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Letter From Our CEO and Chair
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President and  
Chief Executive Officer

LOWELL L. JUNKINS
Board Chair

It is our privilege to address Farmer Mac’s 
valued stakeholders and to once again report 
on the robust growth of our company, the 
impact of our mission, and the strategic vision 
that propels us forward.  

At Farmer Mac, our vital mission to increase 
the accessibility of financing for American 
agriculture and rural infrastructure is more 
than a guiding principle. It is the heart of our 
corporate culture, informs our core values, and 
motivates all of us to drive positive results for 
our stakeholders—our investors, customers, 
employees, and the millions of Americans 
who benefit from our secondary market 
activities. Everyone at Farmer Mac can be 
proud to work for a company that has been  
a champion for and an integral part of this 
nation’s rural economy for nearly four decades.

As we review our 2023 financial results—
some of the strongest in our history—we think 
it’s important to underline the connection 
between our recent successes, our plan for 
where we’re headed, and our strong corporate 
culture. Our core values of Passion for Our 
Mission, Innovation, Excellence, 
Relationships, and Integrity inform and 
permeate everything we do. That’s why we 
believe, wholeheartedly: our strength is  
rooted in our values.    
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he year in review:
WINDS OF CHANGE  
AND OPPORTUNITY
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Through headwinds and tailwinds alike, 
Farmer Mac remains steadfastly 
committed to being a dependable and 
resilient partner for America’s farmers 
and ranchers, agribusinesses, rural 
infrastructure businesses, our customers 
that lend to them, and the communities 
that rely upon them.

In 2023, many of our stakeholders faced 
headwinds as average farm incomes 
declined 21%, the most substantial drop 
in 17 years. It is noteworthy that even 
after this decline, U.S. farm incomes 
were still 27% higher in inflation-adjusted 
terms than pre-pandemic levels. The 
agricultural sector was generally resilient 
in other measures as well. Most farm 
balance sheets remained in reasonably 
good health, while overall default rates 
remained at low levels. And farmland 
values remained high by historical 
standards, generally supporting loan-to-
value ratios on loans secured by 
agricultural real estate.

Through these winds of change,  
Farmer Mac remained a pillar of 
stability, contributing to the resiliency  
of America’s rural communities. We 
maintained disciplined asset liability 
management, uninterrupted access  
to the capital markets, and a strong 
capital base. Guided by our intentional 
strategy rooted in our values and an 
unwavering mission, we stand prepared 
to weather storms and cycles by 
diversifying our lines of business.

Through fourth quarter 2023, Farmer 
Mac has achieved seven consecutive 
quarters of record-high earnings, a 

testament to our commitment to being 
a reliable partner. Farmer Mac provided 
$8.3 billion in new liquidity and lending 
capacity to lenders in 2023 and 
achieved a record business volume  
of $28.5 billion at year-end.

Growth in some of our newer focus areas 
helped us achieve our positive results. 
We drove volume by increasing our loan 
servicing platform, expanding our outreach 
in our wholesale finance product, and 
executing innovative new initiatives in  
a handful of sectors benefiting from 
significant tailwinds. We achieved  
a $257.4 million net increase in our 
Renewable Energy operating segment  
as that market continued to expand  
in 2023. As the nation focused on 
bolstering our food supply chain in 
response to lessons learned from 
instability during the pandemic and  
the war in Ukraine, we saw a $90.5 
million net increase in our Corporate 
AgFinance operating segment. And the 
$1.1 billion net increase in our Rural 
Utilities operating segment reflected that 
sector’s continued growth helping to 
bridge the digital divide and drive exciting 
new opportunities in rural America.  

Our success continues to be driven by 
our team’s execution of our multi-year 
strategic vision, systematic investments 
to bolster our expertise in new markets 
and modernize our infrastructure, and 
expansion in our business development 
strategy, all while maintaining disciplined 
asset liability management decisions 
and funding execution. 

Guided by our intentional strategy rooted in  

our values and an unwavering mission, we 

stand prepared to weather storms and cycles  

by diversifying our lines of business.

