m8879-TE IRS E-file Signature Authorization OMB No. 1545-0047
for a Tax Exempt Entity

For calendar year 2023, or fiscal year beginning and ending 2@23
Department of the Treasury Do no.t send to the IRS. Keep for your ref:ords. -
Internal Revenue Service Go to www.irs.gov/Form8879TE for the latest information.
Name of filer EIN or SSN
NATI ONAL RURAL EL ECTRI C COOPERATI VE 53-0116145

Name and title of officer or person subject to tax

DIGNA LOUS, CFO

Type of Return and Return Information

Check the box for the return for which you are using this Form 8879-TE and enter the applicable amount, if any, from the return. Form
8038-CP and Form 5330 filers may enter dollars and cents. For all other forms, enter whole dollars only. If you check the box on line 1a, 2a,
3a, 4a, 5a, 6a, 7a, 8a, 9a, or 10a below, and the amount on that line for the return being filed with this form was blank, then leave line 1b, 2b,
3b, 4b, 5b, 6b, 7b, 8b, 9b, or 10b, whichever is applicable, blank (do not enter -0-). But, if you entered -0- on the return, then enter -0- on the
applicable line below. Do not complete more than one line in Part 1.

la Form 990 checkhere . . . .. i b Total revenue, if any (Form 990, Part VIII, column (A), line12) . . . . 1b 213167702.
2a Form 990-EZ checkhere. . . . | | b Total revenue, if any (Form 990-EZ, line9). . . . « « « « « « o« . . 2b
3a Form 1120-POL check here | | b Total tax (Form 1120-POL, line22) . . . « v & v v v v o v v v w o s 3b
4a Form 990-PF checkhere. . . . | | b Tax based on investment income (Form 990-PF, PartV, line5). . . . 4b
5a Form 8868 check here. . . . . | | b Balancedue (Form 8868,1ine3c). « « « « « & ¢ v v v 0 v v ww .t 5b
6a Form 990-T check here | | b Total tax (Form 990-T, Partlll, line4) . . . « « « v v v o v v v w ot 6b
7a Form 4720 check here. . . . . | | b Total tax (Form 4720, Partlll,line1) . . . . &« v v v o v v v u ot 7b
8a Form 5227 check here. . . . . | | b FMV of assets at end of tax year (Form 5227, ltemD). . . . . . . . 8b
9a Form 5330 checkhere. . . . . | | b Taxdue(Form 5330, Partll,line19) . . . . ..« v oo v v 9b
10a Form 8038-CP check here . . . b Amount of credit payment requested (Form 8038-CR, Part lll, line 22) 10b

Declaration and Signature Authorization of Officer or Person Subject to Tax

Under penalties of perjury, | declare that m I am an officer of the above entity or |_, | am a person subject to tax with respect to (name
of entity) , (EIN) and that | have examined a copy of the
2023 electronic return and accompanying schedules and statements, and, to the best of my knowledge and belief, they are true, correct, and
complete. | further declare that the amount in Part | above is the amount shown on the copy of the electronic return. | consent to allow my
intermediate service provider, transmitter, or electronic return originator (ERO) to send the return to the IRS and to receive from the IRS (a) an
acknowledgement of receipt or reason for rejection of the transmission, (b) the reason for any delay in processing the return or refund, and (c)
the date of any refund. If applicable, | authorize the U.S. Treasury and its designated Financial Agent to initiate an electronic funds withdrawal
(direct debit) entry to the financial institution account indicated in the tax preparation software for payment of the federal taxes owed on this
return, and the financial institution to debit the entry to this account. To revoke a payment, | must contact the U.S. Treasury Financial Agent at
1-888-353-4537 no later than 2 business days prior to the payment (settlement) date. | also authorize the financial institutions involved in the
processing of the electronic payment of taxes to receive confidential information necessary to answer inquiries and resolve issues related to
the payment. | have selected a personal identification number (PIN) as my signature for the electronic return and, if applicable, the consent to
electronic funds withdrawal.

PIN: check one box only

| authorize BDO USA to enter my PIN | | | 6 | 2 | 2 | 2 I as my signature

EROfirm name Enter five numbers, but
do not enter all zeros

on the tax year 2023 electronically filed return. If 1 have indicated within this return that a copy of the return is being filed with a state
agency(ies) regulating charities as part of the IRS Fed/State program, | also authorize the aforementioned ERO to enter my PIN on the
return's disclosure consent screen.

|:| As an officer or person subject to tax with respect to the entity, | will enter my PIN as my signature on the tax year 2023 electronically
filed return. If 1 have indicated within this return that a copy of the return is being filed with a state agency(ies) regulating charities as part
of the IRS Fed/State program, | will enter my PIN on the ft_u% isclosure consent screen.
4 g

— Date 11/ 13/ 2024

Signature of officer or person subject to tax
EVRIIl Certification and Authentication
ERO's EFIN/PIN. Enter your six-digit electronic filing identification

number (EFIN) followed by your five-digit self-selected PIN. | 5 |4 | .| | 9 | 3 | ‘2 | .I | 3 | 5 | 3 | 8 I

Do not enter all zeros

| certify that the above numeric entry is my PIN, which is my signature on the 2023 electronically filed return indicated above. | confirm that |
am submitting this return in accordance with the requirements of Pub. 4163, Modernized e-File (MeF) Information for Authorized IRS e-file
Providers for Business Returns.

ERO's signature M@/ /é 5W Date 1 1/1 3/2024
v

ERO Must Retain This Form - See Instructions
Do Not Submit This Form to the IRS Unless Requested To Do So

For Privacy Act and Paperwork Reduction Act Notice, see back of form. Form 8879-TE (2023)

JSA
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m 990

Department of the Treasury
Internal Revenue Service

Return of Organization Exempt From Income Tax

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

P Do not enter Social Security numbers on this form as it may be made public.
P Information about Form 990 and its instructions is at www.irs.gov/form990.

Open to Public
Inspection

A For the 2023 calendar year, or tax year beginning

and ending

B Check if applicable:

Address
change

Name change

C Name of organization

ASSQOCI ATl ON

NATI ONAL RURAL ELECTRI C COOPERATI VE

D Employer identification number

Doing Business As

53-0116145

Number and street (or P.O. box if mail is not delivered to street address)

4301 W LSON BLVD FI N8-110

Room/suite

E Telephone number

|| it retum (703) 907-5960
Terminated City or town, state or province, country, and ZIP or foreign postal code
|| fnended ARLI NGTON, VA 22203 G Gross receipts $ 220, 303, 176.
- Qgggicna;"” F Name and address of principal officer: JI M MATHESON H(a) :Jg;irziiggép return for B Yes No
SAME AS "C' ABOVE H(b) Are all subordinates included? Yes - No
| Tax-exempt status: | | 501(c)(3) | X | 501(c) ( 6 ) « (insertno.) | | 4947(a)(1) or | | 527 If "No," attach a list. (see instructions)
J  Website: p» NRECA. COOP H(c) Group exemption number P>
K Form of organization: | X | Corporation | | Trustl | Association | | Other P> | L Year of formation: 1942| M State of legal domicile: DC
Part | Summary
1 Briefly describe the organization's mission or most significant activites: SEE SCHEDULE O
% _______________________________________________________________________________________
g 2 Check this box P> |:| if the organization discontinued its operations or disposed of more than 25% of its net assets.
3| 3 Number of voting members of the governing body (Part VI, line1a) | . . . . . . . . v v o v i e e 3 48
ﬁ 4 Number of independent voting members of the governing body (Part VI, linelb) . . . . . . . . ... .. .... 4 48
;E 5 Total number of individuals employed in calendar year 2023 (Part V, line2a), . . . . . v v v v v o e oo 5 789
% 6 Total number of volunteers (estimate if NECESSAY) | . . . . v v v v i e e e e o 6 NONE
<| 7a Total unrelated business revenue from Part VIII, column (C), ine 12 _ . . . . . . . . . v o o 7a 7,294, 140.
b Net unrelated business taxable income from Form 990-T, iN€ 34 . . . v 4 v v i it v v v s v o v s aa e 7b 578, 052.
Prior Year Current Year
o»| 8 Contributionsandgrants (Part Vill, linedh) _ . . . . . . . . . ... NONE NONE
% 9 Program service revenue (Part VIIl, line2g) . . . . . . ... .... PUBL?CC:)TI\TS';EETION 187, 214, 591. 187, 541, 970.
$|10  Investment income (Part VIll, column (A), lines 3,4, and 7d), . . 56, 267. 2,643, 310.
11 Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9¢, 10c, and 11€), . . . . . . . . . .. 18, 449, 618. 22,982, 422.
12 Total revenue - add lines 8 through 11 (must equal Part VIII, column (A), ine12). . . . . .. 205, 720, 476. 213,167, 702.
13 Grants and similar amounts paid (Part IX, column (A), lines1-3) _ . . . . . . . . ... ... NONE NONE
14 Benefits paid to or for members (Part IX, column (A), lined) _ . . . . . . ... ... .... NONE NONE
¢|15 Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-10), , , . , . . 123, 619, 444. 129, 759, 120.
g 16a Professional fundraising fees (Part IX, column (A), line11€) . . . . . . . . . . . . o v . .. NONE NONE
S| b Total fundraising expenses (Part IX, column (D), line25)yp»
Y117  Other expenses (Part IX, column (A), lines 11a-11d, 11f-24€) . . . . . . . . . . . .. .. . 81, 363, 393. 75, 038, 311.
18 Total expenses. Add lines 13-17 (must equal Part IX, column (A), line25) _ . . . . .. ... 204, 982, 837. 204, 797, 431.
19 Revenue less expenses. Subtractline 18 fromline 12, . . . v v v v v vt u v e e e 737, 639. 8, 370, 271.
S g Beginning of Current Year End of Year
85)20 Total assets (Part X, N 16) . . . . . . . o 253,418, 209. | 263, 124, 065.
22121 Total liabilities (Part X, NE26) . . . . . o o s s e e e 160, 684, 776. | 162,815, 034.
%?_’ 22 Net assets or fund balances. Subtractline 21 fromline 20, . . . . v v v v v v v v v e . 92, 733, 433. 100, 309, 031.

Signature Block

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is
true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.

Sign

11/ 14/ 2024

} Signature of officer

Date
Here  \pyana Lou's CFO
Type or print name and title
) Print/Type preparer's name Preparer's signature Date Check I_, i | PTIN
E?g:)arer MARC BERCGER MARC BERGER 11/ 14/ 2024 | self-employed | P01871563
Use Only Firmsname B BDO USA Firm's EIN P> 13- 5381590
Firm's address B> 8401 GREENSBORO DRI VE, #800 N[:LEAN, VA 22102 Phone no. 703- 893- 0600

May the IRS discuss this return with the preparer shown above? (see instructions)

[XIves | [No

For Paperwork Reduction Act Notice, see the separate instructions.

JSA
3E1065 1.0

00
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Form 990 (2023)



NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

Form 990 (2023) Page 2
Part Il Statement of Program Service Accomplishments
Check if Schedule O contains a response or note to any lineinthisPart Il . . . . . . .. . .. ... ... ......

1 Briefly describe the organization's mission:
SEE SCHEDULE O

2 Did the organization undertake any significant program services during the year which were not listed on the
prior Form 990 or 990-EZ7 | | e e
If "Yes," describe these new services on Schedule O.

3 Did the organization cease conducting, or make significant changes in how it conducts, any program
SBIVICES ?, 4 i ittt e e e e e e e e e e e e e e e e e e e e e e e e e e e e |:| Yes No
If "Yes," describe these changes on Schedule O.

4 Describe the organization's program service accomplishments for each of its three largest program services, as measured by
expenses. Section 501(c)(3) and 501(c)(4) organizations are required to report the amount of grants and allocations to others,
the total expenses, and revenue, if any, for each program service reported.

|:| Yes No

4a (Code: ) (Expenses $ including grants of $ ) (Revenue $ )
REGULATORY, LEGAL, AND LEG SLATI VE: NRECA PROVI DES SUPPORT
SERVI CES TO VOTI NG MEMBERS RELATED TO COVPLI ANCE, LEGAL, AND
REGULATORY | SSUES. | N ADDI TI ON, NRECA EDUCATES AND ADVOCATES TO
MEMBERS OF CONGRESS AND THEI R STAFF, FEDERAL ACGENCI ES, AND THE
ADM NI STRATI ON ON PCLI CY | SSUES | MPACTI NG NRECA VOTI NG MEMBERS AND
THE 42 M LLI ON CONSUMER- MEMBERS SERVED BY NRECA VOTI NG MEMBERS,
AND KEEPS OUR MEMBERSHI P | N\VOLVED W TH THE LEJ SLATI VE PROCESS.

4b (Code: ) (Expenses $ including grants of $ ) (Revenue $ )
CONSULTI NG, TRAI NI NG AND CONFERENCES: NRECA PROVI DES VOTI NG
MEMBERS W TH ESSENTI AL | NDUSTRY SPECI FI C TRAI NI NG AS WELL AS
DI RECTOR, MANAGER, AND EMPLOYEE TRAI NI NG CONSULTI NG RELATED TO
THE ORGANI ZATI ON AND PROCESS | MPROVEMENTS, AND | NDUSTRY AND
TECHNOLOG CAL CHANGES; AND CONFERENCES AND MEMBERSHI P MEETI NGS,
PROMOTI NG COLLABORATI ON_ AND NETWORKI NG

4c (Code: ) (Expenses $ including grants of $ ) (Revenue $ )
SEE SCHEDULE O

4d Other program services (Describe on Schedule O.)
(Expenses $ including grants of $ ) (Revenue $ )

4e Total program service expenses

JSA
3E1020 2.000 Form 990 (2023)

8191VM L43V 8




NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145
Form 990 (2023) Page 3
Checklist of Required Schedules

Yes | No
1 Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If "Yes,"
complete Schedule A . . . . . . . L L e e e e e e e e e e e e e e e e e e e e e e e e e e 1 X
2 Is the organization required to complete Schedule B, Schedule of Contributors? See instructions. . . . ... .. 2 X
3 Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to
candidates for public office? If "Yes," complete Schedule C,Part1. . . . . . ... ... ... ... ... .. 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h)
election in effect during the tax year? If "Yes," complete Schedule C,Partll. . . . .. ... ... ..., 4
5 Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues,
assessments, or similar amounts as defined in Rev. Proc. 98-19? If "Yes," complete Schedule C, Partlll . . . . . . 5 X
6 Did the organization maintain any donor advised funds or any similar funds or accounts for which donors
have the right to provide advice on the distribution or investment of amounts in such funds or accounts? If
"Yes," complete Schedule D, Partl. . . . . . . . . . i i i i i e e e e e e e e e e e e e e e e 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, historic land areas, or historic structures? If "Yes," complete Schedule D, Partll, . . ... ... 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes,"
complete Schedule D, Part Il . . . . . . . . o i i st e e e e e e e e e e e e e e e e e 8 X
9 Did the organization report an amount in Part X, line 21, for escrow or custodial account liability, serve as a
custodian for amounts not listed in Part X; or provide credit counseling, debt management, credit repair, or
debt negotiation services? If "Yes," complete Schedule D, PartIV . . . . . . . .. .. .. ... 9 X
10 Did the organization, directly or through a related organization, hold assets in donor-restricted endowments
or in quasi endowments? If "Yes," complete Schedule D, PartV . . . . . . . . i i i i i v it e e e 10 X
11 If the organization's answer to any of the following questions is "Yes," then complete Schedule D, Parts VI,
VII, VIII, IX, or X, as applicable.
a Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If "Yes,"
complete Schedule D, Part VI . . . . . o i i i it s e s e e e e e e e e e e e e e e e e e e e e e lla| X
b Did the organization report an amount for investments-other securities in Part X, line 12, that is 5% or more
of its total assets reported in Part X, line 167 If "Yes," complete Schedule D, PartVIl . . . . ... ... ...... 11b X
¢ Did the organization report an amount for investments-program related in Part X, line 13, that is 5% or more
of its total assets reported in Part X, line 167 If "Yes," complete Schedule D, PartVIll, . . . . ... ........ 1llc X
d Did the organization report an amount for other assets in Part X, line 15, that is 5% or more of its total assets
reported in Part X, line 167? If "Yes," complete Schedule D, Part IX. . . . . . . . i v i i it i i i et e e e 11d X
e Did the organization report an amount for other liabilities in Part X, line 25? If "Yes," complete Schedule D, Part X . . . . . . 1l1le X
f Did the organization's separate or consolidated financial statements for the tax year include a footnote that addresses
the organization's liability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, Part X . . . . . 11f X
12a Did the organization obtain separate, independent audited financial statements for the tax year? If “Yes," complete
Schedule D, Parts XIand Xll. & o v v v vt v e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 12a X
b Was the organization included in consolidated, independent audited financial statements for the tax year? If
"Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts XI and XIl is optional 12b| X
13 Is the organization a school described in section 170(b)(1)(A)(i))? If "Yes," complete Schedule E. . . . ... ... 13 X
14a Did the organization maintain an office, employees, or agents outside of the United States?, . . . ... .. ... 14a X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking,
fundraising, business, investment, and program service activities outside the United States, or aggregate
foreign investments valued at $100,000 or more? If "Yes," complete Schedule F,Partsland IV, . . . .. .. .. 14b X
15 Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or other assistance to or
for any foreign organization? If "Yes," complete Schedule F,Partslland IV ., . . . . . ... ... ... 15 X
16 Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or other
assistance to or for foreign individuals? If "Yes," complete Schedule F, Partsllland IV . . . . .. ... ... ... 16 X
17 Did the organization report a total of more than $15,000 of expenses for professional fundraising services on
Part IX, column (A), lines 6 and 11e? If "Yes," complete Schedule G, Part |. See instructions . . . . ... .. ... 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contributions on
Part VIII, lines 1c and 8a? If "Yes," complete Schedule G, Partll . . . . . . . . . i i it i it it it e v 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a?
If"Yes," complete Schedule G, Part Il . . . . . . v i v i i i s i e e e s e e e e e e e e e e e e e e e e 19 X
20a Did the organization operate one or more hospital facilities? If "Yes," complete ScheduleH . . . .. ... .. .. 20a X
b If "Yes" to line 20a, did the organization attach a copy of its audited financial statements to this return? . . . . . 20b
21 Did the organization report more than $5,000 of grants or other assistance to any domestic organization or
domestic government on Part IX, column (A), line 1? If "Yes," complete Schedule |, Partsland Il , . . .. .. .. 21 X
%2?021 2.000 Form 990 (2023)

