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Klemesrud, Mary <mary.klemesrud@dnr.iowa.gov> Tue, Dec 16, 2025 at 11:18 AM
To: faith.warden@cbpower.coop

Good Morning Faith,

| am currently reviewing Corn Belt Power Cooperative's 2025 Landfill Financial Assurance Report and agree that no
deposit is required for the reporting year. However, the report submitted on March 18, 2025, appears to be missing two
required items:

¢ The calendar year audit by Eide Bailly demonstrating the restricted landfill account.

* The Bank lowa statement showing the balance of the Ash Landfill Fund as of January 30, 2025. The balance
statement should reflect the $67,465.16 figure noted in the 2025 report.

Please let me know if | am overlooking these items or if they were sent under separate cover. Once this information has
been received and reviewed, | will be able to approve the 2025 financial assurance report.

Thank you for your assistance and attention to my request. Please feel free to contact me if you have any questions at
515-802-8835.

Sincerely,

Mary Klemesrud

Mary Klemesrud

Program Planner

Land Quality Bureau

lowa Department of Natural Resources
6200 Park Avenue, Suite 200

Des Moines, IA 50321

515-802-8835
mary.klemesrud@dnr.iowa.gov
www.iowadnr.gov

|OWA.

Department of
Matural Resources

Faith Warden <faith.warden@cbpower.coop> Thu, Dec 18, 2025 at 9:19 AM
To: "Klemesrud, Mary" <mary.klemesrud@dnr.iowa.gov>

Good morning,

| have requested a letter from Bank lowa and should have this to you sometime this afternoon.

Thanks Mary.

https://mail.google.com/mail/u/0/?ik=259921b5a1&view=pt&search=all&permthid=thread-a:r-1391317614939592634&simpl=msg-a:r-13896651317229...  1/4
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Faith Warden

Vice President, Finance & Admin.
Corn Belt Power Cooperative

1300 13th St N, Humboldt, IA 50548
Office: (515) 332-7713

faith.warden@cbpower.coop | www.cbpower.coop
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£

A Touchstone Energys Cooperative ](.T‘“-
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From: Klemesrud, Mary <mary.klemesrud@dnr.iowa.gov>

Sent: Tuesday, December 16, 2025 11:18 AM

To: Faith Warden <faith.warden@cbpower.coop>

Subject: [EXT]2025 Financial Assurance Report: Corn Belt Power Cooperative

[Quoted text hidden]

Klemesrud, Mary <mary.klemesrud@dnr.iowa.gov> Thu, Dec 18, 2025 at 9:56 AM
To: Faith Warden <faith.warden@cbpower.coop>

Good Morning Faith,
| really appreciate your quick response to my request.
Sincerely,

Mary
[Quoted text hidden]

Faith Warden <faith.warden@cbpower.coop> Mon, Dec 22, 2025 at 11:23 AM
To: "Klemesrud, Mary" <mary.klemesrud@dnr.iowa.gov>

Mary,

Hope you are staying warm! | apologize for the delay.

https://mail.google.com/mail/u/0/?ik=259921b5a1&view=pt&search=all&permthid=thread-a:r-13913176 14939592634 &simpl=msg-a:r-13896651317229. ..
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| have attached our annual Audit report for 2024. Please refer to page 17 of the report that shows the Ash landfill fund of
$67,465 for 12/31/2024. I've also attached the letter from Bank lowa. Please note that the balances provided by Bank
lowa are as of 1/31/2025, there is an additional $285.48 in accrued interest that was added to the 12/31/2024 balance.
We don’t record the interest until it's actually posted to the account which is done semi-annually. Please let me know if |
need to change the report | filed with the updated balance.

Please let me know if you have any questions or need additional information.

Thank you and hope you and your family have a wonderful holiday season.

Faith Warden

Vice President, Finance & Admin.
Corn Belt Power Cooperative

1300 13th St N, Humboldt, IA 50548
Office: (515) 332-7713

faith.warden@cbpower.coop | www.cbpower.coop
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% Power Cooperative
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——

From: Klemesrud, Mary <mary.klemesrud@dnr.iowa.gov>

Sent: Tuesday, December 16, 2025 11:18 AM

To: Faith Warden <faith.warden@cbpower.coop>

Subject: [EXT]2025 Financial Assurance Report: Corn Belt Power Cooperative

Good Morning Faith,

[Quoted text hidden]
[Quoted text hidden]
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ﬂ Corn Belt Power Cooperative 2024-12 Final Financial Statement .pdf
394K

ﬂ Bank lowa Acct Verification 1.31.25.pdf
30K

Klemesrud, Mary <mary.klemesrud@dnr.iowa.gov> Mon, Dec 22, 2025 at 12:01 PM
To: Faith Warden <faith.warden@cbpower.coop>

Hi Faith,

Thank you, this documentation looks great. | will work on getting Corn Belt's 2025 Financial Assurance Approval Letter out
by the end of the day tomorrow. | hope you and your family have a great holiday season as well!

Sincerely,

Mary

[Quoted text hidden]
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Q Bank Iowa. @

www.bankiowa.bank | Member FDIC

Bank lowa

506 Sumner Ave

PO Box 37
Humboldt, 1A 50548

December 19, 2025

To Whom It May Concern,

| am acknowledging that Corn Belt Power Cooperative, Wisdom Landfill, has the following accounts and
amounts held with us at Bank lowa.

The following accounts and amounts are as follows:

CD 7777790924 $10,324.05 Balance as of January 31,2025
CD 7777790925 $56,793.37 Balance as of January 31, 2025
Savings 9000000438 $ 63322 Balance as of January 31, 2025

Grand total : $67,750.64

Thank You!

Sheri Moritz
Regional Retail Banking Manager

Lawler | New Hampton | Fredericksburg | Waucoma | Denison | Manilla | Schleswig | Humboldt



CORN BELT POWER COOPERATIVE
Financial Statements
December 31, 2024 and 2023
(With Independent Auditors' Report Thereon)



EideBailly.

CPAs & BUSINESS ADVISORS

Independent Auditor’s Report

To the Board of Directors
Corn Belt Power Cooperative
Humboldt, lowa

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Corn Belt Power Cooperative, which comprise the balance
sheets as of December 31, 2024 and 2023, and the related statements of revenue and expenses,
membership capital, and cash flows for the years then ended, and the related notes to the financial
statements.

In our opinion, the accompanying financial statements referred to above present fairly, in all material
respects, the financial position of Corn Belt Power Cooperative as of December 31, 2024 and 2023, and
the results of its operations and its cash flows for the years then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of Corn Belt Power Cooperative
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements
relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

What inspires you, inspires us. | eidebailly.com

345 N. Reid PI., Ste. 400 | P.O.Box 5125 | Sioux Falls, SD 57117-5125 | T605.339.1999 | F 605.339.1306 | EOE



In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about Corn Belt Power Cooperative’s
ability to continue as a going concern for one year after the date that the financial statements are
available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS and
Government Auditing Standards will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user based on
the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Corn Belt Power Cooperative’s internal control. Accordingly, no
such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Corn Belt Power Cooperative’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.



Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued a report dated February 28,
2025 on our consideration of Corn Belt Power Cooperative’s internal control over financial reporting and
on our tests of its compliance with certain provisions of laws, regulations, contracts, grant agreements,
and other matters. The purpose of that report is to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an opinion on
the internal control over financial reporting or on compliance. That report is an integral part of an audit
performed in accordance with Government Auditing Standards in considering Corn Belt Power
Cooperative’s internal control over financial reporting and compliance.

@M FrE

Sioux Falls, South Dakota
February 28, 2025



CORN BELT POWER COOPERATIVE

Balance Sheets
December 31, 2024 and 2023

ASSETS

ELECTRIC PLANT:
In service
Less, accumulated depreciation

Construction work in progress

OTHER PROPERTY AND INVESTMENTS:
Nonutility property
Investment in the National Rural Utilities Cooperative
Finance Corporation (NRUCFC)
Decommissioning funds
Other investments
Special funds
Notes receivable
Other assets

DEFERRED CHARGES:
Decommissioning regulatory asset
Bond refinancing regulatory asset

CURRENT ASSETS:

Cash and cash equivalents
Special funds
Member accounts receivable
Other receivables
FEMA receivables
Inventories:

Fuel

Materials and supplies
Prepayments

See accompanying notes to financial statements. 4

2024

2023

$ 635,421,621

618,154,675

(349,233,242) (341,356,196)
286,188,379 276,798,479
14,408,351 12,982,219
300,596,730 289,780,698
163,495 158,958
5,141,157 5,086,550
69,205,218 64,475,798
121,279,072 114,746,785
1,392,917 1,367,153
16,219,944 17,669,981
2,299,214 1,698,967
215,701,017 205,204,192
- 782,302
794,906 862,081
794,906 1,644,383
3,648,007 1,964,429
8,200,000 6,200,000
13,298,613 11,939,792
2,541,656 2,542,058
2,663,929 -
5,832,931 5,715,916
16,129,965 16,826,922
719,738 513,775
53,034,839 45,702,892

$ 570,127,492

542,332,165




CORN BELT POWER COOPERATIVE

Balance Sheets
December 31, 2024 and 2023

MEMBERSHIP CAPITAL AND LIABILITIES

MEMBERSHIP CAPITAL:

Memberships, at $100 per membership
Deferred patronage dividends, restricted
Other equities

LONG-TERM DEBT:

Federal Financing Bank

Revenue bonds

NRUCFC

CoBank

USDA Intermediary Relending Program

Less, current maturities of long-term debt

OTHER LONG-TERM LIABILITIES:

DAEC decommissioning liability
Ash landfill retirement obligation
Decommissioning regulatory liability
Deferred compensation plan

CURRENT LIABILITIES:

Current maturities of long-term debt
Short-term debt

Accounts payable

Accrued property and other taxes
Deferred credits

Accrued interest and other

See accompanying notes to financial statements.

(continued)

2024 2023

1,100 1,100
138,887,655 130,274,870
68,710,763 66,046,332
207,599,518 196,322,302
127,542,359 119,566,271
10,033,333 10,712,500
84,327,471 86,533,478
- 192,500
14,982,004 16,012,312
236,885,167 233,017,061
16,095,484 15,624,988
220,789,683 217,392,073
67,599,407 65,393,407
1,393,099 1,466,008

1,741,118 y
244,621 272,145
70,978,245 67,131,560
16,095,484 15,624,988
30,500,000 21,100,000
12,108,182 14,719,955
3,044,887 3,013,236
8,211,040 6,209,062
800,453 818,989
70,760,046 61,486,230
$ 570,127,492 542.332.165




CORN BELT POWER COOPERATIVE
Statements of Revenue and Expenses
Years ended December 31, 2024 and 2023

OPERATING REVENUE:
Sale of electric energy
Other
Total operating revenue

OPERATING EXPENSES:
Operation:
Steam and other power generation
Purchased power, net
Transmission
Sales
Administrative and general
Maintenance:
Steam and other power generation
Transmission
General plant
Depreciation and decommissioning
Gain on the disposition of property
Total operating expenses
Net operating revenue

INTEREST AND OTHER DEDUCTIONS:
Interest on long-term debt
Interest during construction
Other interest and deductions
Total interest and other deductions
Net operating margin

NONOPERATING MARGIN:
Interest and dividend income
DAEC settlement
Patronage income
Other, net

Total nonoperating margin
Net margin

See accompanying notes to financial statements.

2024 2023

140,593,201 138,112,852
21,038,744 20,703,744
161,631,945 158,816,596
13,666,688 13,609,964
96,069,014 96,872,375
7,036,020 6,546,639
2,732,643 2,731,977
4,510,781 4,355,715
3,376,055 4,066,878
2,578,159 2,446,394
88,825 135,487
13,232,980 13,098,942
- 2
143,291,165 143,864,369
18,340,780 14,952,227
8,463,975 7,803,063
(192,126) (214,783)
1,411,490 1,093,254
9,683,339 8,681,534
8,657,441 6,270,693
670,763 598,315

- 783,407
8,462,213 11,297,982
793,408 1,075,358
9,926,384 13,755,062
18,583,825 20,025,755




CORN BELT POWER COOPERATIVE

Statements of Cash Flows

Years ended December 31, 2024 and 2023

CASH FLOWS FROM OPERATING ACTIVITIES:

Net margin
Adjustments to reconcile net margin to net cash provided
by operating activities:
Depreciation and decommissioning
Undistributed patronage earnings from other investments
Change in revenue deferral
Changes in current assets and liabilities:
Receivables
Inventories
Prepayments
Other - deferred charges
Accounts payable
Accrued property and other taxes
Deferred credits
Accrued interest and other
Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to electric plant, net

Sale of nonutility plant

Distributions from decommissioning fund

Distributions from special funds

Additions to special funds

Additions to other investments, other assets, investments in
NRUCEFC, and notes receivable

Deductions to other investments, other assets, investments in
NRUCEFC, and notes receivable

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:

Proceeds from issuance of long-term debt
Repayment of long-term debt
Funds advanced short-term borrowings
Funds repaid short-term borrowings
Patronage dividends paid
Net cash provided by financing activities

Net increase/(decrease) in cash, cash equivalents, and restricted cash

See accompanying notes to financial statements. 7

2024 2023
18,583,825 20,025,755
13,232,980 13,098,942
(8,462,213) (11,253,336)