LE T TE R FROM OUR CEO AND CHAIR
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Our debt funding strategies and 
opportunistic capital raises in 
previous low-rate environments 
drove a remarkable 28% increase  
in our net effective spread (NES, a 
non-GAAP measure) to an all-time 
high of $327.0 million in 2023. 
Record NES, in turn, supported a 
38% year-over-year increase in core 
earnings (also a non-GAAP measure) 
to a record $171.2 million. 

Our gains in outstanding business 
volume and record financial results 
in 2023 speak to the foresight we 

have demonstrated over the last few 
years to diversify our business 
model, proactively manage our 
balance sheet and funding sources, 
bolster our liquidity profile, and create 
profitable growth opportunities in all 
interest rate environments. The 
discipline of our asset liability and 
equity capital management enables 
our growth and profitability.

We ended 2023 with $1.5 billion of 
core capital. Our Tier 1 capital ratio 
improved to 15.4%, largely due to 
our robust earnings, supporting a 

substantial increase in our retained 
earnings. In consideration of our 
strong capital position and earnings 
growth, the Board of Directors 
raised our quarterly dividend to 
$1.40 per share of common stock 
for first quarter 2024, reflecting a 
27% year-over-year increase, our 
thirteenth consecutive annual 
increase. Over the past five years, 
our total shareholder return has been 
four times the average of the S&P 
500 Financials index with less than 
a quarter of the earnings volatility.  

*CAGR is Compound Annual Growth Rate. *CAGR is Compound Annual Growth Rate.
**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 2023 Annual Report on 
Form 10-K filed with the SEC.
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*CAGR is Compound Annual Growth Rate. 
***Chart may not sum to total due to rounding.

*CAGR is Compound Annual Growth Rate. 
****Chart shows dividend paid for first quarter 2024.  
The level of future quarterly dividends is subject to change.
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Through fourth quarter 2023, Farmer Mac has achieved seven 

consecutive quarters of record-high earnings, a testament to 

our commitment to being a reliable partner.

LE T TE R FROM OUR CEO AND CHAIR
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Many great companies today strive to be mission-
driven, and many are. But it is fair to say that our 
mission at Farmer Mac is especially integral to who 
we are, what we do, and why. 

As much as we’re dedicated to producing robust 
results for Farmer Mac, what motivates and inspires 
us is the positive impact we can create for our 
customers, their borrowers, and all of America 
because of our strong results. We believe that this 
approach ultimately leads to better, more consistent 
investor returns over time. It also means that our 
culture and values are especially central to every 
area of our business.

Our strength is rooted in our values. So, what are 
those values, and how are they informing our 
strategy, our recent successes, and our path  
along this critical next chapter of our journey?

One of the main reasons that people choose to work 
for Farmer Mac and that keeps them excited about 
their jobs is the tremendous impact they can have 
on executing our mission. As much as business 
volume, profitability, and share price are indicators 
of our success, we are even more energized by the 
$88 billion in financing we’ve provided to farmers, 
ranchers, agribusinesses, and rural electric 
cooperatives over the years, the 100,000 plus end 
borrowers we’ve served, and the 40 million rural 
Americans that have benefited from cheaper power 
and connectivity for their homes and businesses.  
As an organization, we also know that we couldn’t 
achieve any of this without our passionate and 
driven employees, and we will always strive to foster 
a strong culture that supports and rewards them for 
their tireless work.

Farming and ranching are inherently risky professions that are extremely 

expensive to undertake, but in the past few years America’s producers have 

faced unprecedented challenges. Access to adequate and affordable credit is 

integral to ensuring the survival of the agriculture industry domestically 

and continued American leadership. The strong relationship between lender 

and producer is even more important during uncertain economic times like 

we’re seeing right now. Farmer Mac plays a key role in ensuring lenders can 

provide flexible and innovative financial solutions that meet the needs of 

farmers and ranchers during these challenging times. This makes Farmer 

Mac critical to maintaining America’s ability to produce the world’s safest, 

most affordable, and most abundant supply of food, fuel, and fiber.