8191VM L43V 9



NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145
Form 990 (2023) page 4

Checklist of Required Schedules (continued)

Yes No

22 Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on
Part IX, column (A), line 2? If "Yes," complete Schedule |, Partsland lll . . . . . .. .. .. v it 22 X
23 Did the organization answer "Yes" to Part VI, Section A, line 3, 4, or 5, about compensation of the
organization's current and former officers, directors, trustees, key employees, and highest compensated
employees? If "Yes," complete Schedule J . . . . . . . o i i i i i i s e e e e e e e e e e e e e e e e 23 X
24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than
$100,000 as of the last day of the year, that was issued after December 31, 20027 If "Yes," answer lines 24b

through 24d and complete Schedule K. If"No," gotoline25a . . . . . . . . . . . . @ i i it it ittt e e e a 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? , . . . . .. 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time during the year
to defease any tax-exempt DONAS? . . . . v i v i i e e e e e e e e e e e e e e e e e e e e e e 24c
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year?, . . . . .. 24d
25a Section 501(c)(3), 501(c)(4), and 501(c)(29) organizations. Did the organization engage in an excess benefit
transaction with a disqualified person during the year? If "Yes," complete Schedule L,Part!, . .. .. ... .. .. 25a

b Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization's prior Forms 990 or 990-EZ?
If"Yes," complete Schedule L, Part I, . . . . v v v i v i s i e e e e e s e e e e e e e e e e e e e e e e 25b

26 Did the organization report any amount on Part X, line 5 or 22, for receivables from or payables to any current
or former officer, director, trustee, key employee, creator or founder, substantial contributor, or 35%
controlled entity or family member of any of these persons? If "Yes," complete Schedule L, Partll, . . . ... ... 26 X

27 Did the organization provide a grant or other assistance to any current or former officer, director, trustee, key
employee, creator or founder, substantial contributor or employee thereof, a grant selection committee
member, or to a 35% controlled entity (including an employee thereof) or family member of any of these
persons? If "Yes," complete Schedule L, Part Il . . . . . . . @ v v i i i s e s e e e e e e e e e e e e e e e 27 X

28 Was the organization a party to a business transaction with one of the following parties? (See the Schedule L,
Part IV, instructions for applicable filing thresholds, conditions, and exceptions).

a A current or former officer, director, trustee, key employee, creator or founder, or substantial contributor? If

"Yes," complete Schedule L, Part IV . . . . . . o i i it s e s e e e e e e e e e e e e e e e e e e e 28a X
b A family member of any individual described in line 28a? If "Yes," complete Schedule L, PartIV. . . ... .. ... 28b X
¢ A 35% controlled entity of one or more individuals and/or organizations described in line 28a or 28b? If
"Yes," complete Schedule L, Part IV . . . . . . 0 i i i i s s e e e e e e e e e e e e e e e e e e e 28c X
29 Did the organization receive more than $25,000 in noncash contributions? If "Yes," complete ScheduleM . . . .| 29 X
30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified
conservation contributions? If "Yes," complete Schedule M, . . . . . . . . i i i i e e e e e e e e e e 30 X
31 Did the organization liquidate, terminate, or dissolve and cease operations? If "Yes," complete Schedule N, Part| | 31 X
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? If "Yes,"
complete Schedule N, Part I, . . . . . i i i i s st s e s e e e e e e e e e e e e e e e e e e e e e e 32 X
33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301.7701-3? If "Yes," complete Schedule R,Part1, . . . . . ... ... v 33 X
34 Was the organization related to any tax-exempt or taxable entity? If "Yes," complete Schedule R, Part II, Il
orlV,and Part V,line L. . . . . . ittt e e e e e e e e e e e e e e e e e e e e e e e e e e 34 X
35a Did the organization have a controlled entity within the meaning of section 512(b)(13)? . .. .. ... ... ... 35a| X
b If "Yes" to line 35a, did the organization receive any payment from or engage in any transaction with a
controlled entity within the meaning of section 512(b)(13)? If "Yes," complete Schedule R, Part V,line2 ., . . . .. 35b| X
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable
related organization? If "Yes," complete Schedule R, PartV,line2. . . . . . . .. .. ... ... ... 36
37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal income tax purposes? If “Yes,” complete Schedule R, PartVI. . . . . 37 X
38 Did the organization complete Schedule O and provide explanations on Schedule O for Part VI, lines 11b and
197 Note: All Form 990 filers arerequired to complete Schedule O. . . . . . . . . . o v i v vt vt v a v 0 38 X
Statements Regarding Other IRS Filings and Tax Compliance
Check if Schedule O contains a response or note to any lineinthisPartV .. ............ e |:|
Yes | No
la Enter the number reported in box 3 of Form 1096. Enter -0- if not applicable . . . ... ... la 322
b Enter the number of Forms W-2G included on line 1a. Enter -0- if not applicable. . . ... .. 1b NONE
c Did the organization comply with backup withholding rules for reportable payments to vendors and
reportable gaming (gambling) winningsS tO Prize WINNErs? . . . . @ @ @ @ @ @ i i i e e e e e e e e e e e e e e e 1c | X
JSA Form 990 (2023)

3E1030 1.000
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NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

Form 990 (2023) Page 5
Statements Regarding Other IRS Filings and Tax Compliance (continued) Yes | No

2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax

Statements, filed for the calendar year ending with or within the year covered by this return 2a 789

b If at least one is reported on line 2a, did the organization file all required federal employment tax returns? | 2b

3a Did the organization have unrelated business gross income of $1,000 or more during the year?. . . ... ... .. 3a

XXX

4a Atany time during the calendar year, did the organization have aninterest in, or asignature or other authority over,
a financial account in a foreign country (such as a bank account, securities account, or other financial account)?. . | 4a X

b If "Yes," enter the name of the foreign country
See instructions for filing requirements for FINCEN Form 114, Report of Foreign Bank and Financial Accounts (FBAR).

5a Was the organization a party to a prohibited tax shelter transaction at any time during the taxyear?. . . . . . . .. 5a X
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? | 5b X
¢ If "Yes" to line 5a or 5b, did the organization file Form 8886-T? . . . . . . & v v v v i v i v it e e s e e s 5¢c

6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the

organization solicit any contributions that were not tax deductible as charitable contributions? . . . . . . ... .. 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contributions or
gifts were not taxdeductible? . . . . . . o L L i s e e e e e e e e e e e e e s 6b

7 Organizations that may receive deductible contributions under section 170(c).
a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods

and services provided to the payor? . . . . . . . . i i i it e e e e e e e e e e e e e e e e e e e e e 7a
b If "Yes," did the organization notify the donor of the value of the goods or services provided? . . . . ... .. ... 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was
required to file FOIM 828272 .« v v v v v i ittt ittt e e e e e e e e e e e e e e e e e e e e e e e e 7c
d If "Yes," indicate the number of Forms 8282 filed duringtheyear . . . . . . . ... ... ... | 7d |
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? | 7€
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? . . . . . 7f
g If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? | 79
h If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? 7h
8 Sponsoring organizations maintaining donor advised funds. Did a donor advised fund maintained by the
sponsoring organization have excess business holdings at any time duringtheyear?. . . . . . . . . . . ... .. 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the sponsoring organization make any taxable distributions under section 4966? . . . . . . . . . ..o .o .. 9a
b Did the sponsoring organization make a distribution to a donor, donor advisor, or related person?. . . . . . . . .. 9b
10 Section 501(c)(7) organizations. Enter:
a Initiation fees and capital contributions included on Part VIll, line12 . . ... ... ... ... 10a
b Gross receipts, included on Form 990, Part VI, line 12, for public use of club facilties . . . . 10b
11 Section 501(c)(12) organizations. Enter:
a Gross income from membersor shareholders. . . . . .« . v o v oo L n o nn s e 1lla
b Gross income from other sources. (Do not net amounts due or paid to other sources
against amounts due or received fromthem.). . . . . . . . o . o L L0 e e e 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 10417 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during the year . . . . . 12b
13 Section 501(c)(29) qualified nonprofit health insurance issuers.
a Is the organization licensed to issue qualified health plans in morethanonestate?. . . . ... ... ... ... .. 13a

Note: See the instructions for additional information the organization must report on Schedule O.
b Enter the amount of reserves the organization is required to maintain by the states in which

the organization is licensed to issue qualified healthplans . . . . . . . . . ... oo oo 13b
¢ Enterthe amountofreservesonhand. . . . . . . v i ittt it ettt et 13c
14a Did the organization receive any payments for indoor tanning services during the taxyear? . . . . . . .. .. ... 14a X
b If "Yes," has it filed a Form 720 to report these payments? If "No," provide an explanation on Schedule O . . . . . . 14b
15 s the organization subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or
excess parachute payment(s) during the year? . . . . . . . i i i i i i i i e e e e e e e e e e e e e e e s 15 X

If "Yes," see the instructions and file Form 4720, Schedule N.
16 Is the organization an educational institution subject to the section 4968 excise tax on net investment income? | 16 X
If "Yes," complete Form 4720, Schedule O.
17 Section 501(c)(21) organizations. Did the trust, or any disqualified or other person engage in any activities

that would result in the imposition of an excise tax under section 4951, 4952, 0r4953? . ., . ... ... .. ... 17
If "Yes," complete Form 6069.

JSA
3E1040 2,000 Form 990 (2023)
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Form 990 (2023) NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 6
Part VI Governance, Management, and Disclosure. For each "Yes" response to lines 2 through 7b below, and for a "No"

response to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes on Schedule O. See instructions.

Check if Schedule O contains a response or note to any line inthis Part VI | . . . . . . .. . . ' v i v i v i ..
Section A. Governing Body and Management
Yes | No
la Enter the number of voting members of the governing body at the end of the taxyear . . . . . 1la 48
If there are material differences in voting rights among members of the governing body, or
if the governing body delegated broad authority to an executive committee or similar
committee, explain on Schedule O.
b Enter the number of voting members included on line 1a, above, who are independent. . . . . 1b 48
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with
any other officer, director, trustee, or keyemployee?. . . . . . . & i i i i i e e e e s e e e e 2 X
3 Did the organization delegate control over management duties customarily performed by or under the direct
supervision of officers, directors, trustees, or key employees to a management company or other person?. . . . 3 X
4 Did the organization make any significant changes to its governing documents since the prior Form 990 was filed?. . . . . . 4 X
5 Did the organization become aware during the year of a significant diversion of the organization's assets?. . . . 5 X
6 Did the organization have members or stockholders? . . . . . . . ¢ o v o L L e e e e e e s 6 X
7a Did the organization have members, stockholders, or other persons who had the power to elect or appoint
one or more members of the governing body? . . . . . & o ¢ o o i L n e e e e e e e e e e 7a X
b Are any governance decisions of the organization reserved to (or subject to approval by) members,
stockholders, or persons other than the governingbody? . . . . . . . . ¢ o v i v i i i i n i e e 7b X
8 Did the organization contemporaneously document the meetings held or written actions undertaken during
the year by the following:
a The governing body 2, . . . i i i i i s s e e e e e e e e e e e e e e e e e e e 8a | X
b Each committee with authority to act on behalf of the governingbody?. . . . . ... ... ... ... ... ... 8b X
9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at
the organization's mailing address? If "Yes," provide the names and addresses on Schedule O. . . ... ... .. 9 X
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code.)
Yes | No
10a Did the organization have local chapters, branches, or affiliates? . . . . . . . .. . o v v v i i v oo oo 10a X
b If "Yes," did the organization have written policies and procedures governing the activities of such chapters,
affiliates, and branches to ensure their operations are consistent with the organization's exempt purposes? . . . | 10b
11a Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form? . lia X
b Describe on Schedule O the process, if any, used by the organization to review this Form 990.
12a Did the organization have a written conflict of interest policy? If "No," gotoline13 . . .. .. ... .. .. ... 12a| X
b Were officers, directors, or trustees, and key employees required to disclose annually interests that could give
FISE 10 CONMIICIS? & v v v v ot v et e e e e e e et e e e e e e e e e e e e e e e e e 12b| X
¢ Did the organization regularly and consistently monitor and enforce compliance with the policy? If "Yes,"
describe on Schedule Ohow thiSWasS dONE « « « v« v v v v v o e e e e e e e e e e e et et et 12c| X
13 Did the organization have a written whistleblower policy?. . . . .« . .« v v o v o 0 i h e e e s e e s 13 X
14  Did the organization have a written document retention and destruction policy?. . . . . . . . v v v v v v o . 14 X
15 Did the process for determining compensation of the following persons include a review and approval by
independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The organization's CEO, Executive Director, or top management official . . . . . . .« .« . v v v v v oo oo 15a| X
b Other officers or key employees of the organization . . . . . . . & v v o v o v i i i i i s e s e e 15b| X
If "Yes" to line 15a or 15b, describe the process on Schedule O. See instructions.
16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement
with ataxable entity dUriNg the YEar?2 . « « v v v v v v v v e e e e e e e e e e e e e e e e e e e e e e 16a X
b If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its

participation in joint venture arrangements under applicable federal tax law, and take steps to safeguard the
organization's exempt status with respect to such arrangements? . . . . . . . . . . i v i i i i i e a .. 16b

Section C. Disclosure

17
18

19

20

List the states with which a copy of this Form 990 is required to be filed VA,

Section 6104 requires an organization to make its Forms 1023 (1024 or 1024-A, if applicable), 990, and 990-T (section 501(c)
ﬂs only) available for public inspection. Indicate how you made these available. Check all that apply.

Own website Another's website @ Upon request |:| Other (explain on Schedule O)

Describe on Schedule O whether (and if so, how) the organization made its governing documents, conflict of interest policy,
and financial statements available to the public during the tax year.

State the name, address, and telephone number of the person who possesses the organization's books and records.
DIGNA LOUS 4301 WLSON BLVD FI N8-110 ARLI NGTON, VA 22203-1860

JSA

(703)907-5960 Form 990 (2023)
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Form 990 (2023)

NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Page 7

Part VII
Independent Contractors

Check if Schedule O contains a response or note to any line in this Part VII

Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated Employees, and

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

la Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the

organization's tax year.

e List all of the organization's current officers, directors, trustees (whether individuals or organizations), regardless of amount of
compensation. Enter -0- in columns (D), (E), and (F) if no compensation was paid.

e List all of the organization's current key employees, if any. See the instructions for definition of "key employee."

e List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee)
who received reportable compensation (box 5 of Form W-2, box 6 of Form 1099-MISC, and/or box 1 of Form 1099-NEC) of more than

$100,000 from the organization and any related organizations.

e List all of the organization's former officers, key employees, and highest compensated employees who received more than
$100,000 of reportable compensation from the organization and any related organizations.

e List all of the organization's former directors or trustees that received, in the capacity as a former director or trustee of the
organization, more than $10,000 of reportable compensation from the organization and any related organizations.