2,000,000 2,500,000
(1,010,480) 3,524,582
579,942 (6,436,562)
(205,963) (504,751)
39,651 136,259
(614,467) 985,967
31,651 720,675
1,978 (328)
(18,536) 49,110
24,158,368 22,846,313
(28,783,156) (25,588,315)
(4,537) -
- (32,193)
156,183 77,123
(181,947) (142,540)
(1,124,079) (7,221,001)
4,133,102 1,412,407

(25,804,434) (31,494,519)
20,027,169 16,934,720

(16,159,063) (14,154,895)
26,750,000 12,600,000

(17,350,000) (500,000)
(7,338,215) (8,777.858)

5,929,891 6,101,967
4,283,825 (2,546,239)



CORN BELT POWER COOPERATIVE
Statements of Cash Flows
Years ended December 31, 2024 and 2023

(continued)

2024 2023

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH AT:

Beginning of year 9,863,396 12,409,635

End of year $ 14,147,221 9,863,396
RECONCILIATION TO CASH, CASH EQUIVALENTS AND RESTRICTED CASH:

Cash and cash equivalents $ 3,648,007 1,964,429

Special funds/commercial paper 8,200,000 6,200,000

Revolving loan funds 2,299,214 1,698,967

S 14,147,221 9.863.396

NONCASH INVESTING AND FINANCING ACTIVITY:

Construction work in progress included in accounts payable $ 1,282,573 3,279,879
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:

Cash paid during the year for interest $ 9,852,802 8,871,183

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING ACTIVITIES:
FEMA receivable related to construction work in progress $ 2,663,929

See accompanying notes to financial statements. 8



Balance, December 31, 2022

2023 net margin

Revenue deferred patronage
dividends

Change in deferred patronage
Patronage dividends paid

Balance, December 31, 2023
2024 net margin

Revenue deferred patronage
dividends

Change in deferred patronage

Patronage dividends paid
Balance, December 31, 2024

CORN BELT POWER COOPERATIVE
Statements of Membership Capital
Years ended December 31, 2024 and 2023

Other Equities
Deferred Reserve for
patronage Statutory contingent
Total Membership dividends surplus losses

$ 185,039,781 1,100 120,385,728 23,057,539 41,595,414
20,025,755 - 18,632,376 1,393,379 -
34,624 - 34,624 - -
(8,777,858) - (8,777,858) - -

196,322,302 1,100 130,274,870 24,450,918 41,595,414
18,583,825 - 15,919,394 2,664,431 -
31,606 - 31,606 - -
(7,338,215) - (7,338,215) - -

$ 207.599.518 1,100 138.887.655 27,115,349 41,595.414

See accompanying notes to financial statements. 9



CORN BELT POWER COOPERATIVE
Notes to Financial Statements
December 31, 2024 and 2023

(1) Organization

Corn Belt Power Cooperative (the Cooperative) is a Rural Utilities Service (RUS) financed generation and transmission cooperative
created and owned by nine distribution cooperatives and one municipal cooperative association. Electricity supplied by the Cooperative
serves farms, small towns, and commercial and industrial businesses in northern Iowa.

The Cooperative's Board of Directors (Board of Directors) is composed of one representative from each member cooperative and is
responsible for, among other things, establishing rates charged to the member cooperatives.

(2) Significant Accounting Policies

The Cooperative maintains its accounting records in accordance with the Uniform System of Accounts as prescribed by the RUS. The
financial statements and the accompanying notes to the financial statements have been prepared in conformity with U.S. generally accepted
accounting principles (GAAP). GAAP requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenue
and expenses during the reporting period. Actual results could differ from those estimates. The significant accounting policies are as follows:

(a) Cash and Cash Equivalents
For the purpose of reporting the statements of cash flows, the Cooperative considers investments purchased with an original maturity
of three months or less to be cash equivalents, except for cash held for investing as part of the decommissioning fund, relending
program, and special funds which are restricted for use. These restricted cash and cash equivalents are included in footnotes 2(c),
2(d) and 2(g).

(b) Inventories
Inventories consist of fuel (primarily coal), emission allowances, and materials and supplies carried at cost. The cost for inventories is
determined on a weighted-average cost basis.

The 1990 Clean Air Act (the Act) established the requirement for fossil fuel electric generating plants to hold sulfur dioxide (SO2)
emission allowances under the Acid Rain Program (ARP). In 2015, the Cross-State Air Pollution Rule (CSAPR) established an
additional SO2 allowance requirement along with adding nitrogen oxide (NOx) annual and seasonal allowances. The Act and CSAPR
allocate a certain number of emission allowances to owners of fossil fuel generating plants that are affected by the rules and
established corresponding ARP SO2, CSAPR SO2, CSAPR NOx annual, and CSAPR NOx seasonal emission allowance trading
programs. Emission allowances that have been granted to the Cooperative as a result of the Act and CSAPR do not have any cost,

and therefore, the use of these emission allowances does not result in expense. From time to time, the Cooperative will purchase a
quantity of each type of emission allowance to ensure an adequate number of allowances are held. The purchased allowances are
combined with the allocated allowances to derive an average allowance cost each year for each type of emission allowance. Emission
allowances purchased are capitalized in inventory and are charged to fuel expense as they are used in operations.

(c¢) Other Investments
Other investments consist of funds held in trust (mainly from patronage income), cash held for the Cooperative's intermediary
relending program (note 9), and common and preferred stock. These equity investments do not have readily determinable fair values
and are accounted for at cost minus impairment, if any, plus or minus changes resulting from observable price changes in orderly
transactions for the identical or a similar investment. No impairment or observable price changes were recorded during 2024 or 2023.

(d) Special Funds
Special funds are funds set aside to cover future expenses, pay regulatory liabilities or pay future debt payments. Debt investments
held in special funds are reported at fair value. Remaining deposits are recorded at their original cost as their cost approximates fair
value due to the nature of the deposit. At December 31, 2024 and 2023, special funds included commercial paper of $8,200,000 and
$6,200,000, respectively.

(e) Notes Receivable
Management considers past loan loss experience, adverse situations that may affect the borrower's ability to repay, and current
economic conditions in arriving at an allowance for credit losses. The Cooperative has determined that the current and reasonable and
supportable forecasted economic conditions are consistent with the economic conditions included in the historical information. As a
result, the historical loss rates have not been adjusted for differences in current conditions or forecasted changes. The Cooperative
has determined there was no allowance for credit losses on notes receivable required as of December 31, 2024 and 2023.

