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Member driven.
Technology focused.



Tim Bryan

Letter from the CEO

THIS IS MY LAST LETTER TO YOU AS NRTC'S CEO. Hopefully
it will be my best!

In 2011, when | started at NRTC, there were about 60 million
iPhone users on the planet. Today there are more than 1.5
billion. There were 70,000 electric vehicles in the United
States in 2011; now we are approaching 7 million. TikTok
didn't exist in 2011, it would arrive on the scene six years
later; now it supports 2 billion users.

In our rural community things have changed consider-
ably over the past 15 years. In 2011, about 45 percent of
NRTC members’ service areas had access to broadband
speeds over 6 Mbps, just about enough to stream a Netflix
movie. Today, more than 79 percent of those areas have
access to 1,000 Mbps.

Indeed, the story of rural America itself has undergone a
radical transformation during this time. Owing to many
factors, including the growth of working from home fol-
lowing the pandemic, and the dedication of our members
to expanding broadband, the population drain of rural
America has largely reversed. What was once an annual
loss of 180,000 people in 2011 has become an annual gain
of 134,000 new residents in 2026, according to the USDA’s
Economic Research Service.

I am pleased to have been part of this transformation.

And NRTC has changed, too. We built NRTC from a 100
employee organization in 2011 to 850 employees today.

We've broadened our member-focused solutions across
broadband design, deployment, and management; across
SmartGrid technology planning and development; from
mobile solutions for broadband operators - to Al assisted
operational intelligence for network managers.

But the change that matters most is this: the percentage of
our members who believe that we put their interests ahead
of NRTC's interests was 32 percent in 2011. Today it's 85 per-
cent. And it turns out that by building trust with members, by
spending 15 years listening to members, and by responding
to their needs, NRTC has progressed just fine!

In 2025, NRTC ended the year with $217 million in revenue
and $12 million in cash net income. We also maintained a
very strong balance sheet, holding $150 million in cash and
investment securities with no debt. And we continued return-
ing value directly to members, paying $6 million in patron-
age in 2025 and bringing total patronage paid during my
tenure as CEO to $103 million.

And now [I'll turn my last few thoughts to the more personal.

I am deeply honored for this opportunity to serve NRTC, its
members, and rural America. NRTC chose to bring me in
from outside the cooperative community with the hope that
I would embrace the spirit of the program, and | have. There
may be no place more precious to me, and no people more
special, than those who live and work in the fields and farms
and factories of rural America. Here is where America lives
and breathes its finest.

I am truly grateful to so many. The NRTC Board has been

a cohesive body of support and dedication to our cause.
They placed their trust in me and | appreciate it to this day.
Our NRTC employees are a constant reminder of how our
vision and values at NRTC gain a voice. | would be nowhere,
and NRTC would be nothing, without their talent, commit-
ment, and dedication. And our members, who welcomed an
outsider into their midst, and by doing so created an insider
- your advice and counsel shaped me and NRTC, and | am
forever appreciative.

While my chapter is closing NRTC's story is still being written.
Curtis Knobloch from NRTC will take the reins as CEO on
June 1, 2026, and he will pick up the pen and the paper and
write the next chapters for a cooperative with a mission to
serve members. Curtis is a man of great wisdom and integri-
ty, and I know that NRTC will be well served going forward.

I always end with “thank you for your patronage of NRTC.”
Not this time.

Don't be strangers. I'll see you around the bend,

TIM BRYAN
Chief Executive Officer
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NRTC leadership informed the Board in May that, due to
challenges with BEAD, New ERA, and PACE funding, NRTC
was projecting to miss its 2025 financial targets by a wide
margin.

Today, | can proudly report that this did not happen.

Although renewable energy targets were missed, NRTC's
AMI partnership with Itron delivered strong results, and
when BEAD funds did not materialize, NRTC Mobile Solu-
tions advanced its mobile broadband program.