See the instructions for the order in which to list the persons above.

|:| Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

©

(GY (C)] Position (D) E) F
Name and title Average (do not check more than one Reportable Reportable Estimated amount
hours box, unless person is both an compensation compensation of other
per week officer and a director/trustee) from the from related compensation
(list any os|s|o|lxlex|m organization (W-2/ organizations (W-2/ from the
hours for E__ s 2 % & 133«3 % 1099-MISC/ 1099-MISC/ organization and
related gg| 5% g % 3|2 1099-NEC) 1099-NEC) related organizations
organizations| 8 & § sl°8
|2 < 3
below S| = 3 S
dotted line) | 3 | & 2
(1) JI M MATHESON 47. 60
CH EF EXECUTI VE CFFI CER 0.40 X 2,804, 429. NONE 327, 143.
(2) PETER BAXTER 54. 60
SVP | NSURANCE & FI NANCI AL SERV 0.40 X 1, 107, 481. NONE 129, 377.
(3) WVAYNE MCGURK 48. 00
SVP CHI EF | NFORVATI ON CFFI CER NONE X 702, 745. NONE 201, 195.
(4) COREY AMON 40. 00
VP | NVESTMENT STRATEGY & PERFO NONE X 779, 507. NONE 91, 298.
(5) JEFFREY CONNOR 46. 80
CH EF OPERATI NG CFFI CER 1.20 X 713, 577. NONE 112, 610.
(6) LOUI'S FI NKEL 51. 00
SVP GOVERNMENT RELATI ONS NONE X 681, 741. NONE 115, 157.
(7) DIGNA LOQUI S 42. 80
CHI EF _FI NANCI AL CFFI CER 1.20 X 566, 945. NONE 90, 598.
(8) DAVI D SCOTT BARASH 44. 00
SVP & CGENERAL COUNSEL NONE X 475, 367. NONE 96, 299.
(9) ANGELA STRI CKLAND 53. 00
SVP BUSI NESS & TECHNOLOGY NONE X 454, 573. NONE 52, 815.
(10) DANI ELLE SI EVERLI NG 52. 00
VP RI SK & COVPLI ANCE OFFI CER NONE X 400, 172. NONE 61, 113.
(11) TONY ANDERSON 16. 70
PRESI DENT, DI RECTOR NONE | X X 96, 000. NONE NONE
(12) JOE MARTI N 12.17
VI CE PRESI DENT, DI RECTOR NONE | X X 55, 000. NONE NONE
(13) M KE PARTIN 5. 00
SEC- TREASURER, DI RECTOR NONE | X X 51, 082. NONE NONE
(14) LYNN JACOBSON 7.00
DI RECTOR NONE | X 12, 500. NONE 22, 500.

JSA
3E1041 2.000

8191VM L43V

Form 990 (2023)
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NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

Form 990 (2023) Page 8
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
GV (B) © (D) E) F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (listany [ DOX, unless person is both an from related other
hours for officer and a director/trustee) the organizations compensation
elaed 123 | 21218 |5&| 8| organization | (W-2/1099-MISC) from the
organizations 5 g_ E a g E g g (W-2/1099-M|SC) organization
below dotted g, E_: g- 3|35 and r.elat.ed
line) = = 2._, % § organizations
3 é g
A5) DAVID SPRADLIN | 4. 80
DI RECTOR 0.20] X 34, 000. NONE NONE
16) BRYANCASE | 7.80]
DI RECTOR 0.20] X 29, 500. NONE NONE
A boNpboydAs ] 3.00 ]
DI RECTOR NONE | X 29, 000. NONE NONE
18) SCOIT HALLOMELL | 5.00]
DI RECTOR NONE | X 27, 750. NONE NONE
19) STEVEN WALTER | _ 8. 00
DI RECTOR NONE | X 27, 750. NONE NONE
20) MARKHOFER | 12.30]
DI RECTOR NONE | X 27, 000. NONE NONE
21) CHRISTOPHER HAMON | 5.00]
DI RECTOR 4.00| X 25, 500. NONE NONE
22) JAMESWBB | 4. 00 |
DI RECTOR NONE | X 25, 250. NONE NONE
23) MARIONDENGER | 34.50 |
DI RECTOR NONE | X 25, 000. NONE NONE
24) RONWATSON | 5.00]
DI RECTOR NONE | X 25, 000. NONE NONE
25) REUBEN RITTHALER | NONE]
DI RECTOR (UNTI L 1/1/2023) 0. 20 X 25, 000. NONE NONE
1b Sub-total | e > 9,201, 869. NONE 1, 300, 105.
¢ Total from continuation sheets to Part VII, Section A _ . . ... ... .... » 647, 204. NONE 38, 500.
d Total (add lines 1b and 1C) « « « « = & v v v b w v v e e e e e e e e e e »| 9,849, 073. NONE 1, 338, 605.
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization » 452
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for suchindividual . . . . .. ... ... ..., 3
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
10 LAY/ To [ = 4
5 Did any person listed on line la receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule Jfor suchperson . ... ... ... .. .... 5

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of

compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax

year.

() B)

©

Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received
more than $100,000 in compensation from the organization p

JSA
3E1055 1.000

8191VM L43V

Form 990 (2023)
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NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Form 990 (2023) Page 8
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
GV (B) © (D) E) F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (listany [ DOX, unless person is both an from related other
hours for officer and a director/trustee) the organizations compensation
elaed 123 | 21218 |5&| 8| organization | (W-2/1099-MISC) from the
organizations 5 g_ g a g Eg g (W-2/1099-MISC) organization
below dotted [ © £ | § ERR RN and related
line) = % S?_J 5 ® g organizations
215 |8 B
3|2 2
26) KEVINDODDRIDGE | 4. 00 |
DI RECTOR NONE | X 24, 500. NONE NONE
27) MARTY LITTREL | 2.80]
DI RECTOR 0.20] X 24, 500. NONE NONE
28)  DANNY BERTHELOT | 3.00
DI RECTOR NONE | X 24, 250. NONE NONE
29) EDCRAWORD | 3.00 ]
DI RECTOR NONE | X 24, 250. NONE NONE
30) JEFFERY VRIGHT | 8. 00 |
DI RECTOR NONE | X 24, 250. NONE NONE
B1) HUINTEREMRY | 1.00]
DI RECTOR NONE | X 24, 000. NONE NONE
32) CRISNAAN | 2.00]
DI RECTOR NONE | X 18, 000. NONE 6, 000.
33) DAVIDIWA | 7.80]
DI RECTOR 0.20] X 23, 250. NONE NONE
34) WARREN GOETSCH | 4. 00 |
DI RECTOR NONE | X 23, 000. NONE NONE
35) INRIDKESSLER | 14.00]
DI RECTOR NONE | X NONE NONE 22, 500.
36) MEERAKOHER | 5.80]
DI RECTOR 0.20] X 22, 000. NONE NONE
1b Sub-total | e >
c Total from continuation sheets to Part VII, Section A , ., . .. ... ... .. | 2
d Total (add lineslband 1c) . . . = & & & @ @ i i i i i i e e e e e e e e e »
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization »
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for suchindividual . . . . .. ... ... ..., 3
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
10 LAY/ To [ = 4
5 Did any person listed on line la receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule Jfor suchperson . ... ... ... .. .... 5
Section B. Independent Contractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax
year.
(A (B) ©
Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received

more than $100,000 in compensation from the organization p

JSA
3E1055 1.000

8191VM L43V

Form 990 (2023)
15



NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Form 990 (2023) Page 8
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
GV (B) © (D) E) F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (listany [ DOX, unless person is both an from related other
hours for officer and a director/trustee) the organizations compensation
elaed 123 | 21218 |5&| 8| organization | (W-2/1099-MISC) from the
organizations 5 g_ g a g Eg g (W-2/1099-MISC) organization
below dotted [ © £ | § ERR RN and related
line) = % S?_J 5 ® g organizations
215 |8 B
3|2 2
37) JEFFREY RATHELL | 4. 00
DI RECTOR NONE | X 21, 650. NONE NONE
38) DANIEL SAULSGVER | _ 3.00
DI RECTOR NONE | X 21, 500. NONE NONE
39) TIMVELDE | 6.80]
DI RECTOR 0.20] X 21, 250. NONE NONE
40) KERRY KELTON | 14.60]
DI RECTOR NONE | X 21, 000. NONE NONE
41) RANDY KLEAVING | 9.00]
DI RECTOR NONE | X 21, 000. NONE NONE
42) JESSICANELSON | 7.00]
DI RECTOR NONE | X 20, 750. NONE NONE
43) GREGSTREHLE | 8. 00 |
DI RECTOR NONE | X 20, 750. NONE NONE
44) CAROLYN TURNER | 5.00]
DI RECTOR NONE | X 20, 250. NONE NONE
45) KENNETH COLBURN | 5.80]
DI RECTOR 0.20] X 20, 000. NONE NONE
46) NORRIS FOMER | 4. 00
DI RECTOR NONE | X 20, 000. NONE NONE
A4 PATMRSE | 4. 00
DI RECTOR NONE | X 20, 000. NONE NONE
1b Sub-total | e >
c Total from continuation sheets to Part VII, Section A , ., . .. ... ... .. | 2
d Total (add lineslband 1c) . . . = & & & @ @ i i i i i i e e e e e e e e e »
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization »
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for suchindividual . . . . .. ... ... ..., 3
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
10 LAY/ To [ = 4
5 Did any person listed on line la receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule Jfor suchperson . ... ... ... .. .... 5
Section B. Independent Contractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax
year.
(A (B) ©
Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received

more than $100,000 in compensation from the organization p

JSA
3E1055 1.000

8191VM L43V

Form 990 (2023)
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NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Form 990 (2023) Page 8
Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
GV (B) © (D) E) F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (listany [ DOX, unless person is both an from related other
hours for officer and a director/trustee) the organizations compensation
elaed 123 | 21218 |5&| 8| organization | (W-2/1099-MISC) from the
organizations 5 g_ g a g Eg g (W-2/1099-MISC) organization
below dotted [ © £ | § ERR RN and related
line) = % S?_J 5 ® g organizations
215 |8 B
3|2 2
48) JEFFREY PETERSON | 5.00]
DI RECTOR NONE | X 20, 000. NONE NONE
49) DONE SPIVEY | 3.00
DI RECTOR NONE | X 20, 000. NONE NONE
50) DAVID HEMBREE | _ 8. 00
DI RECTOR NONE | X 19, 750. NONE NONE
51 MEL COEMAN | 6.80]
DI RECTOR 0.20] X 19, 500. NONE NONE
52) THOMAS MADSEN | 6.00]
DI RECTOR NONE | X 19, 000. NONE NONE
53) CARYLOGAN | 5.00]
DI RECTOR NONE | X 18, 900. NONE NONE
S54) RANDY SHAW. | 6.80]
DI RECTOR 0.20] X 18, 250. NONE NONE
55) GALENMLLS | 5.00]
DI RECTOR NONE | X 17, 250. NONE NONE
56) S EUGENE (GENE) HERRITT | 3.00
DI RECTOR NONE | X 4, 000. NONE 10, 000.
57) CHRIS CHRISTENSEN | 25. 30|
DI RECTOR NONE | X 12, 404. NONE NONE
58) CHUCK SIMONS | 5.00]
DI RECTOR NONE | X 12, 000. NONE NONE
1b Sub-total | e >
c Total from continuation sheets to Part VII, Section A , ., . .. ... ... .. | 2
d Total (add lineslband 1c) . . . = & & & @ @ i i i i i i e e e e e e e e e »
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization »
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for suchindividual . . . . .. ... ... ..., 3
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
10 LAY/ To [ = 4
5 Did any person listed on line la receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule Jfor suchperson . ... ... ... .. .... 5
Section B. Independent Contractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax
year.
(A (B) ©
Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received

more than $100,000 in compensation from the organization p

JSA
3E1055 1.000

8191VM L43V

Form 990 (2023)
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NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Form 990 (2023) Page 8
WYl  Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
GV (B) © (D) E) F)
Name and title Average Position Reportable Reportable Estimated
hours per | (do not check more than one compensation |compensation from amount of
week (listany [ DOX, unless person is both an from related other
hours for of‘ficer :ind a director/trustee) the organizations compensation
elaed 123 | 21218 |5&| 8| organization | (W-2/1099-MISC) from the
organizations 5 g_ E a g E g g (W-2/1099-M|SC) organization
below dotted | © £ | & sl |~ and related
. g2 |5 | ®8 -
line) S| 2 e e organizations
c .y @
g | g °l B
3|2 2
3 2
2
(59 QINDAVIS | 500}
DI RECTOR (UNTI L 3/5/2023) NONE | X 6, 000. NONE NONE
(60) JONLEE | NONE]
DI RECTOR (UNTI L 1/23/2023) NONE | X NONE NONE NONE
(61) TIMOTHYJ. SMTH | _ 8. 00 |
DI RECTOR NONE | X NONE NONE NONE
1b Sub-total | e >
c Total from continuation sheets to Part VII, Section A , ., . .. ... ... .. | 2
d Total (add lineslband 1c) . . . = & & & @ @ i i i i i i e e e e e e e e e »
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 of
reportable compensation from the organization »
Yes | No
3 Did the organization list any former officer, director, or trustee, key employee, or highest compensated
employee on line 1a? If "Yes," complete Schedule J for suchindividual . . . . .. ... ... ..., 3 X
4 For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the
organization and related organizations greater than $150,000? If “Yes,” complete Schedule J for such
INAIVIdUAL . o . . s h e e e e e e e e e e e e e e e e e e e e e e e e e e e 4 X
5 Did any person listed on line la receive or accrue compensation from any unrelated organization or individual
for services rendered to the organization? If “Yes,” complete Schedule Jfor suchperson . ... ... ... .. .... 5 X
Section B. Independent Contractors
1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of
compensation from the organization. Report compensation for the calendar year ending with or within the organization's tax
year.
(A (B) ©
SEE SCHEDULE O Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received

more than $100,000 in compensation from the organization p

5
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Form 990 (2023) NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 9
Statement of Revenue
Check if Schedule O contains aresponse or note to any lineinthisPartVIIl . . . . . . . oo o v i v v o v o v oo v u |:|
(A (B) © (©)
Total revenue Related or exempt Unrelated Revenue excluded

function revenue

business revenue

from tax under
sections 512-514

gg la Federated campaigns . - « = « « .« . la
83| b Membershipdues. . . . .. .... 1b
QE ¢ Fundraisingevents . . . . . . . .. ic
;2 5| d Related organizations . . . . . . .. 1d
QE e Government grants (contributions) . . | le
g'(ﬁ f All other contributions, gifts, grants,
'gE and similar amounts not included above . | 1f
§5 g Noncash contributions included in
gg linesla-1f « & v & 4 v 4 v v . e e 19 [$
O®| h Total.Addlinesla=lf . . v v v v v v v vt et u. NONE
Business Code
8 24 REIMBURSED COSTS 524292 131, 478, 868. 131, 478, 868.
é ) p MEMBERSHI P DUES 900099 35, 125, 068. 35, 125, 068.
N g ¢ TRAINING & PROFESSI ONAL SERVI CES 541900 8, 007, 063. 4,885, 111. 3,121, 952.
% 5 d ADVERTI SI NG | NCOVE 511120 2,196, 413. 2,196, 413.
8-,0: e SUBSCRI PTI ON | NCOVE 511120 1, 038, 011. 1,038, 011.
& f  All other program service revenue . . . . . 900099 9, 696, 547 8,327, 399. 1,369, 148
g Total. Addlines2a-2f . . . v v & v v 4 i 4 4w e e e a e 187, 541, 970.
3 Investment income (including dividends, interest, and
other similar amounts) . « « « v« & & v 4 v v e w e e e e s 2, 643, 310. 2, 643, 310.
4 Income from investment of tax-exempt bond proceeds NONE
5 Royalties + & v & v i v i e i e e e e e e e e e e e e s 639, 025. 606, 627. 32, 398.
() Real (ii) Personal
6a Grossrents . . .« . . 6a 11,519, 826.
Less: rental expenses| 6b 7,135, 474.
Rental income or (loss)|_6¢ 4,384, 352 NONE
d Netrentalincomeor (I0SS) . = = & & & & & & & & 0 0 0 0 0 u 4, 384, 352. 4, 384, 352.
7a Gross amount from (i) Securities (ii) Other
sales of assets
other than inventory| 7a
g b Less: cost or other basis
§ and sales expenses . . | 7b
& Gainor(loss) . . . . [ 7c
5 d Netgainor(loSS) « « « v & + v+ & & & + & & & &+ 4 4 & s u NONE
= | 8a Gross income from fundraising
© events (not including $
of contributions reported on line
1c). See Part1V, line18 . . . . . . . . 8a NONE
b Less: directexpenses « « « « « « « « . 8b NONE
¢ Net income or (loss) from fundraisingevents . . . . . . .. NONE
9a Gross income from gaming
activities. See Part IV, line19 . . . .. 9a NONg
Less: directexpenses . . « « v v 0 4. 9b NONE
Net income or (loss) from gaming activities. « « « « « « . NONE
10a Gross sales of inventory, less
returns and allowances « « « « « . . . 10a NONF
b Less:costofgoodssold . « « « v v « . 10b NONE
¢ Netincome or (loss) from sales of inventory. « . « « « « « . . NONE
» Business Code
§ g 11a MEETINGS & CONFERENCES 541900 17, 959, 045. 17, 959, 045.
8§ b
28|
-é d Allotherrevenue . . « v v v v v v o u u s
e Total. Addlines11a-11d . . = & & & & & & & 0 0t 0 0. 17,959, 045.
12 Total revenue. See instructions « = « =« v« v v v 0w 0w 213, 167, 702. 198, 813, 502. 7,294, 140. 7, 060, 060.
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Form 990 (2023)

NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Page 10

REVNE Statement of Functional Expenses

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A).

