared to continue to serve the 
needs of financial institutions and 
their borrowers across the food 
supply chain. 

*Net effective spread is a non-GAAP measure. For a reconciliation of net effective spread to GAAP net interest income, please refer to “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” in Farmer Mac's 2022 Annual Report on Form 10-K filed with the SEC.
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Rural Infrastructure 
Finance
Capital-intensive investments are required to deliver reliable electric power 
and communications  services to communities across rural America. 
Farmer Mac’s Rural Utilities and Renewable Energy operating segments 
help lenders organized as cooperatives finance these important expansion 
and improvement projects through a secondary market. Farmer Mac saw 
tremendous growth across Rural Infrastructure Finance in 2022, steadily 
increasing the extent to which we help to support the vital access to these 
services that millions of rural residents rely on and helping to connect 
rural communities.  

SEGMENT
Rural Utilities

Reliable power and communica-
tions infrastructure is crucial in the 
modern age, but America’s rural 
communities have been historically 
underserved. In its Rural Utilities 
operating segment, Farmer Mac 
offers a wide range of competitively 
priced, flexible solutions that support 
the ability of financial institutions 
organized as cooperatives to provide 
financing to a variety of rural infra-
structure borrowers. This funding is 
used for electric generation, trans-
mission, and distribution systems as 
well as broadband projects to deliver 
safe, affordable, and reliable power 
and and high-speed telecommuni-
cations services to homes, farms, 
businesses, and schools across 
the country.

During 2022, the Rural Utilities 
operating segment saw meaningful 
growth as borrowers had ongoing 
financial needs for significant 
and recurring maintenance and 
growth plans in an effort to deliver 
reliable and affordable energy 
and communications services to 

rural communities. Farmer Mac’s 
telecommunications portfolio alone 
achieved more than $185 million 
of growth in 2022, and continued 
investment in broadband projects 
could result in future growth. 
Looking ahead, Farmer Mac 

Line of Business

anticipates continued strong 
demand across its Rural Utilities 
operating segment and remains 
focused on providing solutions to 
cooperative lenders to help finance 
their borrowers’ investments in rural 
utility infrastructure. 

RURAL UTILITIES BUSINESS VOLUME & NET EFFECTIVE SPREAD*
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and Unfunded Commitments

Long-term Standby Purchase Commit-
ments and Guaranteed Securities

AgVantage Securities (Wholesale Finance)Rural Utilities Loans

Total Business VolumeNet Effective Spread

$16.1M

*Net effective spread is a non-GAAP measure. For a reconciliation of net effective spread to GAAP net interest income, please refer to “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” in Farmer Mac's 2022 Annual Report on Form 10-K filed with the SEC.
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SEGMENT
Renewable Energy

One pillar in supporting critical 
energy infrastructure across 
rural America is the growing 
and diverse field of renewable 
energy. Renewable power costs 
have fallen significantly in recent 
years with a simultaneous rise in 
government and corporate interest 
in renewable infrastructure, heating 
up this growing market. With 
its Renewable Energy operating 
segment, Farmer Mac provides the 
competitive benefits of a secondary 
market for financial institutions 
organized as cooperatives to help 
finance renewable energy projects 
generating and distributing energy 
across rural America. 

In 2022, Farmer Mac more than 
doubled the size of its Renewable 
Energy portfolio. Looking ahead, the 
overall market outlook for renewable 
energy projects is robust, bolstered 
by continuing federal government 
support and many state-level 
plans to increase the production 
of renewable energy, along with 
rising corporate and consumer 

demand. Farmer Mac will strive 
to continue to serve as a reliable 
partner to cooperative lenders in 
this growing industry to help further 
the development of critical energy 
infrastructure and deliver power to 
rural communities across America.