- SENATOR JOHN BOOZMAN (R-AR)

Why and how  
we achieve our 
strategic goals

Passion for 
our mission

LE T TE R FROM OUR CEO AND CHAIR
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For a company to succeed, it must grow and mature. 
And for a company to grow, it must innovate. Much 
of our strategic vision calls for continuing to harness 
a spirit of innovation to meet the future capital 
needs of American agriculture and rural 
infrastructure markets—and training that lens  
ever more on our own processes and systems. 

We are investing heavily in digital transformations 
that we expect to simultaneously improve the 
customer experience, reduce closing times, and 
de-risk business processes. Data streams are  
being merged and transformed into a strategic  
asset to further increase efficiencies, help identify 
opportunities, and aid in real-time decision-making. 

All the while, we are continuing to take a calculated 
approach to risk management as we innovate and 
expand to achieve our business objectives and work 
to fulfill our mission.

We strive for excellence in every interaction we  
have with our customers. We recognize that speed, 
enhanced customer satisfaction, and sound business 
practices are critical elements to winning new 
customers, building customer loyalty, and maintaining 
a lasting business platform. With a heightened focus 
on customer segmentation across our customer 
channels, we aspire to become even more customer-
driven and responsive to the needs of an increasingly 
diverse and fast-evolving customer base.

As we continue to expand our customer base in  
both traditional and newer operating segments, we 
recognize the value of a cohesive brand that projects 
the excellence we can provide in our work with all 
our stakeholders. We embarked on a journey in 
2022 to assess and refine our brand positioning. 
Emphasizing the importance of this letter as an 
opportunity to speak directly with our stakeholders, 
it is one of the first times we are debuting our newly 
refined and simplified logo, accompanied by our new 
tagline: Accelerating Rural Opportunities. This broader 
tagline not only represents our impact across all 
operating segments but also signifies our commitment 
to driving meaningful, positive change for rural America. 
We take pride in this opportunity to share our 
rebranding journey directly with all our stakeholders, 
emphasizing our dedication to collaboration and 
excellence in serving as a reliable partner. 

Innovation Excellence

LE T TE R FROM OUR CEO AND CHAIR
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Forging and strengthening relationships have always 
been central to our ability to facilitate growth. We 
have always understood the value of establishing 
bonds across our various constituents, from Wall 
Street to rural America. We cannot highlight enough 
how important it is to nurture and support these 
bonds to drive our mission, our growth, and the 
essential contribution our secondary market makes 
to the agriculture and rural ecosystem.

Recently, we have focused on expanding our 
relationships to bring even greater efficiencies to the 
rural credit markets. A good example is our FARM 
securitization program. Given the strong demand for 
and positive reception of our FARM issuances, we 
remain committed to being a regular issuer in the 
market with a set of securitization products that 
align with customer and investor interest. As we 
assess the strategic objectives for the program, we 
plan to transform the FARM securitization program 
from a financing strategy to offering this as a 
product designed to help support our customers’ 
capital and financing needs.

At Farmer Mac, we believe that how we get the job 
done—ethically, honestly, with careful consideration 
for others and our trusted role in a larger ecosystem— 
is as important as our achievements. 

Ensuring that our work is done with integrity starts 
with nurturing a strong corporate culture and 
workforce that respects and rewards our employees. 
We recognize our work would be impossible without 
our dedicated and talented employees, whom we 
deeply value. 

In 2023, we took a step to directly align incentives 
with our mission-focused work by extending equity 
award compensation to all employees. We are 
continually strengthening our focus on career 
development and diversity, equity, and inclusion 
efforts, with an emphasis on ensuring each employee 
feels included and valued. And our “Presence with 
Purpose” hybrid work model provides our teams the 
flexibility to work in the ways they are most productive. 