Check if Schedule O contains a response or note to any line in this Part IX

Do not include amounts reported on lines 6b, 7b, (A) | (©) O
Total expenses Program service Management and Fundraising
8b, 9b, and 10b of Part VIII. expenses general expenses expenses

1 Grants and other assistance to domestic organizations

and domestic governments. See Part IV, line21 . . . . NONE
2 Grants and other assistance to domestic

individuals. See Part IV, line22 ., . . ... ... NONE
3 Grants and other assistance to foreign

organizations, foreign  governments, and

foreign individuals. See Part IV, lines 15 and 16 NONB

Benefits paid to or formembers, , . . .. ... NONE

Compensation of current officers, directors,

trustees, and key employees , . . .. ... .. 7, 388, 433.
6 Compensation not included above to disqualified

persons (as defined under section 4958(f)(1)) and

persons described in section 4958(c)(3)B) , . . . . . NONE

7 Other salariesandwages | _ , . . . . ..... 86, 550, 574.

8 Pension plan accruals and contributions (include 15, 386, 765.

section 401(k) and 403(b) employer contributions)

9 Other employeebenefits . . . . . .« v v v v . 14, 071, 070.
10 Payrolltaxes .« « v v v & v 0 v d e e e e e s 6, 362, 278.
11 Fees for services (nonemployees):

a Management | ., . .. ... ........ 278, 474.

bLegal .. ... e 11 383! 012.

CACCOUNtING . . . v it i et e e e e s 124, 561.

dLobbying . . ..iiiie e NONE

e Professional fundraising services. See Part IV, line 17, NONE

f Investment managementfees , ., ... ... NONE

g Other. (if line 11g amount exceeds 10% of line 25, column

(A), amount, list line 11g expenses on Schedule 0.) . . . .+ 13! 8801 145
12 Advertising and promotion , . . . . . ... .. 1, 202, 055.
13 Officeexpenses . . . . v v v v v v v v v v s 2,525, 614.
14 Information technology. . . . . .. ... ... 5, 028, 069.
15 Royalies, . . v v v v v v i i e NONE
16 OCCUPANCY . v v v v v v e e e e e e s 1, 386, 984.
17 Travel ., e e e 5, 367, 628.
18 Payments of travel or entertainment expenses
for any federal, state, or local public officials NONB
19 Conferences, conventions, and meetings . . . . 10, 052, 057.
20 INtErest . . . . ... .. NONE
21 Paymentstoaffiliates. . . . . .. .. .. ... NONE
22 Depreciation, depletion, and amortization | , . . 8, 245, 367.
23 INSUTANCE |, .\ © & e e e e e e 1, 043, 096.
24 Other expenses. Itemize expenses not covered
above. (List miscellaneous expenses on line 24e. If
line 24e amount exceeds 10% of line 25, column
(A), amount, list line 24e expenses on Schedule O.)
a ELECTRONI C SUBSCRI PTI ON 8, 603, 766.
b EQUI PMENT MAI NTENANCE 3,195, 457.
¢ CONTRACTED PERSONNEL 3,092, 058.
d PRI NTI NG 1, 003, 272.
e All other expenses 8, 626, 696.
25 Total functional expenses. Add lines 1 through 24e 204, 797, 431.

26 Joint costs. Complete this line only if the
organization reported in column (B) joint costs
from a combined educational campaign and
fundraising solicitation. Check here |9:| if

following SOP 98-2 (ASC 958-720) . . . . . . .
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NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145
Form 990 (2023) Page 11
EP @ Balance Sheet
Check if Schedule O contains a response or note to any lineinthisPartX .. .................. |:|
(A (B)
Beginning of year End of year
1 Cash-non-interest-bearing . . . . . . .. i i ittt it i NONE 1 NONE
2 Savings and temporary cashinvestments. . . . . . . ... i e e . 27,044,294.| 2 76,168, 612.
3 Pledges and grantsreceivable,net . . . . . . . ..o h o h e e e e e e e e NONE 3 NONE
4  Accountsreceivable, Net . . . v vt i e e e e e e e e e e e e e e 38, 866, 264.| 4 16, 748, 443.
5 Loans and other receivables from any current or former officer, director,
trustee, key employee, creator or founder, substantial contributor, or 35%
controlled entity or family member of any of these persons . . . . . . .. .. NONE 5 NONE
6 Loans and other receivables from other disqualified persons (as defined
under section 4958(f)(1)), and persons described in section 4958(c)(3)(B). . NONE 6 NONE
,g 7 Notesandloansreceivable, Net. . . v v v v v v i vt e e e e e e e e e e NONH 7 NONE
@ 8 Inventoriesforsaleoruse. . . .. ... ...ttt NONE 8 NONE
<| 9 Prepaid expenses and deferred charges - - « « « « v 4 vt v e e e 18, 339, 430.| 9 16, 808, 108.
10a Land, buildings, and equipment: cost or other
basis. Complete Part VI of ScheduleD . . .. .. 10a 179, 443, 876.
b Less: accumulated depreciation. . . . . . . . . . 10b 99, 119, 495. 89,175, 519. |10c 80, 324, 381.
11 Investments - publicly traded securities. . . . . . . i i i e e . 33,231,095.] 11 35, 199, 839.
12 Investments - other securities. See Part IV, line11. . . . . . . .. . o . . .. 33,716, 726.| 12 24, 365, 052.
13 Investments - program-related. See Part IV, line 11, . . . ... ... ... .. NONE 13 NONE
14 Intangible @ssetS. « v v v v v vt e e e e e e e e e e e e e e e e e e e e e e NONE 14 NONE
15 Otherassets.SeePart IV, N1l . .+ o v v v v v v v e e e e e e e e e e n 13, 044, 881.| 15 13, 509, 630.
16 Total assets. Add lines 1 through 15 (mustequalline33) ... ..... .. 253, 418, 209.| 16 263, 124, 065.
17  Accounts payable and accrued eXpenses. . . . . . . .. v u v e e e e e 27, 420, 900. | 17 27, 066, 152.
18  GrantSpayable . . . v v v v v e e e e e e e e e e e e e e e e NONE 18 NONE
19 DeferredreVENUE . . v v v v v v vttt e e e e e e 102,193, 811.] 19 107, 966, 782.
20 Tax-exemptbondliabilities . . . . . .. i it i e NONE 20 NONE
21 Escrow or custodial account liability. Complete Part IV of ScheduleD . . . . 527,112.| 21 544, 252.
©|22 Loans and other payables to any current or former officer, director,
= trustee, key employee, creator or founder, substantial contributor, or 35%
% controlled entity or family member of any of thesepersons . . . . . .. ... NONE 22 NONE
—123  secured mortgages and notes payable to unrelated third parties . . . . . . . NONE 23 NONE
24 Unsecured notes and loans payable to unrelated third parties. . . . ... .. NONE 24 NONE
25  Other liabilities (including federal income tax, payables to related third
parties, and other liabilities not included on lines 17-24). Complete Part X
of Schedule D « & v & v i i e e s e e e e e e e e e e e e e e e e e 30, 542, 953.| 25 27,237, 848.
26 Total liabilities. Add lines 17 through25. . . . . ... .. ... ... .... 160, 684, 776.| 26 162, 815, 034.
%) Organizations that follow FASB ASC 958, check here |_,
§ and complete lines 27, 28, 32, and 33.
‘—cg 27 Net assets without donor restrictions. . . . . . . .. ... ..o ... 27
j'g 28 Net assets with donor restrictions. . . . . . v v v v v v v v v e e e e e e 28
5 Organizations that do not follow FASB ASC 958, check here
'-'; and complete lines 29 through 33.
2 29 Capital stock or trust principal, or currentfunds . . . . .. ... ....... NONE 29 NONE
E—) 30 Paid-in or capital surplus, or land, building, or equipmentfund . . ... ... NONE 30 NONE
£|31 Retained earnings, endowment, accumulated income, or other funds . . . . 92,733, 433.| 31 100, 309, 031.
©|32 Totalnetassetsorfundbalances . . . . . . . . . . . oo oo oo oo 92, 733, 433.| 32 100, 309, 031.
<133 Total liabilities and net assets/fund balances. . . . . v v v v v v n e 253,418, 209.| 33 263, 124, 065.

JSA

3E1053 2.000

8191VM L43V

Form 990 (2023)

21



NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

Form 990 (2023)
Part Xl Reconciliation of Net Assets

Check if Schedule O contains a response or noteto anylineinthisPart XI . . ... .. ... ......

© 00N O~ WN PR

=
o

213,167, 702.

Total revenue (must equal Part VIII, column (A), line12) . . . . . v v v o v i v i i v e v e e e s
Total expenses (must equal Part IX, column (A),line25) . . . .« . v o v o v v v v i v i v i e

204, 797, 431.

Revenue less expenses. Subtractline2fromline 1. . . . . . . . . v o vt v it v i i i n e

8,370, 271.

Net assets or fund balances at beginning of year (must equal Part X, line 32, coumn (A)) . . . . .

92, 733, 438.

Net unrealized gains (losses) oniNVeStMENES . .« & v v v v i v o v v it e s e s s e

Donated services and use of facilities . . « « &« v 4 & i i h h e e e e e e e e e e e e e e e s

Investment EXPENSES « v v v v v v v v w e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e s

Prior period adjustments . . .« . v & v i it i e e e e e e e e e e e e e e e e

© (00 [N (O [0 [~ (W ([N (|-

Other changes in net assets or fund balances (explain on Schedule O). . . . . . . ... ... ...

- 794, 673.

Net assets or fund balances at end of year. Combine lines 3 through 9 (must equal Part X, line
32,c0lumn (B)) « v v v i i e e e e e e e e e e e e e e e e e e e e e e e 10

100, 309, 031.

WPl Financial Statements and Reporting

Check if Schedule O contains a response or note to any lineinthisPartXIl. . . . ... .....

2a

3a

Accounting method used to prepare the Form 990: |:| Cash Accrual |:| Other
If the organization changed its method of accounting from a prior year or checked "Other,” explain on
Schedule O.
Were the organization's financial statements compiled or reviewed by an independent accountant? . . . . .
If "Yes," check a box below to indicate whether the financial statements for the year were compiled or
reviewed on a separate basis, consolidated basis, or both:
|:| Separate basis |:| Consolidated basis |:| Both consolidated and separate basis
Were the organization's financial statements audited by an independent accountant? . . . . . ... .. ...
If "Yes," check a box below to indicate whether the financial statements for the year were audited on a
separate basis, consolidated basis, or both:

Separate basis Consolidated basis |:| Both consolidated and separate basis
If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of

the audit, review, or compilation of its financial statements and selection of an independent accountant?. . . .

If the organization changed either its oversight process or selection process during the tax year, explain on
Schedule O.

As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the
Uniform Guidance, 2 C.F.R. Part 200, Subpart F? . . . . . & o v o v i i e e s e s e e e e e e s e e e s
If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the

required audit or audits, explain why on Schedule O and describe any steps taken to undergo such audits . . .

Yes | No

. |2a X

2b | X

2c | X

3a | X

3b | X

JSA
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SCHEDULE C Political Campaign and Lobbying Activities | oM No. 1545-0047

(Form 990)
For Organizations Exempt From Income Tax Under Section 501(c) and Section 527 2@23

Complete if the organization is described below. Attach to Form 990 or Form 990-EZ. Open to Public
Go to www.irs.gov/Form990 for instructions and the latest information. Inspection

Department of the Treasury
Internal Revenue Service

If the organization answered "Yes" on Form 990, Part IV, line 3, or Form 990-EZ, Part V, line 46 (Political Campaign Activities), then:
® Section 501(c)(3) organizations: Complete Parts I-A and B. Do not complete Part I-C.

® Section 501(c) (other than section 501(c)(3)) organizations: Complete Parts I-A and C below. Do not complete Part I-B.
® Section 527 organizations: Complete Part I-A only.
If the organization answered "Yes" on Form 990, Part IV, line 4, or Form 990-EZ, Part VI, line 47 (Lobbying Activities), then:
® Section 501(c)(3) organizations that have filed Form 5768 (election under section 501(h)): Complete Part II-A. Do not complete Part 11-B.
® Section 501(c)(3) organizations that have NOT filed Form 5768 (election under section 501(h)): Complete Part II-B. Do not complete Part II-A.

If the organization answered "Yes" on Form 990, Part IV, line 5 (Proxy Tax) (see separate instructions) or Form 990-EZ, Part V, line 35c (Proxy
Tax) (see separate instructions), then:

® Section 501(c)(4), (5), or (6) organizations: Complete Part IlI.
Name of organization NATI ONAL RURAL ELECTRI C COOPERATI VE Employer identification number
ASSOCI ATI ON 53-0116145
Complete if the organization is exempt under section 501(c) or is a section 527 organization.
1 Provide a description of the organization's direct and indirect political campaign activities in Part IV. See instructions for
definition of "political campaign activities."

2 Political campaign activity expenditures. See instructions . . . . . . . . . . . . . i $
3 Volunteer hours for political campaign activities. Seeinstructions . . . . . . . . .« c v v v o o . .
Complete if the organization is exempt under section 501(c)(3).
1 Enter the amount of any excise tax incurred by the organization under section4955, , . . . . .. $
2 Enter the amount of any excise tax incurred by organization managers under section4955 , , , . $
3 If the organization incurred a section 4955 tax, did it file Form 4720 for thisyear? , . . .. ... ........ H Yes H No
4a Was acormection Made? . . . . . . . . it i it et e e e e e e e e e e e e Yes No

b If "Yes," describe in Part V.
Part I-C Complete if the organization is exempt under section 501(c), except section 501(c)(3).

1 Enter the amount directly expended by the filing organization for section 527 exempt function

ACHVILIES . L L L L e e e e e $
2 Enter the amount of the filing organization's funds contributed to other organizations for section
527 exemptfunction activities , |, . . . . . . .. . . . i e e e e e e e e e e $
3 Total exempt function expenditures. Add lines 1 and 2. Enter here and on Form 1120-POL,
e L7 e e e e e $
4 Did the filing organization file Form 1120-POL forthisyear? . . . . . . . . . . . @ v i v i i e e e e e e e e e |_, Yes |_, No

5 Enter the names, addresses and employer identification number (EIN) of all section 527 political organizations to which the filing
organization made payments. For each organization listed, enter the amount paid from the filing organization's funds. Also enter
the amount of political contributions received that were promptly and directly delivered to a separate political organization, such
as a separate segregated fund or a political action committee (PAC). If additional space is needed, provide information in Part IV.

(a) Name (b) Address (c) EIN (d) Amount paid from (e) Amount of political
filing organization's contributions received and
funds. If none, enter -0-. promptly and directly

delivered to a separate
political organization.
If none, enter -0-.

1)

2

(3)

4)

(5)

(6)

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule C (Form 990) 2023
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Schedule C (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page2

HWHIPY Complete if the organization is exempt under section 501(c)(3) and filed Form 5768 (election under
section 501(h)).

A Check |_, if the filing organization belongs to an affiliated group (and list in Part IV each affiliated group member's name, address,
EIN, expenses, and share of excess lobbying expenditures).

B Check |:| if the filing organization checked box A and "limited control" provisions apply.

Limits on Lobbying Expenditures (a) Filing (b) Affiliated
(The term "expenditures" means amounts paid or incurred.) organization's totals group totals

la Total lobbying expenditures to influence public opinion (grassroots lobbying) . . . . .

b Total lobbying expenditures to influence a legislative body (direct lobbying) . . . . . .
¢ Total lobbying expenditures (add lineslaand1b). . .. ... ... ..........
d Other exempt purpose expenditures . . . . . . . . v v v v v v v b m v e e
e Total exempt purpose expenditures (add lineslcand1d). . . . . ... ... v . ...
f Lobbying nontaxable amount. Enter the amount from the following table in both

columns.

If the amount on line 1e, column (a) or (b) is:| The lobbying nontaxable amount is:

not over $500,000, 20% of the amount on line le.

over $500,000 but not over $1,000,000, $100,000 plus 15% of the excess over $500,000.

over $1,000,000 but not over $1,500,000, [$175,000 plus 10% of the excess over $1,000,000.
over $1,500,000 but not over $17,000,000, [$225,000 plus 5% of the excess over $1,500,000.
over $17,000,000, $1,000,000.
g Grassroots nontaxable amount (enter 25% ofline 1f) . . . ... ... ... ... ...
h Subtract line 1g from line 1a. If zeroorless,enter-0- . . . . . ... ... .......
i Subtract line 1f from line 1c. If zeroorless, enter-0-, . . . . . . . . . o v v v o v ..
j If there is an amount other than zero on either line 1h or line 1i, did the organization file Form 4720
reporting section 4911 taxforthisyear? . . . . v v i v i i i i i i i e e e e e e e e |:| Yes |:| No
4-Year Averaging Period Under Section 501(h)
(Some organizations that made a section 501(h) election do not have to complete all of the five columns below.
See the separate instructions for lines 2a through 2f.)