RENEWABLE ENERGY BUSINESS VOLUME & NET EFFECTIVE SPREAD*
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Renewable Energy Loans and Unfunded Commitments

Total Business VolumeNet Effective Spread

$0.09B

*Net effective spread is a non-GAAP measure. For a reconciliation of net effective spread to GAAP net interest income, please refer to “Management’s  
Discussion and Analysis of Financial Condition and Results of Operations” in Farmer Mac's 2022 Annual Report on Form 10-K filed with the SEC.
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More Than Metrics

PROMOTING THE LEGACY OF 
TRIBAL AGRICULTURE   
The mission of the Tribal Agriculture 
Fellowship program (TAF) is to 
create opportunities for students 
to advance their education with 
the purpose of preserving and 
promoting the legacy of agriculture 
in Tribal communities. According 
to TAF Executive Director Nicole 
DeVon, “Our non-profit organization 
works to create sustainable 
networks and build pathways 
to pursue further education in 

diverse areas of study, such as 
agribusiness, science, research, 
and land stewardship. Founded in 
2022, TAF recently awarded over 
$300,000 in fellowship funding to 
its first-ever cohort of ten Indigenous 
students. We thank our founding 
funders, including Farmer Mac. Their 
continued generosity has helped 
TAF grow significantly in our second 
year to provide eight more students 
with scholarships that help connect 
their educational endeavors to 
community, culture, and identity.” 

It all starts with people. Farmer Mac’s relentless commitment to rural America springs from a workforce that is 
passionate about driving positive change. That’s why Farmer Mac strives to support our employees and help them 
to thrive, and why our passion for helping rural America goes above and beyond the work we do in pursuit of 
our mission. 

SANTANA NEZ
2022 Tribal Agriculture Fellow

My elders raised me to believe 

that the health of our people, 

our land, and our animals 

are all interconnected. 

I plan to use my degree to 

return to rural and tribal 

communities in Arizona to 

uphold our connection with 

agriculture and support this 

vital ecosystem. TAF’s support 

means I no longer need to stress 

about student loan debt as I 

pursue my veterinary degree so 

I can help these underserved 

communities stay on the cutting 

edge of animal care.”

“

MAKING MEANINGFUL CHANGE THAT’S ROOTED IN GIVING
We proudly engage in philanthropy as a way to give back to our communities and our country. We focus our efforts 
on volunteerism that begins in the communities in which we live and work, on providing aid and relief for natural 
disasters impacting agricultural and rural areas, and on supporting programs aimed at helping small operations and 
new farmers and ranchers to grow and prosper.

To learn more about TAF, 
please visit taffellows.org
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We are committed to fostering a 
strong workplace and are proud to 
be recognized for our efforts on the 
national stage. 

WE ARE ONE FARMER MAC
The positive results Farmer Mac achieves for rural America begin with and are fueled by our employees. Farmer 
Mac is committed to supporting our talented and driven team by providing competitive benefits and compensation, 
connecting them with learning and development opportunities, and nurturing a strong, welcoming culture where 
everyone can bring their best selves to work. Our efforts help make Farmer Mac a top workplace, strengthen our 
company and our mission achievement, and help drive lasting positive results for rural America.

MÁRIO S. MORAIS
Vice President - 

Farmer Mac is an incredible place to grow 

personally and professionally and has been nothing 

short of transformative. The company has fueled 

my career development since I joined two decades 

ago as a Junior Loan Administrator, funding 

my MBA and connecting me to key cross-training 

opportunities before I stepped into a leadership 

role. I’m so grateful to work for a company that is 

making a positive difference in the world through its 

mission, and that is equally committed to helping its 

employees achieve their dreams.” 

“
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EXECUTIVE ROUNDTABLE
As of April 3, 2023

BOARD OF DIRECTORS
As of April 3, 2023

LOWELL L. JUNKINS, CHAIR1

Political Affairs Consultant  
Lowell Junkins & Associates  
Montrose, Iowa

LAJUANA S. WILCHER, VICE CHAIR1

Owner – Scuffle Hill Farm 
Partner – English, Lucas, Priest & Owsley, LLP 
Bowling Green, Kentucky  

DENNIS L. BRACK2 

Director  
Bath State Bank and Bath State Bancorp  
Bath, Indiana 

CHESTER J. CULVER1

Founder 
Chet Culver Group 
West Des Moines, Iowa

RICHARD H. DAVIDSON3 

President  
Davidson Farms, Inc. 
Washington Court House, Ohio 

EVERETT M. DOBRINSKI3 

Former Owner/Operator  
Dobrinski Farm 
Makoti, North Dakota 

JAMES R. ENGEBRETSEN2

Retired Professor, Finance  
Marriott School of Management  
Brigham Young University  
Provo, Utah 

