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Dear Members:

It goes without saying that 2020 proved to be a challenging and eventful year.  The year started out with general
optimism for improved economic conditions in the agriculture sector as a result of new trade agreements and a
strong general economy.  By March, a global pandemic had been declared and everything changed. The initial
economic and societal impacts were significant. The way business had to be conducted and our daily routines
changed drastically due to stay at home orders and health guidelines.  

Despite these challenges, your Association steadfastly continued to meet the financing needs of our members
and I’m pleased to report that 2020 was another successful year for Premier Farm Credit.  The Association
realized net earnings of $13.8 million with loan volume growth of 7.43%, ending the year with volume exceeding
$760 million. Total shareholder equity increased to $180.2 million, and at year end our total regulatory capital
ratio remained strong at 18.92%.  Our strong capital base not only supports current operations, it also ensures we
have the resources to fund your future needs.

The Board of Directors continued to demonstrate their commitment to a meaningful patronage program by
declaring a cash patronage dividend of $4.5 million for 2020 business.  This $4.5 million represents approximately
33% of net earnings.  Our strong patronage program, combined with competitive interest rates,
demonstrates our commitment to providing value to our membership.  As a member of Premier Farm
Credit, you share in the success of your cooperative.  Since 1996, the total amount of cash patronage
dividends returned to our member-owners is $68.5 million!        

We are proud of the impact we make by providing a dependable source of credit and sharing our profits, much of
which gets reinvested locally.  Additionally, we continue to strive to be a strong community partner and advocate
for agriculture by investing in numerous youth and educational outreach programs and projects that support
agriculture and our rural economy.  We also actively lobby and support numerous legislative efforts that support
and defend agriculture.  

We are proud to be your lending cooperative and thankful for the opportunity to support agriculture in the
communities we serve.  We realize that our success is largely attributed to the loyalty of our membership.  Please
accept our sincere appreciation for your continued support and commitment to the Association.  

Sincerely,

Michael Grauberger
President and Chief Executive Officer 

Premier Farm Credit Mission Statement
Premier Farm Credit supports rural communities by providing sound, competitively
priced credit and related services to enhance the economic well-being of farmers,
ranchers and ag businesses.

Michael Grauberger
President and CEO

We are pleased to present the
2020 Annual Report for
Premier Farm Credit, ACA on
the following pages.  This
report is a comprehensive
review of our financial
condition and represents the
consolidated results of
operations for Premier Farm
Credit, PCA and Premier Farm
Credit, FLCA, the wholly
owned subsidiaries of Premier
Farm Credit, ACA.
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GRO Program
Cash Patronage Dividend
CSU Student Board of Directors
Ogallala Commons
Scholarships
Educational Outreach
County Fairs
Annie's Project
4-H & FFA sponsorships, donations, and volunteering
High Plains Clay Busters
Colorado FFA Foundation
Colorado Young Farmers
Community Foundation of Northern Colorado
NJC College Foundation
Colorado Young Farmers Education Association
Morgan County Community College Foundation
County Fair sponsorships and involvement
Colorado Ag in the Classroom

KEY INITIATIVES

...and too many more to list!

GRO PROGRAM
2020 was another successful
year for our GRO Program
(grants for 4-H and FFA
members). The 7 recipients
for 2019/2020 finished their
projects and grew in
knowledge, leadership and
abilities. 12 recipients were
chosen for the 2020/2021
funding cycle and they
demonstrate a wide variety
of diversity, need, experience
and project types. Premier
employees mentor these
recipients and provide
support for their projects.
The GRO Program as a whole  
facilitates increased
participation in 4-H and FFA,
fosters learning about
agriculture, and helps inspire
a lifelong passion for ag.

PATRONAGE
We paid a large $4.5 Million Cash
Patronage Dividend to our member-
owners for their 2020 business.
We've returned $14.5 million over
the last 3 years, which means an
average interest rate reduction of
nearly 1%. Returning this capital to 
 our members enhances  both their
well-being and the health of their
communiites.