Lobbying Expenditures During 4-Year Averaging Period

Calendar year (or fiscal year (a) 2020 (b) 2021 (c) 2022 (d) 2023 (e) Total
beginning in)

2a Lobbying nontaxable amount

b Lobbying ceiling amount
(150% of line 2a, column (e))

Cc Total lobbying expenditures

d Grassroots nontaxable amount

e Grassroots ceiling amount
(150% of line 2d, column (e))

f Grassroots lobbying expenditures

Schedule C (Form 990) 2023
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Schedule C (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 3

EWHIE=0 Complete if the organization is exempt under section 501(c)(3) and has NOT filed Form 5768
(election under section 501(h)).

@ (b)

For each "Yes," response on lines la through 1i below, provide in Part IV a detailed
description of the lobbying activity. Yes | No Amount

1 During the year, did the filing organization attempt to influence foreign, national, state, or local
legislation, including any attempt to influence public opinion on a legislative matter or
referendum, through the use of:

Rallies, demonstrations, seminars, conventions, speeches, lectures, or any similar means?. . . .
Other activitiesS? . . . & v v i it ettt e e e e e e e e e e e e e e e e e
Total. Add lines 1cthrough 1i . . . & v v o v o v i s s e e e s e s e e e e s e s e e
Did the activities in line 1 cause the organization to not be described in section 501(c)(3)? . . .
If "Yes," enter the amount of any tax incurred under section4912. . . . . . . . . o v v v o v u s

If "Yes," enter the amount of any tax incurred by organization managers under section 4912 , ,
d If the filing organization incurred a section 4912 tax, did it file Form 4720 for thisyear?. . . . .

RPN Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section

— - S@a "0 a0 oo
o
c
=2
=
Y
=,
o
=
1z
o
=
°
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=
>
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=
o
=
o
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3
o
@
7
a
%)
@
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@
3
@
b=
=1
o
N

N
jo}]

o

(9]

501(c)(6).
Yes | No
1 Were substantially all (90% or more) dues received nondeductible by members?> 1 X
2 Did the organization make only in-house lobbying expenditures of $2,000 orless? = . . . . . .. . .. ... 2 X
3  Did the organization agree to carry over lobbying and political campaign activity expenditures from the prior year? | 3 X

EWRIERE Complete if the organization is exempt under section 501(c)(4), section 501(c)(5), or section
501(c)(6) and if either (a) BOTH Part lll-A, lines 1 and 2, are answered "No" OR (b) Part Ill-A, line 3, is
answered "Yes."

Dues, assessments and similar amounts from Members . . . . v v v v v v v e e e e 1 | 35,125, 068.

Section 162(e) nondeductible lobbying and political expenditures (do not include amounts of
political expenses for which the section 527(f) tax was paid).

S O =Y 01 Y=Y 2a 3,401, 472.
Carryover from lastyear. . . . . o v v i v i e e e e e e e e e e e e e e e e e e e e e 2b

L0 2¢c 3,401, 472.

3 Aggregate amount reported in section 6033(e)(1)(A) notices of nondeductible section 162(e) dues- - . . . 3 3,512, 507.

4 If notices were sent and the amount on line 2c exceeds the amount on line 3, what portion of the
excess does the organization agree to carryover to the reasonable estimate of nondeductible lobbying

and political expenditures NeXt Year?. « « v v v v vt v vt v e e e e e e e e e e e e e e e
5 Taxable amount of lobbying and political expenditures. See inStructions. . . « v v v v v v v v v @ 0w w e 5 -111, 035.

Part IV Supplemental Information
Provide the descriptions required for Part I-A, line 1; Part I-B, line 4; Part I-C, line 5; Part II-A (affiliated group list); Part II-A, lines 1 and
2 (see instructions); and Part II-B, line 1. Also, complete this part for any additional information.

JSA Schedule C (Form 990) 2023
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(SF%TEDQJQL; b Supplemental Financial Statements | ove o.s54s-c0er
Complete if the organization answered "Yes" on Form 990, 2@23
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12b.
Department of the Treasury Attach to Form 990. Open tO_ Public
Internal Revenue Service Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization NATI ONAL RURAL ELECTRI C COOPERATI VE Employer identification number
ASSOCI ATI ON 53-0116145

Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts
Complete if the organization answered "Yes" on Form 990, Part IV, line 6.

(a) Donor advised funds (b) Funds and other accounts

Total number atendofyear . .. .........
Aggregate value of contributions to (during year) .
Aggregate value of grants from (during year) . . .
Aggregate value atendofyear. . . ... ... ..
Did the organization inform all donors and donor advisors in writing that the assets held in donor advised
funds are the organization's property, subject to the organization's exclusive legalcontrol? . . . ... ... .. |:| Yes |:| No
6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used

only for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose

conferring impermissible private benefit? . . . . . . . L L L L L L e e e e e e e e e e Yes |:| No

Part Il Conservation Easements
Complete if the organization answered "Yes" on Form 990, Part IV, line 7.

1 Purpose(s) of conservation easements held by the organization (check all that apply).

a b~ WN B

Preservation of land for public use (for example, recreation or education) Preservation of a historically important land area
Protection of natural habitat Preservation of a certified historic structure
Preservation of open space

2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation

easement on the last day of the tax year. Held at the End of the Tax Year
a Total number of conservationeasements . . . . . . . v v i it it e e e e e e e e e e 2a
b Total acreage restricted by conservationeasements . . . . . ... ... ...t 2b
¢ Number of conservation easements on a certified historic structure included on line 2a . . 2c
d Number of conservation easements included on line 2c acquired after July 25, 2006, and
not on a historic structure listed in the National Register . . . . . ... ... ... .. ... 2d
3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the
tax year
4 Number of states where property subject to conservation easement is located
5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of

violations, and enforcement of the conservation easementsit holds? . . . . . . . ¢ ¢ v i v v v i i v v v v v v |:| Yes |:| No
6 Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the year

7 Amount of expenses incurred in monitoring, inspecting, handling of violations, and enforcing conservation easements during the year

8 Does each conservation easement reported on line 2d above satisfy the requirements of section 170(h)(4)(B)(i)
and section LTOM@B)M? . . . . . . o oo e e et e e e e e e [ ves [Tno
9 In Part XIIl, describe how the organization reports conservation easements in its revenue and expense statement and balance
sheet, and include, if applicable, the text of the footnote to the organization's financial statements that describes the

organization's accounting for conservation easements.
m Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets
Complete if the organization answered "Yes" on Form 990, Part IV, line 8.

la If the organization elected, as permitted under FASB ASC 958, not to report in its revenue statement and balance sheet works
of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public
service, provide in Part XllI the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under FASB ASC 958, to report in its revenue statement and balance sheet works of
art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service,
provide the following amounts relating to these items:

(i) Revenue included on Form 990, Part VI, line 1. . . v v v o v v v v i o e e e e e e e e e e e e e $
(ii) Assetsincluded in FOrm 990, Part X. . v & v v v v i v vt e e e e e e e e e e e e e e e e e e e $

2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide the
following amounts required to be reported under FASB ASC 958 relating to these items:

a Revenueincluded on Form 990, Part VIII, lIne 1, . . . . v o v i v i i it e e e e e e e e e e e e $
b Assets included in FOrm 990, Part X. « & v v v v v v v v e v v e e e e e e e e e e e e e e e e e ke e e ke e s $
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2023
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Schedule D (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 2
Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)
3 Using the organization's acquisition, accession, and other records, check any of the following that make significant use of its
collection items (check all that apply).
a Public exhibition d B Loan or exchange program
b Scholarly research e Other
c Preservation for future generations
4  Provide a description of the organization's collections and explain how they further the organization's exempt purpose in Part
Xl
5 During the year, did the organization solicit or receive donations of art, historical treasures, or other similar

W\l Escrow and Custodial Arrangements

Complete if the organization answered "Yes" on Form 990, Part IV, line 9, or reported an amount on Form
990, Part X, line 21.

la

- DO Q 0

2a
b

Part V

Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not

|:| Yes No

Amount

If "Yes," explain the arrangement in Part XIll and complete the following table.

Beginning balance . . . . . . .. ... .. e e e e e 1c
Additions duringtheyear. . . . . . . . o o i i i it e e e e e e e e 1d
Distributions during theyear . . . . . . . . . . . o i it i i ittt e le
Endingbalance . . . . . . . . . . i e e e e e e e e 1f
Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account liability? |_X| Yes
If "Yes," explain the arrangement in Part Xlll. Check here if the explanation has been provided inPart XIll, , . . ... .. .. X
Endowment Funds

Complete if the organization answered "Yes" on Form 990, Part IV, line 10.

No

la

3a

b
4

(@) Current year (b) Prior year (c) Two years back (d) Three years back (e) Four years back

Beginning of year balance . . . .
Contributions
Net investment earnings, gains,

andlosses. . . . .. ... ..
Grants or scholarships
Other expenditures for facilities

and programs. . . . . v .0 ...
Administrative expenses
End of year balance. . . . . . ..

Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as:
Board designated or quasi-endowment %

Permanent endowment %

Term endowment %

The percentages on lines 2a, 2b, and 2c should equal 100%.

Are there endowment funds not in the possession of the organization that are held and administered for the
organization by:

Yes | No

3a(i)
3a(ii)
3b

If "Yes" on line 3a(ii), are the related organizations listed as required on Schedule R?. . . . . . . . .. .. .. ..
Describe in Part Xlll the intended uses of the organization's endowment funds.
Land, Bwldm%s and Equipment

Complete if the organ|zat|0n answered "Yes" on Form 990, Part IV, line 11a. See Form 990, Part X, line 10.
Description of property (a) Cost or other basis (b) Cost or other basis (c) Accumulated (d) Book value
(investment) (other) depreciation

la Land. .. ... ... ... ... .. 10, 809, 143. 10, 809, 143.
b Buildings ................. 93, 681, 835. | 46, 314, 255. 47, 367, 580.
¢ Leasehold improvements., . . ... ... 26, 195,882. | 17, 211, 385. 8, 984, 497.
d Equipment. . .. ... .......... 48, 757, 016. | 35, 593, 855. 13, 163, 161.
e Other . . .. ... . ... ..u.oiu...

Total. Add lines 1a through le. (Column (d) must equal Form 990, Part X, line 10c, column (B)) , . . .. . .. 80, 324, 381.

JSA
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Schedule D (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page3
EWYIl Investments - Other Securities
Complete if the organization answered "Yes" on Form 990, Part IV, line 11b. See Form 990, Part X, line 12.

(a) Description of security or category (b) Book value (c) Method of valuation:
(including name of security) Cost or end-of-year market value

(1) Financial derivatives « « « « « « « & v v 0 a 0w ..
(2) Closely held equity interests « « « « ¢ v o v 0 v v v 23,537, 745. SEE SUPPLEMENTAL PACE
(3) Other
(A) CAPI TAL TERM CERTI FI CATES 827, 307. CosT
(B)
©)
D)
6
(F)
©)
(H)
Total. (Column (b) must equal Form 990, Part X, line 12, col. (B)) . . . 24, 365, 052.
Investments - Program Related
Complete if the organization answered "Yes" on Form 990, Part IV, line 11c. See Form 990, Part X, line 13.

(a) Description of investment (b) Book value (c) Method of valuation:
Cost or end-of-year market value

)]
(2)
(3)
(4)
©)]
(6)
(N
(8)
9
Total. (Column (b) must equal Form 990, Part X, line 13, col. (B)) . . .
1) Other Assets
Complete if the organization answered "Yes" on Form 990, Part IV, line 11d. See Form 990, Part X, line 15.

(a) Description (b) Book value
(1)DEFERRED COVPENSATI ON_FUND 13, 131, 040.
(2PATRONAGE CAPI TAL CERTI FI CATES 364, 851.
(3R GHT OF USE ASSET 13, 739.
4
(5
(6)
(N
(8)
9
Total. (Column (b) must equal Form 990, Part X, line 15, col. (B)). . . . . . . . v v v v v v e e e e e e e e e n 13, 509, 630.

Other Liabilities
Complete if the organization answered "Yes" on Form 990, Part IV, line 11e or 11f. See Form 990, Part X,

line 25.
1. (a) Description of liability (b) Book value
(1) Federal income taxes
(2DEF COVP FUND ( EMPLOYEES) 13, 131, 040.
(3)PENSI ONS 10, 149, 873.
(4)OTHER RESTRI CTED FUNDS 3,943, 197.
(5)OPERATI NG LEASE LI ABILTY 13, 738.
(6)
™
(C)]
C)]
Total. (Column (b) must equal Form 990, Part X, iN€ 25, COL (B)). v &= + v v v & v vt e e e e e e e e e e e e e e e e e e 27,237, 848.
2. Liability for uncertain tax positions. In Part XllI, provide the text of the footnote to the organization's financial statements that reports the
organization's liability for uncertain tax positions under FASB ASC 740. Check here if the text of the footnote has been provided in Part XIII .
23 70 1.000 Schedule D (Form 990) 2023
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Schedule D (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page4d
Reconciliation of Revenue per Audited Financial Statements With Revenue per Return
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

1  Total revenue, gains, and other support per audited financial statements . . . .. ... ......... 1
2 Amounts included on line 1 but not on Form 990, Part VIII, line 12:

a Net unrealized gains (losses)oninvestments . . . . ... ... ... ..... 2a

b Donated services and use of facilites . . . .. ................. 2b

¢ Recoveriesof prioryeargrants. . . . . . . . . . i i h e e e e e e e 2¢c

d Other (Describe iNPart XIL) . v v v v it e e e e e e e e e e e e 2d

e Addlines 2athrough2d . . . . .. i v it i it e e et e e e e e e e 2e
3 Subtractline2e fromline 1l . .. .. ... vt i ittt e e e e 3
4 Amounts included on Form 990, Part VIII, line 12, but not on line 1:

a Investment expenses not included on Form 990, Part Vlll, line7b . . . .. .. 4a

b Other (Describe iNPart XIIL) . . . v v vt o e e e e e e e e e e e 4b

C Addlines4aand 4b . . . . . . it i e e e e e e e e e e e e e e e e e e e e 4c
5  Total revenue. Add lines 3 and 4c. (This must equal Form 990, Partl,line12)) , , ... ... .. .. .. 5

EWPLI] Reconciliation of Expenses per Audited Financial Statements With Expenses per Return
Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

1  Total expenses and losses per audited financial statements . . . . . .. ... ... ... ..., 1
2 Amounts included on line 1 but not on Form 990, Part IX, line 25:

a Donated services and use of facilites . . . . ... ... .. ... ....... 2a

b Prioryear adjustments . . . v v v v v v v e b i e e e e 2b

C OtherloSSES. & v v v it i e e e e e e e e e e e e e 2¢c

d Other (Describe inPart XIL) . v v v v v v v e e e e e e e e e e e e e 2d

e Addlines2athrough2d . .. . .. i i it ittt ettt e e ae s e e e e 2e
3  Subtractline2e fromline 1 . . . . . ittt ittt e e e e e e 3
4 Amounts included on Form 990, Part IX, line 25, but not on line 1:

a Investment expenses not included on Form 990, Part VIll, line7b . . . .. .. 4a

b Other (Describe iNPart XIIL) . . . v v vt i e e e e e e e e e e e 4b

C Addlines4aand 4b . . . . . . it i e e e e e e e e e e e e e e e e e e e e e 4c
5  Total expenses. Add lines 3 and 4c. (This must equal Form 990, Partl,line18.), , . ... ... ... .. 5

EWPMIIN Supplemental Information
Provide the descriptions required for Part Il, lines 3, 5, and 9; Part lll, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part X, line

2; Part XI, lines 2d and 4b; and Part XII, lines 2d and 4b. Also complete this part to provide any additional information.