NRTC staff also did what was necessary to manage costs
and weather the storm. It's a testament to our board and
our staff that NRTC diversified its solutions so that in any
given year, if one business unit faces challenges, the oth-
er units can step up.

As you know, 2025 brought one more maijor task for the
Board: selecting NRTC'’s next CEO. We approached this

\- task with care and urgency, searching for a leader who
could navigate a shifting economic landscape and sup-
port our members’ evolving needs, but importantly who
Lynn Hodges could also stay true to our cooperative roots.

The Board was impressed with the breadth, qualifications

I-etter from the Chq i rmu n and diversity of candidates who applied to the position.

After thoughtful consideration, our choice was clear.
WHEN I TOOK TO THE STAGE at our annual meeting in Nash-

ville this year, | joked that when | assumed the chairmanship
last year, things at NRTC were looking stable. The coopera-
tive's financials were good. Government investments were
lined up for both broadband and smart grid programs.
NRTC's leadership was strong. Its staff was dedicated, and
the board was harmonious.

We're pleased that our new CEO, Curtis Knobloch, comes
from within the NRTC team. He is the right leader for this
moment and for the years ahead. He brings deep knowl-
edge of our technology solutions, a proven record of
delivering results for members, and a strong commitment
to NRTC'’s mission, vision, and values. The Board is confi-
dent he will build on that foundation and help move NRTC

Surely, my term as chairman was setting up to be a cake forward

walk.
While we don't know what the coming years will bring, I'm

confident, based on what | saw from NRTC last year, that it
will be prepared to face those challenges and continue to
deliver for its valued members.

Today, things have changed a little. Though the board has
every confidence in NRTC's leadership and staff, to say that
it was a challenging first year as chairman would be an
understatement. As did many of our members, NRTC strug-
gled with challenging economic conditions, the evaporation
of government funding and, in early 2026, an anticipated

change in leadership with Tim'’s retirement. é MW/
Uncertainty has become the new norm.

But it is in uncertain, challenging times, | often find that an LYNN HODGES
organization’s true nature and strengths are revealed. Chairman of the Board

Sincerely,
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LEFT TO RIGHT

Top row: Gary Stooksbury; Jim Matheson; Jason Dandridge; Shaun Lamp; Thomas Preston;
Jimmy Todd; Bryan Lightfoot; Greg Grissom; Shirley Bloomfield; Mark Schiebe

Front row: Josh Shallenberger; Justin Jahnz, Secretary-Treasurer; Dustin Durden, Vice
Chairman; Tim Bryan, CEO; Lynn Hodges, Chairman; Mike Malandro; Chris Seubert

Not pictured: J. Andrew Don, CEO, NRUCFC
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2025 Member

Highlights

INTER MOUN
MIKROTEC SECURITY

APPALACHIAN WIRELESS

GEARHEART

COMMUNICATIONS
Harold, Kentucky

Gearheart Communications, serving
40,000 subscribers across Kentucky,
Virginia, and West Virginia, faced ris-
ing call volumes during monthly dis-
connects for nonpayment. Each cycle
drove spikes to the help desk, increas-
ing wait times and costs. Working
with NRTC, Gearheart implemented a
solution that connects incoming calls
to account data in real time. Discon-
nected customers now hear a cus-
tomized message with clear steps
to restore service. The results were
immediate. Gearheart reduced first-
day disconnect call volume by 20-30
percent and lowered support costs
by more than $1,000 per month, while
improving the customer experience.

TRICO ELECTRIC COOOPERATIVE

Marana, Arizona

Work officially began on the Trico SmartGrid Fiber Backbone! This network of
fiber-optic cables and devices will connect Trico’s electric substations with
high-speed fiber communications capabilities and allow Trico to start con-
necting electric grid coordination and control devices that will improve grid
reliability and resilience. There is extra bandwidth in in the fiber-optic cables
that will connect Trico's electric substations and devices, and this offers an
opportunity to use this bandwidth to help make a fiber-to-the-home internet

system more affordable.