YOUNG, BEGINNING,
SMALL PRODUCERS
We invest in lending programs,
education and opportunities to
connect with young, beginning and
small producers in many ways,
including our Colorado State
University Student Board of
Directors. We strive to forge fresh
connections so we can serve new
markets and individuals.

PAYCHECK PROTECTION
PROGRAM
Premier Farm Credit focused time,
effort and resources into
supporting producers eligible for
the Paycheck Protection Program
on an accelerated timeframe. This
truly demonstrates our
commitment to supporting our
members in any way we are able. 

YOUTH ACTIVITIES
We invest heavily in youth activities
in communities across our territory -
from volunteering time and
resources to supporting a wide
variety of activities that bolster
youth involved in 4-H, FFA, clubs,
sports, education, internships,
county fairs, rodeos, and
community endeavors.

Every day we live our mission to serve agriculture and rural communities, today and tomorrow, through our
actions, outreach and giving efforts. We make a difference by focusing on all aspects of agriculture, youth, 
 beginning farmers, community activities and support, education, diversity, and creating new connections.
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Premier Farm Credit, ACA

Five-Year Summary of Selected Consolidated Financial Data

Unaudited3



  Premier Farm Credit, ACA 

Unaudited

MANAGEMENT’S DISCUSSION AND ANALYSIS

Farm Credit System Structure and Mission 

Our Structure and Focus 
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(dollars in thousands)

Portfolio Diversification 

(dollars in thousands)
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(dollars in thousands) 

Credit Commitments 

(dollars in thousands) 
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High Risk Assets 

(dollars in thousands)

(dollars in thousands)

Credit Quality 
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Allowance for Loan Losses 

(dollars in thousands)

(dollars in thousands)
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(dollars in thousands) 

Young, Beginning and Small Farmers and Ranchers Program 
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 ($000’s) 
2020 Goal  
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Earnings Summary 

(dollars in thousands)

Net Interest Income 

(dollars in thousands)
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Credit Loss Reversals 

Noninterest Income 
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Noninterest Expense 

(dollars in thousands)

Provision for income taxes  

Funding Sources 
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Interest Rate Risk 

Funds Management 
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Retained Earnings 

Patronage Program 

Stock 

Accumulated Other Comprehensive Income or Loss  

Capital Plan and Regulatory Requirements 
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Board of Directors 

Director Independence 

Audit Committee 
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Compensation Committee 

Policy Review Committee 

Other Governance 

Code of Ethics  

Whistleblower Program  
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Allowance for Loan Losses/Reserve for Unfunded Commitments 
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Report of Independent Auditors 

March 9, 2021 

PricewaterhouseCoopers LLP, 1100 Walnut Street, Suite 1300, Kansas City, MO 64106 
T: (816) 472 7921, www.pwc.com/us 25



Premier Farm Credit, ACA

Consolidated Statement of Condition
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Consolidated Statement of Comprehensive Income
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Consolidated Statement of Changes in Shareholders' Equity
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Consolidated Statement of Cash Flows
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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Basis of Presentation and Consolidation 

Use of Estimates 

Recently Issued Accounting Pronouncements 
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Summary of the Association’s Significant Accounting Policies 
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(dollars in thousands)

(dollars in thousands)
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(dollars in thousands)

(dollars in thousands)
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39



Premier Farm Credit, ACA 

(dollars in thousands)

(dollars in thousands)

(dollars in thousands)
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(dollars in thousands)

(dollars in thousands)
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Shares in whole numbers
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(dollars in thousands)

(dollars in thousands)

(dollars in thousands)
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(dollars in thousands)
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(dollars in thousands)

(dollars in thousands)

(dollars in thousands)

(dollars in thousands)

(dollars in thousands)
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(dollars in thousands)
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(dollars in thousands)
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(dollars in thousands)