SEE SUPPLEMENTAL PACE

Schedule D (Form 990) 2023
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Schedule D (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page5
RETSPMIIl Supplemental Information (continued)

SCHEDULE D, PART 1V, LINE 2B:

SECURI TY DEPGCSI TS/ ESCROW AMOUNTS ARE HELD FOR BUI LDI NG TENANTS

SCHEDULE D, PART X, LINE 2:

THE ASSOCI ATI ON HAS ADOPTED THE ACCOUNTI NG STANDARD ON ACCOUNTI NG FOR
UNCERTAI NTY I N | NCOVE TAXES, VH CH ADDRESSES THE DETERM NATI ON OF WHETHER
TAX BENEFI TS CLAI MED OR EXPECTED TO BE CLAI MED ON A TAX RETURN SHOULD BE
RECORDED | N THE CONSOLI DATED FI NANCI AL STATEMENTS. UNDER THI' S GUI DANCE,
THE ASSOCI ATI ON MAY RECOGNI ZE THE TAX BENEFI T FROM AN UNCERTAI N TAX

POSI TION ONLY IF I T I'S MORE LI KELY THAN NOT THAT THE TAX POSI TION WLL BE
SUSTAI NED ON EXAM NATI ON BY TAXI NG AUTHORI TI ES, BASED ON THE TECHNI CAL
MERI TS OF THE POSI TI ON. THE TAX BENEFI TS RECOGNI ZED | N THE CONSOLI DATED
FI NANCI AL STATEMENTS FROM SUCH A PCSI TI ON ARE MEASURED BASED ON THE
LARGEST BENEFI T THAT HAS A GREATER THAN 50% LI KELI HOOD OF BEI NG REALI ZED
UPON ULTI MATE SETTLEMENT. THE GU DANCE ON ACCOUNTI NG FOR UNCERTAI NTY | N

| NCOVE TAXES ALSO ADDRESSES DE- RECOGNI TI ON, CLASSI FI CATI ON, | NTEREST AND
PENALTI ES ON | NCOVE TAXES, AND ACCOUNTI NG I N I NTERI M PERI CDS. THE

ASSOCI ATI ON HAS ANALYZED | TS TAX POSI TI ONS TAKEN ON TAX RETURNS FOR ALL
OPEN TAX YEARS AND HAS CONCLUDED THAT NO ADDI TI ONAL PROVI SI ON OR BENEFI T
EXI STS AND NO AMOUNTS ARE RECORDED FOR | NTEREST OR PENALTI ES. THE

ASSOCI ATI ON | S NO LONGER SUBJECT TO | NCOME TAX EXAM NATI ONS BY TAX

AUTHORI TI ES FOR YEARS BEFORE 2020.

Schedule D (Form 990) 2023
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Schedule D (Form 990) 2023 NAT| ONAL RURAL ELECTRI C COOPERATI VE 53-0116145  Page5

RETSPMIIl Supplemental Information (continued)

SCHEDULE D, PART VII - I NVESTMENTS - CLOSELY HELD EQUI TY | NTERESTS
CosT
DESCRI PTI ON BOOK VALUE OR FW
CLCSELY HELD EQUI TY | NTERESTS 23, 537, 745. CosT
TOTALS 23, 537, 745.

Schedule D (Form 990) 2023
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SCHEDULE J Compensation Information |_ome no. 1545-0047

Compensated Employees

(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest 2@23

Complete if the organization answered "Yes" on Form 990, Part IV, line 23.

Open to Public

Department of the Treasury Attach to Form 990.
Internal Revenue Service Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization NATI ONAL RURAL ELECTRI C COOPERATI VE Employer identification number
ASSOCI ATI ON 53-0116145
Questions Regarding Compensation
Yes | No
la Check the appropriate box(es) if the organization provided any of the following to or for a person listed on Form
990, Part VII, Section A, line 1a. Complete Part lll to provide any relevant information regarding these items.
- First-class or charter travel Housing allowance or residence for personal use
Travel for companions Payments for business use of personal residence
Tax indemnification and gross-up payments Health or social club dues or initiation fees
- Discretionary spending account Personal services (such as maid, chauffeur, chef)
b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment
or reimbursement or provision of all of the expenses described above? If "No,” complete Part Ill to
BXPIAIN . L e e e e e e e e e e e e e e b | X
2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all
directors, trustees, and officers, including the CEO/Executive Director, regarding the items checked on line
2 2 X
3 Indicate which, if any, of the following the organization used to establish the compensation of the
organization's CEO/Executive Director. Check all that apply. Do not check any boxes for methods used by a
related organization to establish compensation of the CEO/Executive Director, but explain in Part Ill.
Compensation committee Written employment contract
Independent compensation consultant Compensation survey or study
- Form 990 of other organizations Approval by the board or compensation committee
4 During the year, did any person listed on Form 990, Part VII, Section A, line 1a, with respect to the filing
organization or a related organization:
a Receive a severance payment or change-of-control payment?. . . . . . . . . . . . . i ittt 4a X
b Participate in or receive payment from a supplemental nonqualified retrementplan? . . . . ... .. ... ... 4b X
Participate in or receive payment from an equity-based compensation arrangement? . . . . . . . . .. 40w .. 4c X
If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part lIl.
Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.
5 For persons listed on Form 990, Part VI, Section A, line 1la, did the organization pay or accrue any
compensation contingent on the revenues of:
a The organization? . . . . . . . i i i i i it i et e e e e e e e e e e e e e e e e e e e e e e e 5a
b Anyrelated organization? . . . . . . . o i i e e e e e e e e e e e e e e e e e e e e e e e 5b
If “Yes" on line 5a or 5b, describe in Part lll.
6 For persons listed on Form 990, Part VI, Section A, line 1la, did the organization pay or accrue any
compensation contingent on the net earnings of:
a The organization? . . . . . . @ i i i i i i et et e e e e e e e e e e e e e e e e e e e e e e 6a
b Anyrelated organization? . . . . . . . o i i e e e e e e e e e e e e e e e e e e e e e e e 6b
If “Yes" on line 6a or 6b, describe in Part lll.
7 For persons listed on Form 990, Part VI, Section A, line la, did the organization provide any nonfixed
payments not described on lines 5 and 67 If "Yes," describeinPartlll . . . . ... ... .. ... ... ..... 7
8 Were any amounts reported on Form 990, Part VII, paid or accrued pursuant to a contract that was subject
to the initial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe
T = o 8
9 If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations section 53.4958-6(C)? . . . . . & v i i i i i i i e e e e e e e e e e e e e e e e e e e 9
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2023
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Schedule J (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 2
Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees. Use duplicate copies if additional space is needed.

For each individual whose compensation must be reported on Schedule J, report compensation from the organization on row (i) and from related organizations, described in the
instructions, on row (ii). Do not list any individuals that aren't listed on Form 990, Part VII.
Note: The sum of columns (B)(i)—(iii) for each listed individual must equal the total amount of Form 990, Part VII, Section A, line 1a, applicable column (D) and (E) amounts for that individual.

(B) Breakdown of W-2 and/or 1099-MISC and/or 1099-NEC compensation | c) Retirement and (D) Nontaxable (E) Total of columns (F) Compensation
(A) Name and Title (i) Base (i) Bonus & incentive (iii) Other other deferred benefits (B)(i)-(D) in column (B) reported
compensation compensation reportablg compensation as d('a:fgrrrr:]ac;gg prior
compensatlon
JI' M MATHESON 0) 1, 520, 439. 957, 798. 326, 192. 282, 477. 44, 666. 3,131, 572. NONE
1 CH EF EXECUTI VE OFFI CER (ii) NONE NONE| NONE NONE NONE| NONE NONE
DI GNA LQUI S 0) 478, 150. 85, 700. 3, 095. 44, 718. 45, 880. 657, 543. NONE
2 CH EF FINANCI AL OFFI CER (ii) NONE NONE| NONE NONE NONE| NONE NONE
JEFFREY CONNOR 0) 571, 656. 125, 200. 16, 721. 71, 062. 41, 548. 826, 187. NONE
3 CH EF OPERATI NG OFFI CER (ii) NONE NONE| NONE NONE NONE| NONE NONE
PETER BAXTER 0) 634, 728. 371, 000. 101, 753. 92, 577. 36, 800. 1, 236, 858. NONE
4 SVP I NSURANCE & FINANCI AL SERV | (ii) NONE NONE| NONE NONE NONE| NONE NONE
WAYNE MCGURK 0) 499, 942. 80, 200. 122, 603. 165, 869. 35, 326. 903, 940. NONE
5 SVP CHI EF | NFORVATI ON OFFI CER (ii) NONE NONE| NONE NONE NONE| NONE NONE
COREY AMON 0) 400, 900. 360, 700. 17, 907. 49, 580. 41, 718. 870, 805. NONE
6 VP | NVESTMENT STRATEGY & PERFO | (ii) NONE NONE| NONE NONE NONE| NONE NONE
LOUI' S FI NKEL 0) 540, 985. 125, 200. 15, 556. 74, 448. 40, 709. 796, 898. NONE
7 SVP GOVERNMENT RELATI ONS (ii) NONE NONE| NONE NONE NONE| NONE NONE
DANI ELLE SI EVERLI NG 0) 326, 030. 68, 700. 5,442. 56, 955. 4, 158. 461, 285. NONE
8 VP RISK & COWPLI ANCE OFFI CER (ii) NONE NONE| NONE NONE NONE| NONE NONE
DAVI D SCOTT BARASH 0) 406, 078. 65, 150. 4, 139. 54, 969. 41, 330. 571, 666. NONE
9 SVP & GENERAL COUNSEL (ii) NONE NONE| NONE NONE NONE| NONE NONE
ANGELA STRI CKLAND 0) 372, 038. 75, 250. 7, 285. 49, 966. 2, 849. 507, 388. NONE
10 SVP BUSI NESS & TECHNOLOGY (ii) NONE NONE| NONE NONE NONE| NONE NONE
REUBEN RI TTHALER 0) 25, 000. NONE| NONE NONE NONE 25, 000. NONE
11 DI RECTOR (UNTIL 1/1/2023) (ii) NONE NONE| NONE NONE NONE| NONE NONE
0]
12 (if)
0]
13 (if)
0]
14 (if)
0]
15 (if)
0]
16 (i)
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Schedule J (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 3
=E13lI[l Supplemental Information

Provide the information, explanation, or descriptions required for Part |, lines 1a, 1b, 3, 4a, 4b, 4c, 5a, 5b, 6a, 6b, 7, and 8, and for Part Il. Also complete this part
for any additional information.

SCHEDULE J, PART |, LINE 1A

TRAVEL FOR COVPANI ONS: ACCORDI NG TO NRECA BOARD PCLI CY, THE SPOUSES OF
THE PRESI DENT AND CEO CAN ACCOVPANY THEM ON A TRI P WHEREVER THERE W LL BE
OFFI Gl AL FUNCTI ONS FOR WHI CH SPOUSES ARE RESPONSI BLE FOR ATTENDI NG
TRAVEL COSTS FOR COVPANI ONS ARE NOT TREATED AS TAXABLE COVPENSATI ON TO

THE RECI Pl ENT.

TAX | NDEMNI FI CATI ON AND GROSS UP PAYMENTS: NRECA GROSSES UP PAYMENTS MADE
TO STAFF UNDER THE EXECUTI VE 401(K) BONUS PLAN AND ON ELI G BLE RELOCATI ON

EXPENSES.

PART |, LINE 4B:

THE FOLLOW NG CURRENT AND FORMER EMPLOYEES RECEI VED PAYMENTS FROM AN
EXECUTI VE NONQUALI FI ED RETI REMENT PLAN. THESE AMOUNT ARE | NCLUDED AND
REPORTED | N PART |1, COLUWMN B(IIIl): JIM MATHESON ($247,422), PETER

BAXTER ($74, 203), WAYNE MCGURK ($104, 140).

Schedule J (Form 990) 2023
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NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

FORM 990, PART |, LINE 1, DESCRIPTI ON OF ORGANI ZATI ON M SSI ON:
MEMBERSHI P ASSOCI ATl ON DEDI CATED TO REPRESENTI NG THE NATI ONAL | NTEREST OF
COOPERATI VE ELECTRI C UTI LI TIES AND THE CONSUMERS THEY SERVE. NRECA HAS
MORE THAN 900 VOTI NG MEMBERS, A MAJORITY OF WHI CH ARE ELECTRI C

COOPERATI VES THAT SERVE 42 M LLI ON CONSUMERS | N 48 STATES.

FORM 990, PART 111, LINE 1, DESCRI PTI ON OF ORGAN ZATI ON M SSI ON:
NRECA' S PURPCSE | S TO ENGAGE | N THE COWVPI LATI ON AND DI SSEM NATI ON OF
| NFORMVATI ON W TH RESPECT TO RURAL ELECTRI FI CATI ON AND THE FURN SHI NG OF
OTHER SERVI CES TO RURAL ELECTRI C COOPERATI VES AND OTHERS | N CONNECTI ON
W TH THE COORDI NATI ON, ADVANCEMENT, AND DEVELOPMENT OF RURAL
ELECTRI FI CATION I N THE UNI TED STATES OF AMERI CA, | TS TERRI TORI ES AND
POSSESSI ONS, FOR THE PRI MARY AND MUTUAL BENEFI T OF THE VOTI NG MEMBERS COF
THE ASSOCI ATI ON AND THEI R CONSUMER- MEMBERS. NRECA'S M SSION IS TO
PROMOTE, SUPPORT AND PROTECT THE COMMUNI TY AND BUSI NESS | NTERESTS OF

ELECTRI C COOPERATI VES.

FORM 990, PART 111, LINE 4C, PROGRAM SERVI CE ACCOWVPLI SHVENTS:
MJULTI PLE EMPLOYER BENEFI T PLAN ADM NI STRATI ON: NRECA PROVI DES PLAN
ADM NI STRATI ON SERVI CES TO THREE MULTI PLE EMPLOYER BENEFI T PROGRAMS | N
VH CH MOST NRECA VOTI NG MEMBERS, AND SOVE NRECA NONVOTI NG MEMBERS, CAN
PARTI Cl PATE. THEY CONSI ST OF TWO RETI REMENT PROGRAMS, THE NRECA
RETI REMENT SECURI TY PLAN, VWHICH IS A DEFI NED BENEFI T PENSI ON PLAN, AND
THE NRECA 401(K) PENSI ON PLAN, WHI CH IS A DEFI NED CONTRI BUTI ON PENSI ON

PLAN. BOTH PLANS ARE TAX QUALI FI ED BENEFI T PLANS UNDER THE | NTERNAL

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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REVENUE CODE AND ARE REGULATED BY THE EMPLOYEE RETI REMENT | NCOME SECURI TY
ACT. THESE TWO PLANS SERVE MORE THAN 60, 000 ACTI VE AND RETI RED EMPLOYEES
OF MOST NRECA VOTI NG MEMBERS AND SOVE NRECA NONVOTI NG MEMBERS. THE THI RD
PLAN IS THE NRECA GROUP BENEFI TS PROGRAM WHI CH | S A VEBA TRUST THAT
PROVI DES MEDI CAL, DENTAL, VI SION, AND DI SABI LI TY COVERAGE, AND WH CH
PROVI DES LI FE, AD&D, AND BUSI NESS TRAVEL ACCI DENT | NSURANCE, TO MOST
NRECA VOTI NG MEMBERS AND SOVE NRECA NONVOTI NG MEMBERS. THI' S VEBA TRUST | S

EXEMPT FROM | NCOVE TAX UNDER | RC SECTI ON 501(C) (9).

FORM 990, PART VI, SECTION A, LINE 2:
PETER BAXTER, JEFFREY CONNCR, DI GNA LOUI S AND JAMES MATHESON HAVE A

BUSI NESS RELATI ONSHI P.

FORM 990, PART VI, SECTION A, LINE 6:
ALL NRECA VOTI NG MEMBERS MUST BE ENTI TI ES WHOSE OPERATI ONS ARE
CONSI STENT, AS DETERM NED BY THE BOARD OF DI RECTORS, W TH THE
| NTERNATI ONAL COCPERATI VE ALLI ANCE COOPERATI VE PRI NCI PLES AND THE
OBJECTI VES OF NRECA AND FALL I NTO ONE OF THE FOLLOW NG THREE CATEGORI ES:
(1) DI STRI BUTI ON (ELECTRI C DI STRI BUTI ON COOPERATI VES OR NONPRCFI T
ASSOCI ATI ONS, NONPROFI T CORPORATI ONS, PUBLIC UTILITY DI STRICTS, OR
GOVERNMENT CORPORATI ONS OR AUTHORI TI ES LOCATED I N A STATE, TERRI TCRY,
POSSESSI ON OR COMMONWEALTH OF THE U.S. AND PRI MARI LY ENGAGED I N
FURNI SHI NG ELECTRI CI TY AT RETAIL TO THEI R CONSUMERS); (2) GENERATI ON AND
TRANSM SSI ON ( COOPERATI VES OR NONPROFI T ASSCCI ATl ONS, NONPROFI T

CORPORATI ONS, OR PUBLIC UTILITY DI STRICTS LOCATED I N A STATE, TERRI TCRY,

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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POSSESSI ON OR COMMONWEALTH OF THE U.S. AND PRI MARI LY ENGAGED I N THE
MARKETI NG, CGENERATI ON AND/ OR TRANSM SSI ON OF WHOLESALE BULK ELECTRI CI TY
FOR SALE TO OTHERS FOR THE PURPCSE OF RESALE); AND (3) SERVI CE MEMBERS

( ORGANI ZATI ONS NOT ACTUALLY ENGAGED | N THE MARKETI NG, GENERATI ON,

TRANSM SSI ON OR DI STRI BUTI ON OF ELECTRICITY, BUT A SI GNI FI CANT NUMBER OF
VHOSE VOTI NG MEMBERS CONSI ST OF NRECA DI STRI BUTI ON, OR GENERATI ON AND

TRANSM SSI ON VOTI NG MEMBERS) .