WABASH COMMUNICATIONS

COOPERATIVE
Louisville, lllinois

Wabash Communications had seri-
ous challenges with its previous cy-
bersecurity partner, including poor
communication and monitoring laps-
es. The situation left the team without
timely alerts and created urgent risk.
Wabash turned to NRTC to quickly sta-
bilize the environment. Working as a
team, NRTC and Wabash implement-
ed monitoring, completed a cyberse-
curity assessment, and established
clear processes for communication
and response. Wabash strengthened
its cybersecurity posture, improved
network visibility, and enhanced em-
ployee awareness—helping stop oth-
erwise undedected threats.

CFC S5

e

NATIONAL RURAL UTILITIES

COOPERATIVE FINANCE CORP.
Dulles, Virginia

In 2025, our partners at the Nation-
al Rural Utilities Cooperative Finance
Corporation (CFC) began working
with NRTC’s marketing and CX agen-
cy Pivot to create a new brand iden-
tity to help reimagine their brand
for the next chapter of the finance
cooperative. Unveiled in 2026, the
clean, modern logo reflects their de-
cades of experience and unwavering
commitment to rural electric and tele-
communications utilties nationwide.
This project exemplifies what NRTC
love most: collaborating with mis-
sion-driven organizations to strength-
en their presence and impact.
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Get super-fast broadband
+ powerful mobile plans in
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TWIN LAKES TELEPHONE COOPERATIVE

Gainesboro, Tennessee

Faced with a competitive environment in its expanding fiber footprint, mem-
ber Twin Lakes Telephone Cooperative partnered with NRTC Mobile Solutions
to rollout a broadband and 5G mobile bundle solution with Trilight Mobile, a
brand developed by Pivot. New subscribers not only benefit from keeping their
existing device and phone number, but they are also able to take advantage
of the Cooperative’s free first line for the first year program when they sign up
for fiber services. NRTC handles the customer service and back-office require-
ments for the offering, in addition to handling payments and in-store inventory

and sales.

ARKANSAS VALLEY

ELECTRIC COOPERATIVE
Ozark, Arkansas

Arkansas Valley Electric Cooperative
(AVEC), in partnership with NRTC, has
officially crossed a major milestone
in its advanced metering infrastruc-
ture (AMI) journey: the successful de-
ployment of the first Itron Fiber MiniAP
(Access Point) in the field. This power-
ful device is now actively connecting
Itron Genb meters, enabling readings
in real time—marking the beginning
of what's possible when you combine
cutting-edge AMI technology with the
strength of a fiber backbone. While it's
just the tip of the iceberg, this deploy-
ment is a clear sign of progress and a
moment to celebrate.

COWETA-FAYETTE

ELECTRIC MEMBERSHIP CORP.
Palmetto, Georgia

Coweta-Fayette EMC, in close collab-
oration with NRTC, has successfully
completed a key milestone in its AMI
deployment: the Initial Systems Ac-
ceptance Test (ISAT). This milestone
confirms the system is performing
as expected and ready to scale. With
ISAT behind them, the team is now
preparing for full AMI network deploy-
ment - bringing Coweta-Fayette one
step closer to delivering a smarter,
more connected service to its mem-
bers. This achievement reflects strong
execution and partnership and marks
the start of an exciting new phase in
the cooperative’s AMI journey.

PAULDING-PUTNAM

ELECTRIC COOPERATIVE
Paulding, Ohio

Paulding-Putnam Electric Coopera-
tive began building for the future of its
service territory. Construction began
on a new fiber network that will bring
high-speed Internet to more mem-
bers in northwest Ohio and northeast-
ern Indiana. NRTC is proud to support
the effort. We're working alongside
Paulding-Putnam to provide network
design and construction manage-
ment services. Together, NRTC is help-
ing deliver the fast, reliable connec-
tivity that the cooperative’s members
need to live, work, and thrive—right
where they are.
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