10
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CORN BELT POWER COOPERATIVE
Notes to Financial Statements
December 31, 2024 and 2023

Regulatory Matters

The Cooperative's utility operations are subject to provisions of the Financial Accounting Standards Board (FASB) Accounting
Standards Codification (ASC) Topic 980, Regulated Operations. Therefore, its utility operations recognize the effects of rate
regulation by the Board of Directors and, accordingly, have recorded regulated assets to reflect the impact of regulatory items for
which future rates will be increased to recover costs and regulated liabilities for revenue deferred at the discretion of the Board of
Directors. The regulatory assets are included within deferred charges and the regulatory liabilities are included within deferred credits
on the balance sheets.

Decommissioning of Duane Arnold Energy Center (DAEC)

The Cooperative recognizes and estimates an asset retirement obligation (ARO) for its 10% share of the estimated cost to
decommission DAEC. A site specific estimate of the decommissioning costs of DAEC was performed in 2023. This report estimated
the Cooperative's share of the decommissioning costs of DAEC to be approximately $86,393,000 (in 2023 U.S. dollars). The spent
fuel portion of decommissioning the plant is expected to be covered by the Department of Energy. The Cooperative is providing for
overall nuclear decommissioning costs using a funding method designed to accumulate a decommissioning reserve sufficient to cover
the Cooperative's share of the license termination and greenfield decommissioning costs. In 2020, DAEC was shut down in
accordance with the decommissioning plan.

The total fair value of the decommissioning funds accumulated at December 31, 2024 was $69,205,218, of which $45,283,446
has been placed in a fund legally restricted for use in decommissioning DAEC. The remaining $23,921,772, while not legally
restricted, has been designated by the Cooperative for use in decommissioning DAEC. The total fair value of the
decommissioning funds accumulated at December 31, 2023 was $64,475,798, of which $42,367,788 was placed in a fund
legally restricted for use in decommissioning DAEC. The remaining $22,108,010, while not legally restricted, was designated
by the Cooperative for use in decommissioning DAEC.

Decommissioning investments are reported at fair value with realized and unrealized gains and losses included as a component of

regulatory assets. Realized gains and losses are determined on a specific-identification basis. Realized gains/(losses) on investments
were $2,330,118 and ($776,216) for 2024 and 2023, respectively.

Electric Plant
Electric plant is stated at original cost, which includes payroll and related benefits and interest during the period of construction.

Costs in connection with repairs of properties and replacement of items less than a unit of property are charged to maintenance
expense. Additions to and replacements of units of property are charged to electric plant accounts.

Depreciation is provided using straight-line method and RUS-prescribed lives. These provisions, excluding nuclear facilities, were
equivalent to a composite depreciation rate on gross plant of 1.81% and 1.90% for 2024 and 2023, respectively. Depreciation
expense totaled $13,232,980 and $13,098,942 for the years ended December 31, 2024 and 2023, respectively.

Along with other regional utilities, the Cooperative owns a percentage of the power plants and transmission listed in footnote 12.
The Cooperative records the proportionate share of expenses based upon ownership.

Long-Lived Assets

Long-lived assets, such as property, plant, and equipment, and purchased intangible assets subject to amortization, are reviewed
for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.
If circumstances require a long-lived asset or asset group be tested for possible impairment, the Cooperative first compares
undiscounted cash flows expected to be generated by that asset or asset group to its carrying amount. If the carrying amount of

the long-lived asset or asset group is not recoverable on an undiscounted cash flow basis, an impairment is recognized to the extent
that the carrying amount exceeds its fair value. There were no impairments of long-lived assets for the years ended December 31,
2024 and 2023.

Operating Revenue

Operating revenue with customers is reflected on the statements of revenue and expenses as sale of electric energy in accordance with
FASB ASC 606, Revenue from Contracts with Customers. Electric energy is earned from the production, sale, and transmission of
electricity. Revenue is recognized upon the transfer or control of promised goods or services to customers in an amount that reflects
the consideration to which is expected to be entitled in exchange for those goods or services. As the performance obligations are
generally satisfied over time and use the same method to measure progress, the performance obligations meet the criteria to be
considered a series. Revenue is recognized using an output method, as energy is delivered as this best depicts the transfer of goods or
services to the customer. Demand, transmission, and energy charges are assessed for each members' proportionate share of electricity
usage based on kWh delivered. Accounts receivable represents the unconditional right to consideration. The Cooperative bills
customers on a monthly basis in the month following the delivery of the goods or services. The Cooperative charges interest on past
due accounts receivable of 1.5% per month. Based on the terms of customer contracts, payment is generally received at or shortly
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after delivery of the goods or services. The allowance for credit losses is estimated based on historical bad debts and the financial
stability of members with outstanding receivables. Management considers the following factors when determining the collectability of
specific member accounts; creditworthiness, past transaction history with the member, and current economic industry trends.
Additionally, management has determined that the current and reasonable and supportable forecasted economic conditions are
consistent with the economic conditions included in the historical information. As a result, the historical loss rates have not been
adjusted for differences in current conditions or forecasted changes. The Cooperative has determined that no allowance for credit
losses was required at December 31, 2024 and 2023. Member accounts receivable relates to revenue under contracts with the
Cooperative's members.

(k) Cost of Power
The Cooperative recognizes the cost of electric energy produced or purchased when energy is delivered to customers.

(1) Major Maintenance Activities
The Cooperative incurs maintenance costs on its major equipment. Repair and maintenance costs are expensed as incurred.

(m) Interest During Construction
Interest during construction represents the cost of funds used for construction and nuclear fuel refinement. The average rate was
6.58% and 6.57% for 2024 and 2023, respectively, and is based on the Cooperative's costs of financing.

(n) Income Taxes
The Cooperative is exempt from federal and state income taxes under sections 501(c)(12) of the Internal Revenue Code.
Accordingly, no provision for income taxes has been included in the Cooperative's financial statements. The Cooperative recognizes
the effect of income tax positions only if those positions are more likely than not of being sustained. Recognized income tax positions
are measured at the largest amount that is greater than 50% likely of being realized. Changes in recognition or measurement are
reflected in the period in which the change in judgment occurs.

(o) Related Party Transactions
The Cooperative serves nine distribution cooperatives and one municipal cooperative association (the Members), all of which are
member/owners of the Cooperative. The Cooperative has concentrations of revenue and receivables with the Members. During the
years ended December 31, 2024 and 2023, the Cooperative had sales of electricity to the Members of $140,593,201 and
$138,112,852, respectively. The Cooperative had outstanding accounts receivables from the Members of $13,298,613 and
$11,939,792 at December 31, 2024 and 2023, respectively.