Our culture-building efforts were recognized once 
again in the form of several Top Workplace awards 
in 2023, including national recognition by USA Today 
and culture-focused awards for compensation and 
benefits, purpose and values, and work-life flexibility. 
And we’re proud of our low 6.3% percent employee 
turnover rate in 2023—a sign that our focus on 
retaining and rewarding talent is making a difference.

At Farmer Mac, valuing our employees isn’t just a 
box to check—it’s fundamental to our approach to 
achieving our mission with integrity. 

IntegrityRelationships

LE T TE R FROM OUR CEO AND CHAIR
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A FUTURE FORTIFIED BY VALUES 
In many ways, rural America is very 
different than it was when Farmer 
Mac was created 36 years ago. 
Farmers increasingly leverage huge 
sets of data to make planting 
decisions—and can easily perform 
that analysis on their cell phones 
and tablets while out in their fields. 
Once-experimental practices for 
water preservation and soil 
regeneration have become routine. 
In more and more places, solar 
panels flank the property lines. 
Wind turbines twirl overhead. 

Much of this change has brought 
new opportunities and connections 
to rural communities, enriching the 
lives of millions. Through the 
innovative financial products and 
solutions we provide and the 
research initiatives we support, 
Farmer Mac is helping to 
strengthen, power, and connect 
rural America.

And yet, through all these winds of 
change, rural America has 
maintained a culture rooted in 
community values. Even today, 
small family farms operating on less 
than $350,000 in gross farm 
income a year constitute almost 
90% of all U.S. farms. The goals and 
aspirations farmers and ranchers 
across the country have for 

themselves and future generations, 
the inherent uncertainties they face, 
the values that tie them to the sector 
and the land—these haven’t changed 
all that much through the decades 
Farmer Mac has been doing 
business, nor has our essential 
commitment to supporting our 
stakeholders’ struggles and triumphs.   

We sincerely thank all our 
stakeholders for being an integral 
part of the Farmer Mac story, which 
continues to evolve. We will 
continue innovating and improving 
because it is crucial for fulfilling our 
mission in a dynamic marketplace. 
As our work continues to support a 
brighter future for rural America, our 
collective success will be driven not 
only by the constancy of our mission 
but by the values that guide us and 
serve as the strong foundation of 
everything we do.

BRADFORD T. NORDHOLM
President and  
Chief Executive Officer

LOWELL L. JUNKINS
Board Chair

We recognize our 

work would be 

impossible without 

our dedicated  

and talented 

employees, whom 

we deeply value. 

Farmer Mac remains a critical partner for American agriculture and rural 

infrastructure. Whether it’s supporting our farmers and ranchers across more 

than 144 different commodities or providing financial solutions to close the 

digital divide, Farmer Mac plays a crucial role as the nation’s secondary 

market for agricultural credit.

- CONGRESSMAN DAVID SCOTT (D-GA)

LE T TE R FROM OUR CEO AND CHAIR
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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.

LINE OF 
BUSINESS
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*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 2023 Annual Report on Form 10-K filed with the SEC. 
**“Other” includes IO-FMGS and loans serviced for others. 
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Segments

FARM & RANCH
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 better support lending initiatives to 
farmers and ranchers across the country.

Overall Farm & Ranch business volume 
increased 6.1% in 2023, primarily driven  
by newly purchased servicing rights on $0.6 
billion of loans serviced for other financial 
institutions. Farmer Mac’s Farm & Ranch 
wholesale finance product (i.e., AgVantage 
Securities) also contributed to growth in the 
Agricultural Finance line of business in 
2023, as the relative value and competitive 
pricing of this product increased customer 
utilization. Conversely, loan purchase 
volume growth slowed compared to historical 
performance, as farmers and ranchers 
adjusted to higher mortgage interest rates 
as well as record 2022 farm incomes. 
Looking forward, we expect Farm & Ranch 
loan purchase volume to begin to recover 
as farm incomes recede from multi-year 
highs along with the potential for a decrease 
in market interest rates.

