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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet
Arrangement of a Registrant.

On January 21, 2009, National Rural Utilities Cooperative Finance Corporation (“National Rural”) entered into a
$200 million 364-day senior term loan credit agreement with a syndicate of banks, including Bank of Nova Scotia,
N.A, Keybank National Association, U.S. Bank, N.A., and PNC Bank, N.A., with the Bank of Nova Scotia, N.A.
acting as administrative agent. Loans outstanding under the credit facility will bear interest at variable rates based
on, as determined at National Rural’s election, the Eurodollar rate plus an applicable margin or a base rate calculated
based on the greater of the prime rate, the federal funds effective rate plus an applicable margin, or the one month
LIBOR rate plus an applicable margin. Loans will mature on January 21, 2010. In accordance with the terms of the
agreement, National Rural is required to comply with maximum leverage and minimum times interest earned ratio
covenants (as defined in the agreement) that are similar to those contained in National Rural’s revolving credit
agreements.

The commitments are available through January 31, 2009. National Rural shall pay commitment fees on the daily
average amount of the unused commitment through such date. National Rural may terminate the commitments at
any time if no amounts are outstanding, or ratably reduce from time to time the aggregate amount of the
commitments in excess of the aggregate amounts outstanding.

Each of the banks acknowledged that it has, independently and without reliance upon the administrative agent or any
of the other banks, and based on such documents and information it has deemed appropriate, made its own credit
analysis and decision to enter into these agreements.
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