FORM 990, PART VI, SECTION A, LINE 7A:
NRECA VOTI NG MEMBERS ARE DESCRI BED | N THE SCHEDULE O, PART VI, SECTION A,
LI NE 6 DESCRI PTI ON. THE NRECA VOTI NG MEMBERS LOCATED | N EACH STATE ELECT
A MEMBER OF THE NRECA BOARD OF DI RECTORS EVERY TWO YEARS. NRECA HAS TEN
GEOGRAPHI C REG ONS W THI N THE UNI TED STATES. THE NRECA BOARD OF DI RECTORS
HAS AN EXECUTI VE COWM TTEE THAT | NCLUDES A DI RECTOR ELECTED BY THE
DI RECTORS FROM EACH REG ON. WHEN A NRECA DI RECTOR POSI TI ON BECOVES VACANT
FOR ANY REASON OTHER THAN REMOVAL, THE NRECA DI RECTOR WHO REPRESENTS THE
REA ON ON THE NRECA BOARD OF DI RECTORS EXECUTI VE COW TTEE (OR, | F THE
PREVI OUS NRECA DI RECTOR WAS THE MEMBER OF THE EXECUTI VE COW TTEE, THEN
THE NRECA PRESI DENT) SHALL CONSULT W TH VOTI NG MEMBERS LOCATED I N THE
STATE AND APPO NT A NEW NRECA DI RECTOR FOR THE UNEXPI RED TERM OR UNTI L
THE VOTI NG MEMBERS LOCATED | N THE STATE ELECT A NEW NRECA DI RECTOR FOR
THE UNEXPI RED TERM | F A PCSI TI ON BECOVES VACANT THROUGH REMOVAL, THEN
THE VOTI NG MEMBERS LOCATED I N THE STATE FROM VWHI CH THE DI RECTOR WAS

REMOVED ELECT THE NEW DI RECTOR FOR THE UNEXPI RED TERM

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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FORM 990, PART VI, SECTION A, LINE 7B:
NRECA VOTI NG MEMBERS ARE DESCRI BED | N THE SCHEDULE O, PART VI, SECTION A,
LI NE 6 DESCRI PTI ON. THE FOLLOW NG GOVERNANCE DEC!I SI ONS REQUI RE THE
APPROVAL OF NRECA VOTI NG MEMBERS: (1) ARTI CLES OF | NCORPORATI ON
AVENDMENTS; (2) BYLAW ADOPTI ON, AMENDMENT, OR REPEAL, VI CH | NCLUDES
CHANGES TO THE METHODS OF CALCULATI NG THE DUES OF DI STRI BUTI ON MEMBERS,
OF GENERATI ON AND TRANSM SSI ON MEMBERS, AND OF STATEW DE MEMBERS; (3)
EXPULSI ON OF NRECA MEMBERS; (4) REMOVAL OF A NRECA DI RECTOR | S SUBJECT TO
THE APPROVAL OF NRECA VOTI NG MEMBER LOCATED I N THE STATE FROM VWH CH THE
DI RECTOR WAS ELECTED; (5) A SALE, LEASE, EXCHANGE, OR CERTAI N
DI SPOSI TI ONS OF ASSETS LEAVI NG THE ASSOCI ATI ON W THOUT A SI GNI FI CANT
CONTI NUI NG BUSI NESS ACTIVITY; (6) MERCER;, (7) DOMESTI CATION IN A FOREICGN

JURI SDI CTI ON; AND (8) DI SSOLUTI ON. EACH NRECA VOTI NG MEMBER HAS ONE VOTE.

FORM 990, PART VI, SECTION B, LINE 11B:
THE SENI OR DI RECTOR OF CORPCRATE ACCOUNTI NG AND SENI OR VP OF FI NANCE
REVI EW THE FORM 990 AND SUPPORTI NG WORK PAPERS | N DETAIL. THE FORM 990 | S
THEN PROVI DED TO THE NRECA BOARD OF DI RECTORS THRCOUGH THEI R ELECTRONI C
BOARD PORTAL FOR THEI R REVI EW AND COMMVENTS | N ADVANCE OF THE RETURN BEI NG

FI LED.

FORM 990, PART VI, SECTION B, LINE 12C
EACH KEY EMPLOYEE IS SUBJECT TO A CONFLI CT OF | NTEREST POLI CY AND
REQUI RED TO ANNUALLY COVPLETE AND SUBM T A CONFLI CT OF | NTEREST

CERTI FI CATI ON AND DI SCLOSURE FORM TO THE FI NANCE DEPARTMENT. | N ADDI TI ON

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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TO THE CONFLI CT OF | NTEREST CERTI FI CATI ON AND DI SCLOSURE FORM EACH KEY
EVMPLOYEE ANNUALLY SUBM TS A FORM 990 QUESTI ONNAI RE TO THE SENI OR VP OF

FI NANCE. EACH DI RECTOR IS ALSO REQUI RED TO ANNUALLY COVPLETE AND SUBM T A
CONFLI CT OF | NTEREST CERTI FI CATI ON AND DI SCLOSURE FORM DI RECTOR FORMS

DI SCLOSI NG ANY MATERI AL FACT KNOWN TO THE DI RECTOR REGARDI NG ANY

POTENTI AL OR ACTUAL VI OLATION OF THE POLI CY ARE SUBM TTED TO THE OFFI CE
OF GENERAL COUNSEL, NRECA PRESI DENT, NRECA VI CE PRESI DENT, AND NRECA
SECRETARY- TREASURER. UPON REQUEST OF THE PRESI DENT, EXECUTI VE COWM TTEE,
OR ANY FI VE DI RECTORS, A SPECI AL COW TTEE COWPRI SED OF THE EXECUTI VE
COW TTEE MEMBERS OR THE BOARD DETERM NES WHETHER A DI RECTOR COWPLI ES

W TH THE POLI CY. I N MAKING THI S DETERM NATI ON, THE COW TTEE OR BOARD
NOTI FI ES THE DI RECTOR, W TH ASSI STANCE FROM THE OFFI CE OF GENERAL
COUNSEL. THE COWM TTEE | NVESTI GATES AND DETERM NES WHETHER THE DI RECTOR
COWPLI ES WTH THE PCLICY. | F THE COW TTEE DETERM NES THE DI RECTOR DOES
NOT COVPLY W TH THE PCLI CY, THE COWM TTEE MAKES A RECOVMVENDATI ON TO THE
BOARD AND THE BOARD W LL DETERM NE WHETHER THE DI RECTOR COWPLI ES W TH THE
POLI CY. THE DI RECTOR MAY COMVENT, AND THE DI RECTOR MAY BE REQUI RED TO BE
ABSENT DURI NG CONSI DERATI ON. | F THE BOARD DETERM NES THAT A DI RECTOR

FAI LS TO COWLY W TH THE PCLI CY, THEN, UNLESS THE BOARD DETERM NES
OTHERW SE FOR GOOD CAUSE, OR THE DI RECTOR COWVPLIES WTH THE POLI CY WTHI N
30 DAYS, THE DI RECTCR | S DI SQUALI FI ED AND NO LONGER A DI RECTOR. I N

ADDI TION TO THE CONFLI CT OF | NTEREST CERTI FI CATI ON AND DI SCLOSURE FORM
EACH DI RECTOR ALSO ANNUALLY COVPLETES AND SUBM TS A FORM 990

QUESTI ONNAI RE.
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JSA
3E1227 1.000

8191VM L43V 39



SCHEDULE O Supplemental Information to Form 990 or 990-EZ |_omB No. 1545-0047

(Form 990 or 990-E2) Complete to provide information for responses to specific questions on 2@23
Form 990 or 990-EZ or to provide any additional information.
P Attach to Form 990 or 990-EZ. Open to Public
Department of the Treasury ) o ) ) ) .
Internal Revenue Service P> Information about Schedule O (Form 990 or 990-EZ) and its instructions is at www.irs.gov/form990. Ins pectlon
Name of the organization Employer identification number

NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

FORM 990, PART VI, SECTION B, LINE 15:
LI NE 15A (CEO COVPENSATI ON): THE CEO EVALUATI ON COW TTEE OF THE BOARD | S
RESPONSI BLE FOR MAKI NG RECOMVENDATI ONS TO THE BOARD CONCERNI NG FORVAT AND
METHODS TO PROPERLY EVALUATE THE PERFORMANCE OF THE CEO. AN QUTSI DE
CONSULTANT (I.E., QUATT ASSCCI ATES) REVI EM5 | NDEPENDENT COMPENSATI ON
STUDI ES ANNUALLY TO VERI FY THE CEO S COVPENSATION IS WTHI N A COWPETI Tl VE
RANGE FOR THE CEO S OF COVPARABLE ORGANI ZATI ONS AND PROVI DES THI S
| NFORVATI ON TO THE COW TTEE. THE COWMM TTEE REVI EWs COVPETI Tl VE CEO
COVPENSATI ON SURVEY DATA PROVI DED BY THE CQUTSI DE CONSULTANTS AND DEVELOPS
A SALARY AND BONUS RECOMVENDATI ON THAT |'S PRESENTED TO THE FULL BOARD.

THE BOARD REVI EW6 AND APPROVES THE CEO S COVPENSATI ON ANNUALLY.

LI NE 15B (OTHER OFFI CERS/ KEY EMPLOYEE COVPENSATI ON): NRECA'S HUVAN
RESCURCES DEPARTMENT HAS A MARKET PAY TOOL THAT USES CURRENT PAY DATA
FROM PURCHASED COVPENSATI ON STUDI ES TO ANALYZE SALARI ES FOR PCSI Tl ONS

W THI N THE ORGANI ZATI ON. NRECA HAS WRI TTEN PCLI CI ES AND PROCEDURES
GOVERNI NG | TS SALARY | NCREASE PROCESS. THE SALARY | NCREASE PROCESS | S

| NTENDED TO ENABLE MANAGERS TO MAKE RATI ONAL DECI SI ONS CONCERNI NG SALARY
ACTI ONS W THI N THE ASSCCI ATI ON' S BUDGETI NG CONSTRAI NTS. HONEVER, | T DCES
NOT GUARANTEE AN | NCREASE TO ANY EMPLOYEE. THE SALARY PRCCESS | S

COWPRI SED OF THE FOLLOW NG STEPS: (1) APPROVAL OF NRECA' S SALARY BUDCET
BY THE NRECA BOARD OF DI RECTORS; (2) RECOMMENDATI ON OF SALARY | NCREASES
OR LUW SUM AWARDS FOR | NDI VI DUAL EMPLOYEES BASED UPON

PERFORMANCE/ CONTRI BUTI ON; (3) ANALYSIS, REVI EW AND APPROVAL OF SALARY

| NCREASE RECOMVENDATI ONS BY HUVAN RESOURCES AND THE CHI EF EXECUTI VE

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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OFFI CER; AND (4) COVMUNI CATI ON OF SALARY | NCREASE DECI SI ONS TO STAFF.

FORM 990, PART VI, SECTION C, LINE 19:
THE NRECA ARTI CLES OF | NCORPORATI ON, BYLAWS, ANNUAL REPORT, MOST RECENT
FORM 990, AND EXPANDED FI NANCI AL STATEMENTS ARE AVAI LABLE TO THE PUBLI C
ON COOPERATI VE. COM NRECA DI STRI BUTES A COPY OF | TS ANNUAL REPORT TO EACH
NRECA VOTI NG MEMBER. THE NRECA AUDI TED FI NANCI AL STATEMENTS ARE AVAI LABLE
TO NRECA VOTI NG MEMBERS ON THE MEMBER- ONLY SECTI ON OF COOPERATI VE. COM
NRECA NOTI FI ES VOTI NG MEMBERS WHEN THE AUDI TED FI NANCI AL STATEMENTS FOR
THE PRECEDI NG FI SCAL YEAR HAVE BEEN POSTED ON COOPERATI VE. COM THE NRECA
CONFLI CT OF | NTEREST POLI CY AND AUDI TED FI NANCI AL STATEMENTS ARE NOT

AVAI LABLE TO THE PUBLI C.

FORM 990, PART X, LINE 9, CHANGES I N NET ASSETS:

NET | NCOVE(LOSS) OF SUBSI DI ARI ES -$289, 614
| NTERCOVPANY REVENUE & EXPENSE - $505, 059
TOTAL -$794, 673

FORM 990, PART Xl I, LINE 2C

THE PROCESS HAS NOT CHANGED FROM PRI CR YEAR

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2023)
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FORM 990, PART VI | - COWPENSATI ON OF THE 5 HI GHEST PAI D | ND. CONTRACTORS

NAME AND ADDRESS DESCRI PTI ON OF SERVI CES COVPENSATI ON

GUI DEPO NT SECURI TY LLC
2201 COOPERATI VE WAY, SUITE 225
HERNDON, VA 20171 I T SECURI TY CONSULTI 1, 681, 885.

OPTOM LLC
1 GLENLAKE PARKWAY, SUI TE 1250
ATLANTA, GA 30328 STAFFI NG SERVI CES 1, 550, 369.

REASONN LLC
42163 GRI SBY COURT
CHANTI LLY, VA 20152 SOFTWARE CONSULTI NG 1, 346, 726.

LOCKTON COVPANI ES
1801 K STREET NW SUI TE 200
WASHI NGTQN, DC 20006 I NSURANCE 1, 083, 136.

DANI ELLE CORBI N
2434 BENNETT PO NT ROAD
QUEENSTOMWN, MD 21658 MAGAZI NE ADVERTI SI NG 912, 997.
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?,%}'E]DSQLOE)R Related Organizations and Unrelated Partnerships
Complete if the organization answered "Yes" on Form 990, Part IV, line 33, 34, 35b, 36, or 37. 2@23
Attach to Form 990. Open to Public
aﬁgiﬁmxg&sg;i?w Go to www.irs.gov/Form990 for instructions and the latest information. Inspection
Name of the organization NATI ONAL RURAL ELECTRI C COOPERATI VE Employer identification number
ASSCCI ATI ON 53-0116145
Identification of Disregarded Entities. Complete if the organization answered "Yes" on Form 990, Part IV, line 33.
(CY] (b) ©) (d) (e) ) ®
Name, address, and EIN (if applicable) of disregarded entity Primary activity Legal domicile (state Total income End-of-year assets Direct controlling
or foreign country) entity
)]
(2)
(3)
(4)
©)]
(6)
Part I Identification of Related Tax-Exempt Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, because it had
ar one or more related tax-exempt organizations during the tax year.
@ (b) ©) (d) (e) ® )
Name, address, and EIN of related organization Primary activity Legal domicile (state | Exempt Code section | Public charity status Direct controlling Section 512(b)(13)
. . . . controlled
or foreign country) (if section 501(c)(3)) entity entity?
Yes No
(1) NRECA | NTERNATI ONAL 52-1387851
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI | VA 501(C) (3) 170(B) (1) (A NRECA X
(2) FUNDACI ON ENERGETI CA BOLI VI ANA
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI'| VA N A N A NRECA X
(3) NRECA WOOD QUALITY CONTROL | NC 52- 1446660
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI'| VA 501(C) (6) NRECA X
(4) GLENN ENGLI SH NAT' L LEADERSHI P COOP FND 46- 1424031
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI'| VA 501(C) (3) 509( A) (3) NRECA X
(5) NRECA RESEARCH 82- 2724646
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI'| VA 501(C) (3) NRECA X
(6)
(N
For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule R (Form 990) 2023
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Schedule R (Form 990) 2023

NATI ONAL RURAL ELECTRI C COOPERATI VE

53-0116145

Page 2

Identification of Related Organizations Taxable as a Partnership. Complete if the organization answered "Yes" on Form 990, Part IV, line 34,
because it had one or more related organizations treated as a partnership during the tax year.