(3) Agreements with Basin Electric Power Cooperative

On September 1, 2009, the Cooperative became a Class A member of Basin Electric Power Cooperative (Basin Electric). As part of

this agreement, energy and capacity needs of the Cooperative above the Western Area Power Administration allocation and a 45 MW
power purchase agreement with Basin Electric are to be provided by Basin Electric at Class A member rates. Further, the Cooperative
sells the energy from its generation facilities at cost to Basin Electric, but continues to own and be responsible for those facilities. During
2024 and 2023, respectively, as part of these agreements, the Cooperative purchased $123,069,534 and $124,958,685 of power and

sold $38,115,396 and $38,690,240 of power to Basin Electric, which is recorded in purchased power, net, in the statements of

revenue and expenses. At December 31, 2024, The Cooperative had accounts receivable from and accounts payable to Basin Electric of
$2,665,316 and $10,467,478, respectively.

(4) Fair Value Measurements

ASC Topic 820, Fair Value Measurement, establishes a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (Level 1 measurements) and the lowest priority to measurements involving significant unobservable inputs
(Level 3 measurements). The three levels of the fair value hierarchy are as follows:

Level 1 - Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the Cooperative has the
ability to access at the measurement date.

Level 2 - Inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly, for substantially the full term of the asset or liability.

Level 3 - Inputs are unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which a fair value measurement in its entirety falls is based on the lowest-level input
that is significant to the fair value measurement in its entirety.
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Assets:
Special funds:
Cash and cash equivalents (at cost)
Commercial paper
Certificates of deposit
Corporate bonds
Common and preferred
stocks and funds
Obligations of the U.S.
government and agencies
Decommissioning funds:

Cash and cash equivalents (at cost)
Stocks

Equities
Fixed income and preferred
Alternatives
Exchange traded funds
Equities
Alternatives
Mutual funds
Equities
Fixed income and preferred
Alternatives
Total

Assets:
Special funds:
Cash and cash equivalents (at cost)
Commercial paper
Certificates of deposit
Corporate bonds
Common and preferred
stock and funds
Obligations of the U.S.
government and agencies
Decommissioning funds:
Cash and cash equivalents (at cost)
Stocks
Equities
Fixed income and preferred
Alternatives
Exchange traded funds
Equities
Alternatives
Mutual funds
Equities
Fixed income and preferred
Alternatives

Total

December 31, 2024 and 2023

Fair value measurements at

December 31, 2024 using
Quoted prices  Significant
in active other Significant
markets for observable unobservable

December 31 identical assets inputs inputs
2024 (Level 1) (Level 2) (Level 3)
$ 633 - - -
8,200,000 8,200,000 - -
66,832 - 66,832 -
24,261 - 24,261 -
220,360 220,360 - -
1,080,831 1,080,831 - -
902,203 - - -
23,085,124 23,085,124 - -
1,664,116 1,664,116 - -
15,418,376 15,418,376 - -
3,518,232 3,518,232 - -
4,638,198 4,638,198 - -
18,163,669 18,163,669 - -
1,815,300 1,815,300 - -
$ 78.798.135 77.804.206 91.093 -

Fair value measurements at
December 31, 2023 using
Quoted prices  Significant
in active other Significant
markets for observable unobservable

December 31 identical assets inputs inputs
2023 (Level 1) (Level 2) (Level 3)
$ 265 - - -
6,200,000 6,200,000 - -
13,325 - 13,325 -
55,532 - 55,532 -
216,613 216,613 - -
1,081,418 1,081,418 - -
1,132,056 - - -
10,796,987 10,796,987 - -
61,679 61,679 - -
1,260,775 1,260,775 - -
14,464,216 14,464,216 - -
457,793 457,793 - -
14,524,394 14,524,394 - -
20,776,126 20,776,126 - -
1,001,772 1,001,772 - -
$ 72,042.951 70,841,773 68,857 -
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The portion of unrealized gains and losses for the periods relating to equity securities still held at December 31, 2024 and 2023 is as follows:

2024 2023
Net gains and losses recognized during the period on equity securities $ 10,539,094 $ 6,280,358
Less net gains and losses recognized during the period on equity securities sold during the period 2,330,118 (776,216)
Unrealized gains and losses recognized during the reporting period on equity securities
still held at the reporting date $ 8,208,976 7,056,574

Fair value of the Cooperative's financial instruments is determined using the methods and assumptions as set forth below. While the
Cooperative believes that its valuation methods are appropriate and consistent with those of other market participants, use of

different methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair value
at the reporting date. There were no changes in valuation methodology from 2023 to 2024

Cash and cash equivalents - Cash equivalents consist of demand deposit accounts and investments with original maturities
of three months or less when purchased. These are recorded at fair market using quoted market prices. These are classified as

Level 1 as they are traded in an active market for which closing prices are readily available.

Commercial paper - Investments in commercial paper are reported at fair value plus accrued interest at the reporting date.

These investments are classified as Level 2.

Certificates of deposit - Certificates of deposit approximate fair value based on estimates using current market rates offered for

deposits with similar remaining maturities and are classified as Level 2 securities.

Corporate bonds and government obligations - Fixed income securities and government and agency obligations are valued
based upon observable market prices on the reporting date. When quoted prices of identical investment securities in active
markets are not available, the fair values for the investment securities are obtained primarily from pricing services; one evaluated
price is received for each security. The fair values provided by the pricing services are estimated using matrix pricing or other
pricing models, where the inputs are based on observable market inputs or recent trades of similar securities. Such investment

securities are generally classified as Level 2.

Common and preferred stock - Investments in publicly traded equity securities and mutual funds are measured at fair value using quoted
market prices. These are classified as Level 1 if they are traded in an active market for which closing market prices are readily available.

(5) Investment in the NRUCFC, Notes Receivable, and Other Investments

The Cooperative has investments in the following:

2024 2023
Common and preferred stock $ 535,406 532,376
Funds held in trust 112,916,197 106,011,792
Restricted other assets 10,126,684 9,901,585
Investment in NRUCFC 5,141,157 5,086,550
Economic development notes receivable 16,219,944 17,669,981
$ 144,939,388 139,202,284
The above investments are included in the accompanying balance sheets as follows:
2024 2023
Investment in NRUCFC $ 5,141,157 5,086,550
Notes receivable 16,219,944 17,669,981
Other investments 121,279,072 114,746,785
Other assets 2,299,214 -
$ 144,939,387 137,503,316

The Cooperative has an investment of $5,141,157 and $5,086,550 at December 31, 2024 and 2023, respectively, with the NRUCFC.

This investment is required in order to allow the Cooperative to borrow funds from NRUCFC. The investment earns interest of 5.0% on

$2,000,000, which matures in 2044, 5.0% on $2,195,507, which matures between 2070 and 2080, and 3.0% on $121,789, which

matures in 2025. The remaining balance of $823,861 does not earn interest.
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Notes receivable consist of notes to member cooperatives and other businesses to assist in economic development of qualifying
industrial sites, speculative buildings, rural housing, and certain joint venture projects. Interest rates on these notes receivable range
from 0% to 4%. The majority of these notes are generally due under 10-year agreements with payments due monthly on a ratable
basis.