Valuation Techniques 

Assets Held in Non-Qualified Benefits Trusts 

Loans 

(dollars in thousands)

(dollars in thousands)
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(dollars in thousands)
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DISCLOSURE INFORMATION REQUIRED BY 

 FARM CREDIT ADMINISTRATION REGULATIONS 
(Amounts in Whole Dollars) 

DESCRIPTION OF BUSINESS 

The description of the territory served, persons eligible to borrow, types of lending activities engaged in and financial 
services offered, and related Farm Credit organizations required to be disclosed in this section is incorporated herein 
by reference from Note 1 to the financial statements, “Organization and Operations,” included in this annual report to 
shareholders. 

The description of significant developments that had or could have a material impact on earnings or interest rates to 
borrowers, acquisitions or dispositions of material assets, material changes in the manner of conducting the business, 
seasonal characteristics, and concentrations of assets, if any, required to be disclosed in this section, is incorporated 
herein by reference from “Management’s Discussion and Analysis” (MD&A) included in this annual report to 
shareholders. 

DESCRIPTION OF PROPERTY 

The following table sets forth certain information regarding the properties of the Association: 

Location Description Form of Ownership 
202 Poplar Street 
Sterling, Colorado  80751 

Office Building 
(Administrative Office) Owned 

229 South Third Street 
Sterling, Colorado  80751 Office Building Owned 

225 East Railroad Avenue 
Ft. Morgan, Colorado  80701 Office Building Owned 

700 West Eighth Avenue 
Yuma, Colorado  80759 Office Building Owned 

143 South Campbell, Suite 100 
Holyoke, Colorado  80734 Office Building Leased* 

210 North 2nd Street 
Sterling, Colorado  80751 Vacant Owned 

* Automatically renewable month-to-month lease, currently leased for $500.00 per month. 

LEGAL PROCEEDINGS AND ENFORCEMENT ACTIONS 

Information required to be disclosed in this section is incorporated herein by reference from Note 12 to the financial 
statements, “Regulatory Enforcement Matters,” and Note 13 to the financial statements, “Commitments and 
Contingencies,” included in this annual report to shareholders. 

DESCRIPTION OF CAPITAL STRUCTURE 

Information required to be disclosed in this section is incorporated herein by reference from Note 7 to the financial 
statements, “Shareholders’ Equity,” included in this annual report to shareholders. 

DESCRIPTION OF LIABILITIES 

The description of debt outstanding required to be disclosed in this section is incorporated herein by reference from 
Note 6 to the financial statements, “Note Payable to CoBank,” included in this annual report to shareholders. 

The description of advance conditional payments is incorporated herein by reference to Note 2 to the financial 
statements, “Summary of Significant Accounting Policies,” included in this annual report to shareholders.  

The description of contingent liabilities required to be disclosed in this section is incorporated herein by reference 
from Note 13 included in this annual report to shareholders.  
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SELECTED FINANCIAL DATA 

The selected financial data for the five years ended December 31, 2020, required to be disclosed in this section is 
incorporated herein by reference from the “Five-Year Summary of Selected Consolidated Financial Data,” included in 
this annual report to shareholders. 

MANAGEMENT’S DISCUSSION AND ANALYSIS  

“Management’s Discussion and Analysis,” which appears within this annual report to shareholders and is required to 
be disclosed in this section, is incorporated herein by reference. 

DIRECTORS AND SENIOR OFFICERS 
The following represents certain information regarding the directors and senior officers of the Association. 