CORPORATE AGFINANCE
Farmer Mac’s Corporate AgFinance operating 
segment provides financing 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 
solutions tailored to meet borrowers’ varied 
needs, including direct loan purchase, 
broad participation in group syndicated 
transactions, and wholesale financing.

Incremental loan and unfunded commitment 
purchase volume in Corporate AgFinance 
contributed to the overall growth of business 
volume in our Agricultural Finance business 
line in 2023. This growth continued to reflect 
an increase in activity reflecting Farmer Mac’s 
commitment to build a strong brand and 
reputation in this marketplace. We achieved 
approximately $161.2 million in net growth of 
loans and unfunded commitments in Corporate 
AgFinance, representing a 13% increase in 
volume in 2023, at accretive spreads, which 
supported a strong increase in revenues. 
Farmer Mac is prepared to continue to serve 
the needs of financial institutions and their 
borrowers across the food supply chain.  
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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 2023, steadily increasing the extent to which we support 
the vital access to these services that millions of rural residents and businesses 
rely on and helping to connect rural communities.

ural Infrastructure Finance
LINE OF 
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*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 2023 Annual Report on Form 10-K filed with the SEC.
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Segments

RURAL UTILITIES
Reliable power and communications 
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 infrastructure borrowers. 
This funding is used for electric generation, 
transmission, and distribution systems as 
well as broadband projects to deliver safe, 
affordable, and reliable power and high-
speed telecommunications services to 
homes, farms, businesses, and schools 
across the country.

During 2023, the Rural Utilities operating 
segment saw meaningful growth as borrowers 
had significant financing needs for both 
recurring maintenance and growth initiatives 
aimed at delivering reliable and affordable 
energy and communications services to 
rural communities. The continued strong 
capital investment in America’s electric 
generation, transmission, and distribution 
infrastructure supported significant growth 
in wholesale finance (i.e., AgVantage 
Securities), which saw increased financing 
of $854.3 million in 2023 as cooperative 
lenders continued to support their 
members’ investment needs. Farmer Mac’s 
telecommunications portfolio alone achieved 
more than $190 million of growth in loans 
and unfunded commitments in 2023, much 
of it related to major public and private 
initiatives to extend and upgrade the country’s 
rural broadband coverage. Looking ahead, 
Farmer Mac 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.

RENEWABLE ENERGY
One pillar in supporting critical energy 
infrastructure across rural America is the 
growing and diverse renewable energy 
sector. 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 2023, Farmer Mac more than doubled 
the size of its Renewable Energy portfolio 
for the second year in a row, to $487.5 
million. The industry’s projected pipeline of 
projects remains robust, bolstered by ongoing 
federal support and many state-level plans 
to accelerate the transition from fossil-fuel-
fired generation. As Farmer Mac continues 
investing to support the potential for significant 
portfolio growth in the future, the expanded 
Renewable Energy team will strive to continue 
to serve as a reliable partner to cooperative 
lenders to help deliver affordable power  
to rural communities and further the 
development of infrastructure critical to  
the future of all Americans.

132023 ANNUAL REPORT



“The Summit was  

a great experience!  

I was able to talk with 

women in the industry 

and learn about  

their careers and 

experiences. I loved 

being able to learn  

and connect with  

many women in the 

agricultural industry, 

learning new facts and exciting insights on  

Gen Z in the workplace, regenerative initiatives, 

and changing policies. Thank you, Farmer Mac, 

for sponsoring my trip!”

Maggie Long, Masters of Agribusiness candidate at  
Texas A&M University, one of three students sponsored by 
Farmer Mac to attend the 2023 Women in Agriculture 
Summit in Nashville, Tennessee.

It all starts with people. As Farmer Mac increases its commitment to rural America, its main engine 
will continue to be a workforce passionate about driving positive change. Farmer Mac strives to support 
our employees in all aspects of their lives. This includes finding ways to serve rural America together—
going above and beyond the work we do in pursuit of our mission.