Funds held in trust consist mainly of deferred patronage dividends related to the Cooperative's membership in other cooperatives. At
December 31, 2024 and 2023, $111,804,154 and $105,010,192, respectively, relates to the Cooperative's deferred patronage dividends
related to Basin Electric. The Cooperative was allocated deferred patronage dividends of $8,189,436 and $11,037,623 during the years
ended December 31, 2024 and 2023, respectively. Basin repaid $1,395,473 and $1,287,324 of patronage in 2024 and 2023, respectively.

(6) Deferred Patronage Dividends and Other Equities

In accordance with the Iowa Code, the Board of Directors is required to allocate a portion of the current year's net margin to statutory
surplus until the statutory surplus equals 30% of total membership capital. No additions can be made to statutory surplus whenever it
exceeds 50% of total membership capital. In 2024 and 2023, the Board of Directors appropriated $2,664,431 and $1,393,379 of net
margins to statutory surplus, respectively.

The equity-designated reserve for contingent losses in the statements of membership capital is an appropriation of equity by the Board of
Directors. The Board of Directors appropriated $0 of net margin to reserve for contingent losses in 2024 and 2023. There is no statutory
restriction of this equity.

The Board of Directors is permitted by the Iowa Code to allocate the current year's net margin to deferred patronage dividends upon
meeting certain requirements and is required to make such allocations if the net margin for the year exceeds specified maximums. The
Board of Directors has appropriated $15,951,000 and $18,667,000 of the 2024 and 2023 net margins, respectively, to deferred
patronage dividends. Deferred patronage dividends are eligible to be paid in the future as determined by the Board of Directors under
certain conditions.

Under the conditions of the Cooperative's indenture, deferred patronage dividends cannot be retired without approval of the RUS and
the NRUCFC unless the remaining equity meets certain tests. The Cooperative met these tests at December 31, 2024 and 2023.

(7) Deferred Regulatory Debits and Credits

Regulatory assets are recorded for expenses that are deferred and will be recovered through rates charged to members in future periods.
Such deferrals are approved by the Board of Directors. The Cooperative does not earn a return on these regulatory assets. Regulatory
credits are established for revenue that has been deferred as approved by the Board of Directors. These amounts will be included in
income in the year that they are applied to future costs or otherwise returned to members through a reduction in rates.

As of December 31, 2024 and 2023, deferred regulatory debits and credits consisted of the following:

2024 2023

Deferred regulatory debits:

Decommissioning regulatory asset $ - 782,302

Bond refinancing regulatory asset 794,906 862,081

$ 794,906 1,644,383

Deferred regulatory credits: -

Decommissioning regulatory liability $ 1,741,118 -

Deferred credit 8,211,040 6,209,062

$ 9952158 _$ 6.209.062

Decommissioning Regulatory Asset and Liability - In connection with the costs related to decommissioning of DAEC, the Cooperative
has established a regulatory asset or liability in conjunction with recording of the decommissioning liability. This regulatory asset or
liability is the difference between the decommissioning liability and the fair value of the investments in the decommissioning funds.

Bond Refinancing Regulatory Asset - In 2019, the Cooperative refinanced its outstanding Webster City revenue bonds. Bond
refinancing costs, discount, and the loss on refinancing costs of $1,175,565 were set up as a regulatory asset and will be amortized over
the life of the bonds.

Deferred Credit - In 2023. The Board of Directors established deferred credit of $6,200.000. This revenue deferral was set aside in a
cash account to cover expenditures through 2028. In 2024, The Board of Directors established a deferred credit of $2,000,000 to
cover expenditures through 2029.
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(8) Short-Term Debt

In October 2020 the Cooperative signed a five year credit facility with NRUCFC for $100,000,000. In 2023 this facility was renewed for
another five years. The Cooperative has drawn down on its credit facilities $30,500,000 and $21,100,000 as of December 31, 2024 and
2023, respectively.

(9) Long-Term Debt

The Cooperative executed an Indenture of Mortgage, Security Agreement and Financing Statement, dated as of August 30, 2013
(Indenture) between the Cooperative, as Grantor, to U.S. Bank National Association, as Trustee. The Indenture provides secured note
holders with a prorated interest in substantially all owned assets. Secured debt includes FFB, CoBank and certain parts of NRUCFC
loans.

Long-term debt consists of mortgage notes payable to the United States of America acting through the RUS from the FFB, NRUCFC,
CoBank, revenue bonds issued due to agreements with Webster City, and notes borrowed through the USDA Intermediary Relending
Program (IRP Notes) and Rural Economic Development Loan and Grant (REDLG Loans) Program. The proceeds of these IRP Notes
and REDLG Loans are then lent to other eligible businesses within certain approved counties in the Cooperative's service area.
Substantially all the assets, rent, income, revenue, and net margin of the Cooperative are pledged as collateral for the long-term debt of
the Cooperative, except for IRP Notes and REDLG Loans, which are not secured by assets of the Cooperative.

Long-term debt has the following components:

2024 2023

Mortgage notes due in quarterly installments:
FFB 1.63%-4.692%, due 2025-2051 $ 127,542,359 119,566,271
CoBank 3.47%, paid in full in 2024 - 192,500
NRUCFC 2.90%-5.74%, due 2024-2050 84,327,471 86,415,333
NRUCFC 2.95%, paid in full in 2024 - 118,145
211,869,830 206,292,249
Revenue bonds 3.15%-4.20%, due 2025-2036 $ 10,033,333 10,712,500
USDA Intermediary Relending Program - 0%-1%, due 2025-2042 14,982,004 16,012,312

$ 236,885,167 233,017,061

Maturities of long-term debt for the next five years are as follows:

Year

2025 $ 16,095,484

2026 16,117,334

2027 16,142,528

2028 15,616,132

2029 12,198,476
Thereafter 160,715,213

$ 236,885,167

Restrictive covenants required the Cooperative to set rates that would enable it to maintain a margin for interest ratio of 1.10. The
Cooperative is also required to maintain a debt service coverage (DSC) ratio of 1.00 and a minimum membership capital balance of
$70,000,000 and achieve either an average equity ratio of not less than 10% or have been assigned a credit rating of BBB- or higher. As
of December 31, 2024, the Cooperative was in compliance with its covenants on long-term debt with respect to these financial ratios. The
Cooperative has unadvanced loan funds of $34,999,417 from FFB and $16,004,580 from NRUCFC at December 31, 2024.