DIRECTORS 
Rebecca K.W. Lenz  Chair, representing the South Region. Three-year term expires in 2022. Mrs. Lenz 

serves on the Compensation Committee and is a member of the Executive Committee.  
She also serves on the Association District Leadership Committee and is the District 
Farm Credit Council Representative. Mrs. Lenz has been a farmer/rancher for five 
years or more with principle enterprises of corn, potatoes, dry edible beans, wheat, 
and a cow/calf and backgrounding operation and also raises a registered Charolais 
herd. She is a partner and has a controlling interest in Six by Two Land Company, 
LLLP and Six by Two Livestock, LLC and serves as Controller for several family farm 
entities in addition to being a certified Annie’s Project trainer.  Mrs. Lenz holds a B.S. 
from Colorado School of Mines. 

Bruce W. Kokes  Vice Chair, representing the Northeast Region.  Three-year term expires in 2021.  
Mr. Kokes is a member of the Executive Committee and serves on the Policy Review 
Committee. He has been a farmer/rancher for five years or more with principle 
enterprises of wheat, millet, and hay and runs a cow/calf operation. He has a 
controlling interest in Bruce Kokes Farm and MMB Partnership.  

Michael J. Brownell  Outside Appointed Director. Three-year term expires in 2022. Mr. Brownell is from 
Fleming, Colorado and serves on the Audit and Compensation Committees.  He is a 
retired Professor who taught Agriculture Business Management and Agronomy for 
over 22 years at Northeast Junior College.  Mr. Brownell has been a farmer for five 
years or more with principle enterprises of wheat and millet.  He is a partner and has a 
controlling interest in NCS Management Systems and Ace Pilot Car Service, LLC. He 
and his wife, Laural own Sterling Trophy Shop.  Mr. Brownell holds a B.S. from 
Colorado State University. 

Andrew E. Gerken Director, representing the Northwest Region.  Three-year term expires in 2023. Mr. 
Gerken serves on the Compensation and Policy Review Committees. He has been a 
farmer/rancher for five years or more with principle enterprises of corn, alfalfa, and a 
cow/calf operation. Mr. Gerken holds certificates in Ag Business Management and 
Ag Financial Analysis from Morgan Community College.   

Ryan W. Godsey  Director, representing the South Region. Three-year term expires in 2021.  Mr. Godsey 
serves on the Compensation Committee and is Chair of the Policy Review Committee. 
He has been a farmer/rancher for five years or more with principle enterprises of 
corn, beans, wheat and cattle in a family operation with his parents.  He is an officer 
and has controlling interest in R & S Godsey Farms, Inc. and Roots & Boots Cattle 
Company LLC. Mr. Godsey holds a B.S. from Colorado State University. 

Lyndsey D. Graves Outside Appointed Director and Financial Expert.  Three-year term expires in 2021. 
Mrs. Graves is from northeast Colorado and resides in Kearney, NE. She serves as 
Chair of the Audit Committee and serves on the Compensation Committee.  Mrs. 
Graves is a CPA providing tax, business, and estate consulting services to clients in 
Nebraska and northeast Colorado under business entities Just Numbers, LLC and 
Graves Consulting, LLC. Mrs. Graves graduated Summa Cum Laude from UNC/Monfort 
College of Business in Greeley and received her Master’s degree in Taxation from 
DU/Sturm College of Law. 

Allen R. Hutt  Director, representing the Northwest Region.  Three-year term expires in 2022. Mr. Hutt 
serves on the Compensation and Policy Review Committees. He has been a 
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farmer/rancher for five years or more with principle enterprises of irrigated corn, 
wheat, hay, millet and a cow/calf operation. He also operates a custom hay business. 
Mr. Hutt and his wife, Melinda own Country Creations, an embroidery and screen 
printing business. He holds a B.S. from Colorado State University. 

Randall W. Kirkwood  Director, representing the Northeast Region. Three-year term expires in 2023.  Mr. 
Kirkwood serves on the Audit and Compensation Committees. He has been a 
farmer/rancher for five years or more with principle enterprises of dryland wheat and 
a cow/calf operation. Mr. Kirkwood has a controlling interest in Kirkwood Farm and 
JRRD, LLC. He serves as the Fleming Jr. High and High School Girls’ Basketball 
Coach. Mr. Kirkwood holds an A.A.S. from Northeastern Junior College. 