MAKING MEANINGFUL CHANGE THAT’S ROOTED IN GIVING
We proudly engage in philanthropy, welcoming the 
opportunity 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, new farmers and ranchers, and 
underrepresented groups grow and prosper. 

This year, specific focus areas included supporting two 
fellowship programs—one aimed at helping advance the 
education of those interested in preserving the legacy  
of agriculture in America’s Tribal communities, and the 
other at supporting aspiring women ag professionals.  
We also provided financial sponsorship for the fight 
against rural childhood hunger, which grew out of a 
hands-on volunteer event with employees.

To learn more about TAF,  
please visit taffellows.org

“The Tribal 

Agricultural 

Fellowship (TAF)  

has given me the 

opportunity to learn 

more about indigenous 

agriculture, meet other 

young professionals 

across the United 

States, and continue 

my higher education. 

I’m so thankful to be a part of a group that helps 

me grow as a leader and share my native identity.”

Keona Mason, senior in Agricultural Communications at 
Oklahoma State University, and a member of the second 
cohort of TAF fellows. Farmer Mac is a founding funder  
of the program.

In November 2023, 18 employees from our Iowa office participated 
in a meal-packing event with Meals from the Heartland in Des 
Moines. The team packaged 9,720 meals, ensuring that 37 
underprivileged children from the surrounding communities would 
be fed for the next year. So enthusiastic was the team’s feedback 
about the experience that our Philanthropic Committee 
subsequently approved a $25,000 contribution to the group.

ore than metrics
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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, ON A JOURNEY TOGETHER
The positive results Farmer Mac achieves for rural America begin with and are fueled by our employees. As we broaden 
and deepen our mission, we recognize the importance of keeping our employees at the forefront of owning and driving 
our evolution. That was part of the thinking behind our new brand repositioning and its emphasis on Farmer Mac’s 
special role in helping rural America navigate a period of tremendous change. We realize that to successfully achieve 
our ambitious business goals, it will not only require new and established stakeholders to grasp the opportunity 
represented by our expanded value proposition. Our employees will also need opportunities to fully absorb and  
imprint the vision—to ensure, as always, they are all in.

Jenny Knapik, Program Manager, 
Information Technology, is one  
of the 2023 recipients of Farmer 
Mac’s Living Our Values awards. 
Her winning nomination cited her 
leadership on a major technological 
modernization project that involved 
coordinating the efforts of 80+ 
people, including a multitude  
of outside vendors. 

When describing a few of Jenny’s noteworthy attributes, one 
senior stakeholder especially appreciated her willingness to 
self-reflect and self-correct as road bumps to the 
transformational technology project she led emerged so  
that success could be achieved. According to Jenny, it’s a  
trait shared by many of her colleagues. “Part of what I love 
most about working at Farmer Mac is everyone has the  
same can-do attitude,” she says. “People here don’t take 
themselves too seriously. It’s always ‘What more can I do  
to help?’ ‘What can we be doing better?’ When you start with 
a mindset like that, even the most complex projects can feel  
a whole lot more manageable.”  
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EXECUTIVE ROUNDTABLE
As of April 3, 2024

BOARD OF DIRECTORS
As of April 3, 2024

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

TODD A. BATTA
Vice President –  

Government Affairs

LISA MEYER
Vice President –  

Marketing and Corporate 
Communications

CATHERINE D. BIRR
Chief of Staff

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
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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 16, 2024, 8:00 a.m. EDT 
The New York Stock Exchange 
18 Broad Street 
New York, NY 10005 
Dial-In: 800.836.8184 
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
Equiniti Trust Company, LLC (“EQ”) 
48 Wall Street, Floor 23 
New York, NY 10005 
Phone: 800.937.5449 
Email: helpast@equiniti.com 
Website: equiniti.com/us/ast-access/

CERTIFICATION
Farmer Mac has included as Exhibit 31 to  
its Annual Report on Form 10-K for the fiscal year 
ended December 31, 2023 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 2023 Annual Report on Form 10-K, 
as filed with the SEC on February 23, 2024, 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, 2023
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