Since 1979, the Cooperative has had a long-term agreement with Webster City under which Webster City agreed to provide certain
generation and transmission facilities to the Cooperative and the Cooperative has agreed to guarantee repayment of financing issued
by Webster City to pay for these facilities and the continued improvement of these facilities. The Cooperative has recorded these
assets in electric plant and has reflected the debt associated with this guarantee as long-term debt. Further, as part of the agreement,
the Cooperative provided Webster City its wholesale power at rates consistent with rates charged to other Cooperative members. In
September 2011, the Cooperative and Webster City entered into a new agreement to continue their relationship and extended it until
December 2055 in 2016.

During 2019, Webster City refinanced its outstanding revenue bonds of $12,765,000 by issuing new bonds of $13,900,000, reducing its
interest rate. Bond refinancing costs, discount, and the loss on refinancing costs of $1,175,565 will be amortized over the life of the bonds
as a regulatory asset. The life of the old bonds and new bonds were the same.

16



CORN BELT POWER COOPERATIVE
Notes to Financial Statements
December 31, 2024 and 2023

USDA Rural Development requires all IRP and REDLG loans to be fully insured. The Cooperative maintains IRP and REDLG

accounts with Bank Iowa. In March 2017, the Cooperative and Bank Iowa entered into a deposit placement agreement to place funds
over the Federal Deposit Insurance Corporation (FDIC) limit into deposit accounts at receiving depository institutions. The destination
institutions will be depository institutions at which deposit accounts are insured by FDIC up to the maximum deposit insurance amounts.

During 2024 and 2023, the Cooperative borrowed $18,413,469, and $5,332,000 of funds from the USDA, respectively.
(10) Special Funds

Special funds consist of money the RUS requires to be set aside for deferral of revenue (note 7), future removal of the Wisdom Unit 1
ash landfill, issuance of revenue bonds (note 9), and deferred pension.

2024 2023
Ash landfill fund $ 67,465 13,590
Deferred pension 244,621 272,145
Deferred credit fund 8,200,000 6,200,000
Revenue bonds fund 1,080,831 1,081,418

S 9592917 __ 7.567.153
(11) Commitments and Contingencies

In 2007, the Cooperative entered into a power purchase agreement to purchase the monthly generation from Crosswind Energy,
LLC up to 21 megawatts. This agreement was extended through June 15, 2027, and rates are firm for the life of the contract.

In 2008, the Cooperative entered into a power purchase agreement to purchase the monthly generation from Iowa Lakes Electric
Cooperative's two wind farms, both of which started generating in 2009. The agreement was amended in 2011, and the price is fixed for
each of the years from 2023 to 2028. The Cooperative is only obligated to pay for power that is actually received and the projects are
not dispatchable.

(12) Joint Plant Ownership

Under joint ownership agreements with other utilities, the Cooperative had undivided interests at December 31, 2024 in electric
plant, including construction work in progress, as shown below:

Total Unit
electric Accumulated accredited Cooperative's

plant depreciation capacity (MW) share (%)
Wisdom Unit 2 $ 17,319,854 9,902,542 80 43.8
Neal #4 93,568,636 56,434,919 644 11.3
Walter Scott #3 34,935,713 20,004,505 697 3.8
DAEC 123,538,042 120,850,451 - 10.0
Walter Scott #4 76,063,127 28,604,021 817 5.6
Walter Scott #4 - transmission 4,976,169 2,189,515 - 4.3
Lehigh Webster - transmission 5,364,719 2,470,570 - 27.0
Neal #3 Grimes-Lehigh - transmission 654,234 334,390 - 3.8

Each participant provided its own financing for its share of the unit. The Cooperative's share of direct expenses of the jointly owned
units is included in the operating and maintenance expenses on the statements of revenue and expenses.

During 2006, the Cooperative; one of its members, North lowa Municipal Electric Cooperative Association (NIMECA); and the city
of Spencer, a NIMECA member, entered into a long-term generation use agreement of approximately 5 megawatts of the Cooperative's
capacity in the Wisdom Unit 2 generation facilities. The plant statistics have been reduced to reflect the agreement.
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(13) Asset Retirement Obligation

The Cooperative has ARO arising from regulatory requirements to perform certain asset retirement activities at the time of
decommissioning DAEC and disposing of certain electric plant. The liability was initially measured at fair value and subsequently is
adjusted for accretion expense and changes in the amount or timing of the estimated cash flows. The corresponding asset retirement costs
are capitalized as part of the carrying amount of the related long-lived asset and depreciated over the asset's remaining useful life.

The Cooperative recognizes and estimates an ARO for its 10% share of the estimated cost to decommission DAEC. During 2023, a
site specific estimate of the decommissioning costs was completed. This report estimated the Cooperative's share of the costs to be
approximately $86,393,000 (in 2023 U.S. dollars). The following table presents the activity for the AROs for the years ended
December 31, 2024 and 2023:

2024 2023
Balance at January 1 $ 65,393,407 68,759,339
Changes in estimates, including timing - (1,373,623)
Accretion expense 2,450,883 -
Obligations incurred (244,883) (1,992,309)
Balance at December 31 $ 67,599,407 65,393,407

The Cooperative also recognizes a liability for its share of the estimated cost to remove the ash landfills at Walter Scott #3
and Neal #4. A reconciliation of the changes in the ARO is depicted below:

2024 2023
Balance at January 1 $ 1,466,008 4,095,595
Changes in estimates, including timing - (770,093)
Accretion expense (139,010) 142,031
Obligations incurred 66,101 (2,001,525)
Balance at December 31 $ 1,393,099 1,466,008

(14) Nuclear Insurance Program

Liability for accidents at nuclear power plants is governed by the Price-Anderson Act, which limits the liability of nuclear reactor owners
to the amount of insurance available from both private sources and an industry retrospective payment plan. In accordance with this Act,
DAEC maintains $500 million of private liability insurance, which is the maximum obtainable, and participates in a secondary financial
protection system, which provides up to $13.1 billion of liability insurance coverage per incident at any nuclear reactor in the United
States. The Cooperative's assessment on its 10% ownership in DAEC is approximately $13.8 million per nuclear incident.

Pursuant to provisions in various nuclear insurance policies, the Cooperative could be assessed retroactive premiums in connection with
future accidents at a nuclear facility owned by a utility participating in the particular insurance plan. In addition, the Cooperative could be
assessed annually approximately $2.0 million related to coverage for excess property damage if the insurer's losses relating to an accident
exceed its reserves. While assessment also may be made for losses in certain prior years, the Cooperative is not aware of any losses in
such years that it believes are likely to result in an assessment.

In the unlikely event of a catastrophic loss at DAEC, the amount of insurance available may not be adequate to cover property damage,
decontamination, and premature decommissioning. Uninsured losses, to the extent not recovered through rates, would be borne by the
Cooperative and Basin Electric, through the power purchase agreement, and could have a materially adverse effect on the Cooperative's
financial position and results of operations.