(CY] (b) ©) (d) (e). ® g (h) 0] @) (k)
Name, address, and EIN of Primary activity Legal Direct controlling _ Predominant Share of total Share of end-of- | pisproportionate Code V - UBI General or | Percentage
related organization domicile entity |nc8rr:1r2|:(irt(23ted, income year assets alocatins? | @amount in box 20 | managing | ownership
(state or excluded from of Schedule K-1 | partner?
foreign tax under (Form 1065)
country) sections 512 - 514)
Yes| No Yes| No
1)
(2)
3
4
(5
(6)
)
Part IV Identification of Related Organizations Taxable as a Corporation or Trust. Complete if the organization answered "Yes" on Form 990, Part IV,
line 34, because it had one or more related organizations treated as a corporation or trust during the tax year.
(a) (b) ©) (d) (e) ® @ (h) 0}
Name, address, and EIN of related organization Primary activity Legal domicile | Direct controlling Type of entity Share of total Share of Percentage| _Section
(state or foreign| entity (C corp, S corp, or trust) income end-of-year assets |ownership Smlji(t?gl(lfé)
country) entity?
Yes|No
(l) COOPERATI VE | NSURANCE SERVI CES 52-1076274
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI VA SEE PART VI C COrRP 46, 498. [L00. 0000 | X
(2) NRECA UNI TED HOLDI NGS 86- 0262046
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI VA SEE PART VI C COrRP 620, 355. [L00. 0000 | X
(3) COOPERATI VE BENEFI T ADM NI STRATORS 52-1327041
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI VA SEE PART VI C COrRP NONE]| [L00. 0000 | X
(4) COOPERATI NG ENERGY SERVI CES 52-1490710
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI| VA SEE PART VI C COrRP 184, 880. [L00. 0000 | X
(5) HOVESTEAD FI NANCI AL SERVI CES CORP. 52-1679315
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI| VA SEE PART VI C COrRP NONE]| [L00. 0000 | X
(6) HOMVESTEAD ADVI SERS CORP. 52-1694000
4301 W LSON BLVD ARLI NGTON, VA 22203 SEE PART VI| VA SEE PART VI C COrRP 21, 808, 593. [L00. 0000 | X
)

JSA
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 3
Transactions With Related Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

Note: Complete line 1 if any entity is listed in Parts Il, lll, or IV of this schedule. Yes| No
1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?

a Receipt of (i) interest, (ii) annuities, (iii) royalties, or (iv) rent from a controlled entity. . . . . . . . o v v v i i i i s e e e e e e e e e e e e e e e e e e la| X

b Gift, grant, or capital contribution to related organization(S) . . . . . . . . i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ib X

¢ Gift, grant, or capital contribution from related organization(S). . . . . . . & & i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1lc X

d Loans or loan guarantees to or for related organization(S) . . . . . .« v i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1d X

e Loans or loan guarantees by related organization(S) . . . . . . i i i i i i i i e e e e ke e e e e e e e e e e e e e e e e e e e le X

f Dividends from related organization(S) . . . . . . v v v vt e e e e e e e if X

g Sale of assetstorelated Organization(S) . . . . . v v vt i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1g X

h Purchase of assets from related organization(S), . . . . . . . . . i i i i i i ittt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ih X

i Exchange of assets with related organization(S). . . . . . .« & it i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1i X

j Lease of facilities, equipment, or other assets to related organization(S). . . . . . & v v v o vt i b e e e e e e e e e e e e e e e e e e e e e e 1 X

k Lease of facilities, equipment, or other assets from related organization(S) . . . & v & v v v vt v v bt e e e e e e e e e e e e e e e e e e e e e e 1k X
| Performance of services or membership or fundraising solicitations for related organization(S) . . . . . v v v 4 v v v it v e e e e e e e e e e e e e e 1| X

m Performance of services or membership or fundraising solicitations by related organization(S). . . . v v v & v o v i vt e e e e e e e e e e e e e e im X
n Sharing of facilities, equipment, mailing lists, or other assets with related organization(S) . . . . . . . .t i vt i i it b i e e e e e e e e e e e e e e e e e e in | X
o Sharing of paid employees with related organization(S) . . . . . . & . v v i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e lo| X

p Reimbursement paid to related organization(S) for EXPeNSES. « « « v v v v vt vt e e e e e e e e e e e e e e e e e e e e e e e e e 1p X
g Reimbursement paid by related organization(s) for eXpEeNSES . « v v v v v it i h e e e e e e e e e e e e e e e e e e e e e e e e 19| X

r Other transfer of cash or property to related organization(S) . . . . . & v v v v o v v b it e e e e e e e e e e e e e e e e e e e e e e e e e e e ir X

s Other transfer of cash or property from related organization(S). . . v v vt vt v v vt i v e e e e e e e e e e e e e e e e e e e e ee e e e eeee e e 1s X

2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
(@) (b) ©) (d)
Name of related organization Transaction Amount involved Method of determining

type (a-s) amount involved
(1) NRECA | NTERNATI ONAL L 1, 455, 749. | ACC. RECORDS
(2) NRECA | NTERNATI ONAL N 117, 402. | ACC. RECORDS
(3) NRECA | NTERNATI ONAL Q 14,918, 853. | ACC. RECORDS
(4) NRECA WOOD QUALI TY CONTROL | NC L 253, 176. | ACC. RECORDS
(5) NRECA WOOD QUALI TY CONTROL | NC @) 498,191. |ACC. RECORDS
(6) NRECA WOOD QUALI TY CONTROL | NC Q 2,713,110. |ACC. RECORDS
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 3
Transactions With Related Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

Note: Complete line 1 if any entity is listed in Parts Il, lll, or IV of this schedule. Yes| No
1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?
a Receipt of (i) interest, (ii) annuities, (iii) royalties, or (iv) rent from a controlled entity. . . . . . . . o v v v i i i i s e e e e e e e e e e e e e e e e e e la
b Gift, grant, or capital contribution to related organization(S) . . . . . . . . i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ib
¢ Gift, grant, or capital contribution from related organization(S). . . . . . . & & i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1lc
d Loans or loan guarantees to or for related organization(S) . . . . . .« v i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1d
e Loans or loan guarantees by related organization(S) . . . . . . i i i i i i i i e e e e ke e e e e e e e e e e e e e e e e e e e le
f Dividends from related organization(S) . . . . . . . ot i et e e e e e e e e e e e e if
g Sale of assetstorelated Organization(S) . . . . . v v vt i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1g
h Purchase of assets from related organization(S), . . . . . . . . . i i i i i i ittt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ih
i Exchange of assets with related organization(S). . . . . . .« & it i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1i
i Lease of facilities, equipment, or other assets to related organization(S). . . . . .« & v & 4 vt i it e e e e e e e e e e e e e e e e e e e e e e e e e e 1]
k Lease of facilities, equipment, or other assets from related organization(S) . . . & v & v v v vt v v bt e e e e e e e e e e e e e e e e e e e e e e 1k
| Performance of services or membership or fundraising solicitations for related organization(S) . . . . . v v v 4 v v v it v e e e e e e e e e e e e e e 1l
m Performance of services or membership or fundraising solicitations by related organization(S). . . . v v v & v o v i vt e e e e e e e e e e e e e e im
n Sharing of facilities, equipment, mailing lists, or other assets with related organization(S) . . . . . . . .t i vt i i it b i e e e e e e e e e e e e e e e e e e in
o Sharing of paid employees with related organization(S) . . . . . . & . v v i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1o
p Reimbursement paid to related organization(S) for EXpeNSeS. . . v v v v v i i i i e e e e e e e e e e e e e e e e e 1p
g Reimbursement paid by related organization(S) for eXpensSeS . . . v v v o i i i i h e e e e e e e e e e e e e e e e e e e 1q
r Other transfer of cash or property to related organization(S) . . . . . . . vt i v i i i i et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ir
s _Other transfer of cash or property from related organization(S). . . . . . . ot i i v it i i e 4 e e e e e e e e e e e e e e e e e e e e e e e e eae e e e e e 1s
2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
(@) (b) ©) (d)
Name of related organization Transaction Amount involved Method of determining
type (a-s) amount involved
(1) COOPERATI VE BENEFI T ADM NSTRATORS L 5,592, 961. |ACC. RECORDS
(2) COOPERATI VE BENEFI T ADM NSTRATORS N 708, 787. | ACC. RECORDS
(3) COOPERATI VE BENEFI T ADM NSTRATORS @) 8,114, 739. |ACC. RECORDS
(4) COOPERATI NG ENERGY SERVI CES Q 51, 593. | ACC. RECORDS
(5) HOVESTEAD FI NANCI AL SERVI CES CORP L 553, 634. | ACC. RECORDS
(6) HOVESTEAD FI NANCI AL SERVI CES CORP Q 3,690,018, | ACC. RECORDS
IsA Schedule R (Form 990) 2023
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 3
Transactions With Related Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

Note: Complete line 1 if any entity is listed in Parts Il, lll, or IV of this schedule. Yes| No
1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?
a Receipt of (i) interest, (ii) annuities, (iii) royalties, or (iv) rent from a controlled entity. . . . . . . . o v v v i i i i s e e e e e e e e e e e e e e e e e e la
b Gift, grant, or capital contribution to related organization(S) . . . . . . . . i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ib
¢ Gift, grant, or capital contribution from related organization(S). . . . . . . & & i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1lc
d Loans or loan guarantees to or for related organization(S) . . . . . .« v i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1d
e Loans or loan guarantees by related organization(S) . . . . . . i i i i i i i i e e e e ke e e e e e e e e e e e e e e e e e e e le
f Dividends from related organization(S) . . . . . . . ot i et e e e e e e e e e e e e if
g Sale of assetstorelated Organization(S) . . . . . v v vt i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1g
h Purchase of assets from related organization(S), . . . . . . . . . i i i i i i ittt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ih
i Exchange of assets with related organization(S). . . . . . .« & it i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1i
i Lease of facilities, equipment, or other assets to related organization(S). . . . . .« & v & 4 vt i it e e e e e e e e e e e e e e e e e e e e e e e e e e 1]
k Lease of facilities, equipment, or other assets from related organization(S) . . . & v & v v v vt v v bt e e e e e e e e e e e e e e e e e e e e e e 1k
| Performance of services or membership or fundraising solicitations for related organization(S) . . . . . v v v 4 v v v it v e e e e e e e e e e e e e e 1l
m Performance of services or membership or fundraising solicitations by related organization(S). . . . v v v & v o v i vt e e e e e e e e e e e e e e im
n Sharing of facilities, equipment, mailing lists, or other assets with related organization(S) . . . . . . . .t i vt i i it b i e e e e e e e e e e e e e e e e e e in
o Sharing of paid employees with related organization(S) . . . . . . & . v v i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1o
p Reimbursement paid to related organization(S) for EXpeNSeS. . . v v v v v i i i i e e e e e e e e e e e e e e e e e 1p
g Reimbursement paid by related organization(S) for eXpensSeS . . . v v v o i i i i h e e e e e e e e e e e e e e e e e e e 1q
r Other transfer of cash or property to related organization(S) . . . . . . . vt i v i i i i et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ir
s _Other transfer of cash or property from related organization(S). . . . . . . ot i i v it i i e 4 e e e e e e e e e e e e e e e e e e e e e e e e eae e e e e e 1s
2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
(@) (b) ©) (d)
Name of related organization Transaction Amount involved Method of determining
type (a-s) amount involved
(1) HOVESTEAD ADVI SERS CORP A 606, 627. | ACC. RECORDS
(2) HOVESTEAD ADVI SERS CORP L 3,703,194, |ACC. RECORDS
(3) HOVESTEAD ADVI SERS CORP N 398, 909. |ACC. RECORDS
(4) HOVESTEAD ADVI SERS CORP Q 9, 493, 288. | ACC. RECORDS
(5) NRECA UNI TED HOLDI NGS Q 640, 446. | ACC. RECORDS
(6) NRECA RESEARCH L 1,641, 989. | ACC. RECORDS
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145

Page 3

Transactions With Related Organizations. Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

Note: Complete line 1 if any entity is listed in Parts Il, lll, or IV of this schedule. Yes| No
1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?
a Receipt of (i) interest, (ii) annuities, (iii) royalties, or (iv) rent from a controlled entity. . . . . . . . o v v v i i i i s e e e e e e e e e e e e e e e e e e la
b Gift, grant, or capital contribution to related organization(S) . . . . . . . . i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ib
¢ Gift, grant, or capital contribution from related organization(S). . . . . . . & & i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1lc
d Loans or loan guarantees to or for related organization(S) . . . . . .« v i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1d
e Loans or loan guarantees by related organization(S) . . . . . . i i i i i i i i e e e e ke e e e e e e e e e e e e e e e e e e e le
f Dividends from related organization(S) . . . . . . . ot i et e e e e e e e e e e e e if
g Sale of assetstorelated Organization(S) . . . . . v v vt i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1g
h Purchase of assets from related organization(S), . . . . . . . . . i i i i i i ittt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ih
i Exchange of assets with related organization(S). . . . . . .« & it i i i i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1i
i Lease of facilities, equipment, or other assets to related organization(S). . . . . .« & v & 4 vt i it e e e e e e e e e e e e e e e e e e e e e e e e e e 1j
k Lease of facilities, equipment, or other assets from related organization(S) . . . & v & v v v vt v v bt e e e e e e e e e e e e e e e e e e e e e e 1k
| Performance of services or membership or fundraising solicitations for related organization(S) . . . . . v v v 4 v v v it v e e e e e e e e e e e e e e 1l
m Performance of services or membership or fundraising solicitations by related organization(S). . . . v v v & v o v i vt e e e e e e e e e e e e e e im
n Sharing of facilities, equipment, mailing lists, or other assets with related organization(S) . . . . . . . .t i vt i i it b i e e e e e e e e e e e e e e e e e e in
o Sharing of paid employees with related organization(S) . . . . . . & . v v i i i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 1o
p Reimbursement paid to related organization(S) for EXpeNSeS. . . v v v v v i i i i e e e e e e e e e e e e e e e e e 1p
g Reimbursement paid by related organization(S) for eXpensSeS . . . v v v o i i i i h e e e e e e e e e e e e e e e e e e e 1q
r Other transfer of cash or property to related organization(S) . . . . . . . vt i v i i i i et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e ir
s Other transfer of cash or property from related organization(S). . . . . . v« & & v v v a o 4 v et 4 e u e e e a e e e e w e e e x e e e x e e e a e e e e s 1s
2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
(@) (b) ©) (d)
Name of related organization Transaction Amount involved Method of determining
type (a-s) amount involved
(1) NRECA RESEARCH N 219, 899. |ACC. RECORDS
(2) NRECA RESEARCH @) 3,971, 210. |ACC. RECORDS
(3) NRECA RESEARCH Q 4,989, 935. | ACC. RECORDS
(4)
()
(6)
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 4
Unrelated Organizations Taxable as a Partnership. Complete if the organization answered "Yes" on Form 990, Part IV, line 37.

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets
or gross revenue) that was not a related organization. See instructions regarding exclusion for certain investment partnerships.

(a) _ (b) (c) () (e) () @) (h) [0} [0} (k)
Name, address, and EIN of entity Primary activity Legal domicile Predominant Are all partners Share of Share of Disproportionate Code V - UBI General or |Percentage
(state or foreign income (related, section total income end-of-year allocations? amount in box 20 | managing |ownership
country) unrelated, excluded | 501(c)(3) assets of Schedule K-1 partner?
from tax under organizations? (Form 1065)

sections 512 -514)| yes | No Yes | No Yes | No

(1)

(2)

(3)

(4)

(5)

(6)

()

(8)

9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)
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Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 5

WAl Supplemental Information
Provide additional information for responses to questions on Schedule R. See instructions.

PART 11, COLUW B:

NRECA | NTERNATI ONAL:

| NTERNATI ONAL RURAL ELECTRI FI CATI ON

FUNDACI ON ENERGETI CA BCLI VI ANA:

BOLI VI AN RURAL ELECTRI FI CATI ON

NRECA WOCOD QUALI TY CONTROL | NC:

WOOD POLE TESTI NG

GLENN ENGLI SH NAT' L LEADERSH P COOP FND:

AWARDI NG OF SCHOLARSHI PS

NRECA RESEARCH:

ELECTRI C GRI D SCI ENTI FI C RESEARCH

PART 1V, COLUWNS B AND D:

COOPERATI VE | NSURANCE SERVI CES
PRI MARY ACTI VI TY: | NSURANCE AGENT

DI RECT CONTRCOLLI NG ENTITY: NRECA UNI TED I NC

NRECA UNI TED HOLDI NGS

Schedule R (Form 990) 2023

3E1510 1.000

8191VM L43V 50



Schedule R (Form 990) 2023 NATI ONAL RURAL ELECTRI C COOPERATI VE 53-0116145 Page 5
WAl Supplemental Information
Provide additional information for responses to questions on Schedule R. See instructions.

PRI MARY ACTIVITY: LIFE & HOSPI TALI ZATI ON | NSURANCE

DI RECT CONTRCOLLI NG ENTITY: NRECA UNI TED I NC

COOPERATI VE BENEFI T ADM NI STRATORS

PRI MARY ACTIVITY: CLAI M5 ADM NI STRATOR

DI RECT CONTRCOLLI NG ENTITY: NRECA UNI TED I NC

COOPERATI NG ENERGY SERVI CES

PRI MARY ACTI VI TY: SOFTWARE | NTEGRATI ON DEVELOPMENT

DI RECT CONTRCOLLI NG ENTITY: NRECA UNI TED I NC

HOVESTEAD FI NANCI AL SERVI CES CORP.

PRI MARY ACTI VI TY: | NVESTMENT BROKER

DI RECT CONTRCOLLI NG ENTITY: NRECA UNI TED I NC

HOVESTEAD ADVI SERS CORP.

PRI MARY ACTI VI TY: | NVESTMENT ADVI SER

DI RECT CONTRCLLI NG ENTITY: RE | NVESTMENT CORPORATI ON
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