Mark A. Oestman  Director, representing the South Region.  Three-year term expires in 2023. Mr. 
Oestman serves as the Vice Chairman of the Compensation Committee and Secretary 
of the Policy Review Committee.  He has been a farmer/rancher for five years or more 
in an operation with his father with principle enterprises of corn, pinto beans, white 
wheat, alfalfa, and cattle. He is a partner and has a controlling interest in Oestman 
Farms, LLC and BOO Farms, LLC.  Mr. Oestman holds a B.S. from Colorado State 
University. 

Lisa E. Shinn   Director, representing the Northwest Region.  Three-year term expires in 2021. Mrs. 
Shinn serves on the Audit Committee and is Chair of the Compensation Committee.  
She has been a farmer/rancher for five years or more and is a partner and has a 
controlling interest in Lyle & Viola Myers Trust and CTL Farm & Ranch, LLC, a family 
farming operation with her sisters that is leased to a local farmer. Mrs. Shinn is a retired 
Professor at Northeastern Junior College where she taught Agriculture Business 
Management for 25 years. She provides private accounting and consulting services in 
northeast Colorado.  Mrs. Shinn holds an M.B.A. from Regis University. 

Leo J. Stieb, Jr. Director, representing the Northeast Region.  Three-year term expiring in 2022.  Mr. 
Stieb serves on the Compensation and Policy Review Committees. He has been a 
farmer/rancher for five years or more with principle enterprises of corn, alfalfa, 
soybeans, sorghum, wheat, and a cow/calf and feedlot operation.  He is a partner and 
has a controlling interest in Stieb Bros. Inc., 4-S Land Company, LLP, and Stieb Land 
Company, LLP. Mr. Stieb holds an A.A.S. from Northeastern Junior College. 

Wayne A. Midcap Director, representing the Northwest Region.  Mr. Midcap served a three-year term 
which expired in 2020.  

SENIOR OFFICERS 
Michael Grauberger President - Chief Executive Officer 

Mr. Grauberger assumed the President and Chief Executive Officer role on January 
1, 2018. Mr. Grauberger has been a Farm Credit System employee since June 9, 
1986. During his tenure, Mr. Grauberger has served in various capacities and was 
previously the Chief Financial Officer since March 2014. All of his years of service 
have been with associations that formed Premier Farm Credit, ACA, except for three 
years in which he was employed by the FLBA of Colorado Springs. 

Jeffrey L. Schumacher Chief Financial Officer 
 Mr. Schumacher was appointed Chief Financial Officer on January 1, 2018. He has 

been a Farm Credit employee since February 19, 1992. Mr. Schumacher was 
previously Vice President – Credit. All of his years of service have been with 
associations that formed Premier Farm Credit, ACA. During his tenure, Mr. Schumacher 
has served in various capacities.  

Douglas D. Keil Chief Credit Officer 
 Mr. Keil has served as Chief Credit Officer since May 2000. Mr. Keil has been a Farm 

Credit System employee since August 19, 1986. All of his years of service have been 
with associations that formed Premier Farm Credit, ACA, except for two years in which 
he was employed by the Eighth Farm Credit District and Farm Credit Services of the 
Mountain Plains, ACA. During his tenure, Mr. Keil has served in various capacities. 

Phyllis P. Luft Vice President - Administration 
 Mrs. Luft was appointed Vice President - Administration in April 2000. Mrs. Luft has 

been a Farm Credit System employee since October 10, 1983. All of her years of 
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service have been with associations that formed Premier Farm Credit, ACA, except for 
three and a half years in which she was employed by Farm Credit Services of the 
Mountain Plains, ACA. During her tenure, Mrs. Luft has served in various capacities. 