SARA L. FAIVRE1

Co-Owner and Advisory Partner 
Wild Type Ranch 
Cameron, Texas

AMY H. GALES3 

Retired Executive Vice President 
CoBank 
Bonita Springs, Florida 

MITCHELL A. JOHNSON2

Financial Consultant 
Miami, Florida 

ERIC T. MCKISSACK2

Former CEO 
Channing Capital Management, LLC 
Chicago, Illinois 

ROBERT G. SEXTON3 

President  
Oslo Citrus Growers Association 
Vero Beach, Florida

CHARLES A. STONES1 

Former President 
Kansas Bankers Association 
Topeka, Kansas 

ROY H. TIARKS3

Owner 
Tiarks Family Farm  
Council Bluffs, Iowa

TODD P. WARE2 

President and Chief Executive Officer  
Licking Rural Electrification –  
The Energy Cooperative 
Newark, Ohio

1 Presidential Appointee 
2 Director elected by holders of Class A Common Stock
3 Director elected by holders of Class B Common Stock

From Left: Roy Tiarks, Chester Culver,  
James Engebretsen, Everett Dobrinski,  
Sara Faivre, Dennis Brack, Richard Davidson, 
Mitchell Johnson, Lowell Junkins, Todd Ware, 
LaJuana Wilcher, Charles Stones,  
Eric McKissack, Robert Sexton, Amy Gales

TODD A. BATTA
Vice President –  

Government Affairs

ZACHARY N. CARPENTER
Executive Vice President –  

Chief Business Officer

STEPHEN P. MULLERY
Executive Vice President –  

General Counsel and Secretary 

APARNA RAMESH
Executive Vice President –  

Chief Financial Officer  
and Treasurer

BRADFORD T. NORDHOLM
President and  

Chief Executive Officer

BRIAN M. BRINCH
Senior Vice President –  
Enterprise Risk Officer

MARC J. CRADY
Senior Vice President –  

Chief Credit Officer

SEAN T. DATCHER
Senior Vice President – 

Chief Information Officer

ROBERT J. MAINES
Senior Vice President – 

Operations

KERRY T. WILLIE
Senior Vice President – 

Chief Human  
Resources Officer

CATHERINE D. BIRR
Chief of Staff



CORPORATE HEADQUARTERS
1999 K Street, N.W. 
Fourth Floor 
Washington, DC 20006 
Phone:   202.872.7700  
              800.879.3276 
Website: www.farmermac.com

STOCK EXCHANGE
Farmer Mac’s Class A voting common stock and 
Class C non-voting common stock trade on the 
New York Stock Exchange under the symbols 
AGM.A and AGM, respectively. 

ANNUAL MEETING OF STOCKHOLDERS
Thursday, May 18, 2023, 8:00 a.m. EDT 
1999 K Street, N.W.  
Fourth Floor, Boardroom 
Washington, DC 20006 
Dial-In: 888.346.2616 
Webcast: www.farmermac.com/investors/events-
presentations 
 
Formal notice of the meeting, the proxy statement, 
and the proxy card are being mailed to each 
stockholder of record entitled to vote at the 
meeting simultaneously with the mailing of this 
Annual Report.

TRANSFER AGENT AND REGISTRAR
American Stock Transfer & Trust Company, LLC 
6201 15th Avenue 
Brooklyn, NY 11219 
Phone: 800.937.5449  
Email: help@astfinancial.com 
Website: www.astfinancial.com 

CERTIFICATION
Farmer Mac has included as Exhibit 31 to  
its Annual Report on Form 10-K for the fiscal year 
ended December 31, 2022 filed with the SEC the 
certifications of the Chief Executive Officer and 
Chief Financial Officer certifying the quality of 
Farmer Mac’s financial disclosures.

FORM 10-K
Stockholders may obtain, without charge, a  
copy of Farmer Mac’s 2022 Annual Report on 
Form 10-K, as filed with the SEC on February 24, 
2023, from Farmer Mac’s website or by contacting 
Farmer Mac’s Secretary at Farmer Mac’s 
Corporate Headquarters.

INDEPENDENT REGISTERED PUBLIC 
ACCOUNTING FIRM FOR THE YEAR ENDED 
DECEMBER 31, 2022
PricewaterhouseCoopers LLP 
655 New York Avenue, N.W. 
Washington, DC 20001

CORPORATE INFORMATION















































































































































































































































































































































































































1999 K Street, N.W. 
Fourth Floor 
Washington, DC 20006  
Phone: 202.872.7700  
or 800.879.3276 

www.farmermac.com