(15) Benefit Plans

The Retirement Security (RS) Plan, sponsored by NRECA, is a defined-benefit pension plan qualified under Section 401 and tax-exempt
under Section 501(a) of the Internal Revenue Code. It is considered a multi-employer plan under the accounting standards. The plan
sponsor's Employer Identification Number is 53-0116145 and the Plan Number is 333.

A unique characteristic of a multi-employer plan compared with a single-employer plan is that all plan assets are available to pay benefits
of any plan participant. Separate asset accounts are not maintained for participating employers. This means that assets contributed by one
employer may be used to provide benefits to employees of other participating employers.

The Cooperative's contributions to the Retirement Security (RS) Plan in 2024 and 2023 represented less than 5% of the total
contributions made to the RS Plan by all participating employers. The Cooperative made contributions to the RS Plan of $2,149,375 and
$2,024,545 in 2024 and 2023, respectively.

18



CORN BELT POWER COOPERATIVE
Notes to Financial Statements

December 31, 2024 and 2023

For the RS Plan, a "zone status" determination is not required, and therefore, not determined, under the Pension Protection Act (PPA) of
2006. In addition, the accumulated benefit obligations and plan assets are not determined or allocated separately by individual employers.
In total, the RS Plan was over 80% funded on January 1, 2024 and 2023 based on the PPA funding target and PPA actuarial value of
assets on those dates.

Because the provisions of the PPA do not apply to the RS Plan, funding improvement plans and surcharges are not applicable.
Future contribution requirements are determined each year as part of the actuarial valuation of the plan and may change as a result of
plan experience.

The Cooperative also provides a 401(k) plan, available to all employees, with the Cooperative matching 40% of the employees'
contributions up to 5% of the employees' wages. For the years ended December 31, 2023 and 2022, the Cooperative contributed
$190,115 and $179,863, respectively, to the 401(k) plan.

The Cooperative also offers key employees a deferred compensation plan available through NRECA. The plan permits qualifying
employees to defer a portion of their salary until future years. The accumulated deferred compensation balance is not available to the
employees until termination, retirement or death. All amounts of compensation deferred under the plan and all income attributable to those
amounts (until paid or made available to the employee or other beneficiary) are solely the property and rights of the Cooperative (not
restricted to the payment of benefits under the plan), subject only to the claim of general creditors. Participants' rights under the plan are
equal to those of general creditors of the Cooperative in an amount equal to the fair market value of the deferred account for each
participant. The related assets and liabilities total $244,621 and $272,145 as of December 31, 2024 and 2023, respectively, are reported

as contract value, which approximates fair value.

(16) NIMECA Combined Transmission System

In 1989, the Cooperative and one of its members, NIMECA, entered into a joint transmission agreement that allows several members of
NIMECA an individual undivided ownership interest in and access to the Cooperative's transmission system. The Cooperative will
continue to operate and maintain the system. NIMECA members will reimburse the Cooperative for the proportionate share of operating
expenses of the system and will contribute proportionately for all future capital additions of the system.

(17) Environmental Matters

The EPA CSAPR was in effect January 1, 2015. This rule regulates interstate emissions of NOx and SO2 contributing to
nonattainment areas of fine particulate and ozone. In 2015, EPA proposed a more stringent NOx seasonal Phase II. The NOx seasonal
Phase II of the rule was finalized in 2016 and became effective in May 2017. The effects on the Cooperative are minimal due to the
number of hours its coal plants operate during the year.

On April 25, 2024, EPA issued new standards to limit emissions of greenhouse gases (GHG) from new, modified, and
reconstructed fossil fuel-fired electric generating units (EGUs) and emission guidelines for GHG from existing EGUs.
The rule has possible significant impacts on the Cooperative’s fossil fuel-fired EGUs. These potential adverse impacts for
GHG regulations are substantially mitigated by power purchase agreements in place with Basin Electric.

On May 8, 2024, EPA issued the Final Rule - Legacy Coal Combustion Residuals (CCR) Surface Impoundments and
CCR Management Units. This new rule changes CCR regulations for inactive surface impoundments at inactive electric
utilities and adds potentially new rules to existing closed CCR landfills. The Cooperative has closed and capped CCR

landfills at two sites that previously combusted coal. The Cooperative believes that the cost to comply with this new rule
is potentially significant.

18) FEMA

) During 2023, the Cooperative was awarded by the U.S. Department of Homeland Security a Federal Emergency
Management Agency (FEMA) mitigation grant with an awarded amount of $3,597,485. It is anticipated that FEMA will
reimburse 76.39% of the eligible construction and retirement costs of this project and the state of lowa will
reimburse approximately 10.00% of the eligible construction and retirement costs of this project. The Cooperative
incurred a majority of the eligible expenditures for this project during 2024. As of December 31, 2024 and 2023, the
Cooperative recorded a FEMA receivable of approximately $2,664,000 and $-0-, respectively. The Cooperative
has not received any funds from FEMA and the State of Iowa as of December 31, 2024 related to this project.

(19) Subsequent Events

The Cooperative has evaluated subsequent events from the balance sheet date through February 28, 2025, the date at which the financial
statements were available to be issued and noted no additional items to disclose.
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Independent Auditor’s Report on Internal Control over Financial Reporting and
on Compliance and Other Matters Based on an Audit of Financial Statements
Performed in Accordance with Government Auditing Standards

To the Board of Directors
Corn Belt Power Cooperative
Humboldt, lowa

We have audited in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States (Government Auditing Standards), the financial
statements of Corn Belt Power Cooperative, which comprise the balance sheet as of December 31, 2024,
and the related statements of revenue and expenses, membership capital, and cash flows for the year
then ended, and the related notes to the financial statements and have issued our report thereon dated
February 28, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered Corn Belt Power
Cooperative's internal control over financial reporting (internal control) as a basis for designing audit
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the
financial statements, but not for the purpose of expressing an opinion on the effectiveness of Corn Belt
Power Cooperative’s internal control. Accordingly, we do not express an opinion on the effectiveness of
Corn Belt Power Cooperative’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control, such that there is a reasonable possibility that a material
misstatement of the entity’s financial statements will not be prevented, or detected and corrected on a
timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control
that is less severe than a material weakness, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit, we did not identify any
deficiencies in internal control that we consider to be material weaknesses or significant deficiencies.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Corn Belt Power Cooperative's financial
statements are free from material misstatement, we performed tests of its compliance with certain
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could have
a direct and material effect on the financial statements. However, providing an opinion on compliance
with those provisions was not an objective of our audit, and accordingly, we do not express such an
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

@M LY

Sioux Falls, South Dakota
February 28, 2025
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