COMPENSATION OF DIRECTORS AND SENIOR OFFICERS 

Directors of the Association were compensated for services on a per diem basis at the rate of $550 per day. The 
chair of the Board of Directors was compensated for services on a per diem basis at the rate of $700 per day. The 
chair of the Audit Committee was compensated for Audit Committee services on a per diem basis at the rate of $800 
per day. During 2020, mileage was reimbursed at a rate of $0.575 per mile while on official business. The 
Compensation Committee meetings and some Audit Committee meetings were held in conjunction with the regular 
board meetings, so no additional compensation was paid to the directors for these meetings. 

Additional information for each director is provided as follows. 

Directors are reimbursed for travel, subsistence and other expenses related to Association business according to 
Association policy. A copy of this policy is available to shareholders upon request. Aggregate reimbursements to 
directors for travel, subsistence and other related expenses were $21,690 in 2020, $90,980 in 2019 and $84,097 in 
2018. There was no non-cash compensation paid to directors in 2020. 

Information on chief executive officer (CEO) and senior officer compensation follows. The CEO compensation is not 
included with the senior officer compensation. 

  Annual  
 

President and CEO2 
 

Year 
 

Salary 
Incentive 

compensation3 
Deferred/ 

Perquisites4 
 

Other5 
 

Total 
Michael Grauberger 2020  $ 258,826  $ 80,000  $ 601,776  $ 5,050 $ 945,652 
Michael Grauberger 2019  $ 232,790  $ 70,000  $ 684,844  $ 3,168 $ 990,802 
Michael Grauberger 2018  $ 206,597  $ 55,000  $ 161,083  $ 2,021 $ 424,701 

 
 
 

  Annual  
Aggregate Number 
of Officers/Highly 

Compensated 
Individuals (excluding 

CEO)2 
 

Year 
 

Salary 
Incentive 

compensation3 

 
Deferred/ 

Perquisites4 
 

Other5 
 

Total1 

7 2020  $ 1,043,269  $ 255,743  $ 1,068,301  $ 14,246 $ 2,381,559 
7 2019  $ 1,005,861  $ 213,891  $ 1,296,091  $ 10,385 $ 2,526,228 
7 2018  $ 970,962  $ 129,880  $ 167,911  $ 7,927 $ 1,276,680 

 
1. Disclosure of the total compensation paid during 2020 to any designated senior officer or highly compensated employee is 
available to our shareholders upon request. The Salary and Incentive Compensation columns of the Summary Compensation Table 
include all amounts earned during 2020 regardless of whether a portion of such compensation has been deferred by the CEO or 

 Number of Days Served at Compensation for Total 
Compensation 

Paid During 
2020 Name 

Board 
Meetings 

Other Official 
Activities 

Board 
Meetings 

Policy 
Review Audit 

Rebecca K.W. Lenz 10.0 3.0  $ 7,150  $ –  $ 1,100  $ 8,250 
Bruce W. Kokes 8.5 4.0   6,325   550   –   6,875 
Michael J. Brownell 10.0 2.0   5,500   –   1,100   6,600 
Andrew E. Gerken 7.0 3.0   4,400   1,100   –   5,500 
Ryan W. Godsey 8.0 5.0   6,050   1,100   –   7,150 
Lyndsey D. Graves 10.0 8.0   8,600   –   2,200   10,800 
Allen R. Hutt 10.0 2.0   5,500   1,100   –   6,600 
Randall W. Kirkwood 10.0 4.5   5,700   –   2,200   7,900 
Mark A. Oestman 9.0 2.0   4,950   1,100   –   6,050 
Lisa E. Shinn  10.0 4.5   5,850   –   2,200   8,050 
Leo J. Stieb, Jr. 10.0 2.0   5,500   1,100   –   6,600 
Wayne A. Midcap 3.0 3.0   4,200   –   –   4,200 
 Total Compensation    $ 69,725  $ 6,050  $ 8,800  $ 84,575 
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other Senior Officers’ elections pursuant to the Farm Credit Foundations Defined Contribution/401(k) Plan (401(k) Plan) and the 
Farm Credit Foundations Nonqualified Deferred Compensation Plan (NQDC Plan).  
2. The senior officers and highly compensated employees included above are those officers defined by FCA regulations Section
619.9310 and Section 620.6. 
3. Incentive compensation amounts represent amounts earned in the reported fiscal year, which are paid in February of the
subsequent year. The annual incentive compensation amounts are calculated based on relevant performance factors for the 
reported fiscal year. 
4. The Change in Pension Value increased in 2020 primarily due to the increase in years of service and age and changes in
actuarial assumptions such as the discount rate. The change in value of the pension benefits is defined as the vested portion of the 
present value of the accumulated benefit obligation from December 31 of the prior year, disclosed in Note 10 of the Financial 
Statements. Also represents company contributions to retirement plans for all employees and any changes in value of pension 
benefits. In 2020, the Association’s employer matching contribution to the CEO’s account in the 401(k) Plan was $13,165 and there 
was no contribution to the CEO’s account in the NQDC Plan. Also included is an increase in Pension value of $588,611 for the 
CEO. For 2020, the Association’s employer matching and non-elective contributions for the other Senior Officers’ accounts in the 
401(k) Plan were $70,931 and there were $3,625 contributions to their accounts in the NQDC Plan. Also included is an increase in 
the pension value of $933,745 for the other Senior Officers. No tax reimbursements are made to senior officers/highly compensated 
individuals. 
5. Includes the payout of unused annual leave.

COMPENSATION PHILOSOPHY 
The Association endeavors to provide compensation packages that are competitive in the marketplace to attract and 
retain a quality, tenured staff. In addition to base salary, all staff, including the CEO and senior officers, can earn 
additional compensation under annual incentive and bonus plans which are tied to the overall business performance 
of the Association. The plans are based on a fiscal year and are designed to motivate employees to exceed financial, 
marketing and credit quality performance targets approved by the Board of Directors. These targets typically include 
return on assets, cost per hundred, credit quality, credit administration, growth in loan volume and new loan volume 
booked. The program links pay to performance with appropriate controls in place to ensure sound credit quality and 
administration is maintained, while focusing on the long-term financial goals of the Association. The plans are short-
term in nature and do not create a long-term financial obligation for the Association and they can be amended 
annually. The plans are reviewed each year by the Compensation Committee and are approved by the Board of 
Directors. 

The Compensation Committee annually reviews market information related to the administration of compensation at 
all levels of the Association, including the CEO and senior officers. The information consists of surveys for market-
based merit increases, peer comparisons, salary levels and incentive plans. The Compensation Committee also has 
access to a compensation consultant.  

Expense Reimbursement – All employees are reimbursed for travel and subsistence expenses incurred when 
traveling on Association business. A copy of the travel policy is available to shareholders upon written request. 

Retirement Plan Overview – The CEO and certain Senior Officers participate in the Ninth Farm Credit District 
Pension Plan (Pension Plan) which is a qualified defined benefit plan and the Ninth District Employers Pension 
Restoration Plan (Pension Restoration Plan), which is a nonqualified retirement plan. Additionally, substantially all 
employees participate in the 401(k) Plan, which has an employee matching contribution. Certain eligible employees 
participate in the Farm Credit Foundations Nonqualified Deferred Compensation Plan, which allows individuals to 
defer compensation and which restores the benefits limited in the 401(k) Plan by restrictions in the Internal Revenue 
Code.  

Information on pension benefits attributable to the CEO, senior officers and other highly compensated individuals as 
of December 31, 2020 follows.

President and CEO1 Plan 
Years of Credited 

Service 

Present Value 
of Accumulated 

Benefits2 

Payments Made 
During the 

Reporting Period3 
Michael Grauberger Pension Plan 36.23 $ 2,731,683 $ – 
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