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COAL COMBUSTION WASTE SANITARY LANDFILL 
LOCAL GOVERNMENT FINANCIAL TEST &  

CFO LETTER 
 
7/31/2026 
 
 
Iowa Department of Natural Resources 
Planning, Permitting & Engineering Services 
6200 Park Ave Ste 200 
Des Moines, IA  50321 
 
Dear Sir or Madam: 
 
I am the chief financial officer for Muscatine Power and Water, herein referred to as the “Owner”. This 
letter is in support of the Owner’s use of the Financial Test to demonstrate financial assurance for closure 
and/or postclosure care costs, as specified in IAC 567 Chapter 103.3(3) and 103.3(4). The  
 
The Owner is the owner and operator of the following coal combustion residue sanitary landfill(s) for 
which financial assurance for closure and/or postclosure care is demonstrated through the financial test, 
as specified in IAC 567 Chapter 103.3(6)“f”: 
 
Facility Name:  Muscatine Power and Water        
 
Address:  3205 Cedar St.  Muscatine, IA 52761       
 
Permit No: 70-SDP-06-82P    
 
The current closure and/or postclosure care cost estimate, in accordance with IAC 567 Chapter 103.3(3) 
and 103.3(4), are shown below for each facility coved by the Financial Test:  
 
Closure cost to be assured: $   1,192,631      
 
Postclosure cost to be assured: $    1,128,876                               
 
The Owner meets or exceeds the financial test criteria as shown below in Alternative I and agrees to 
comply with the requirements, as specified in subrule 103.3(6)“f”. 
 
[Note: Fill in and attach either Alternative I if meeting the bond ratings or Alternative II if meeting the 
financial ratios of IAC 567 103.3(6)“f”(1)] 
 
As chief financial officer for the Owner, I hereby certify that the information provided in this letter is true 
to the best of my knowledge and that this letter is being submitted in accordance with IAC 567 Chapter 
103.3(6)“f” for the Local Government Financial Test. 
 
Signature:         
 
Name: Mark Roberts      Date: Aug 13, 2026 
 
The figures for the following items are derived from the Owner’s independently audited, year-end 
financial statements/audit report for the latest completed fiscal year, ended 12/31/2025. 
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Alternative II 

 1. Sum of the current closure and/or postclosure cost 
estimates being assured by the Financial Test  

$2,321,507 $2,194,673 

Electric Utility Only 

From most 
recent annual 

auditor’s report 

From 2nd most 
recent annual 

auditor’s report 
 2. Total Revenues for past two years $121,141,566 $90,999,107 
 3. Total Expenditures for past two years $121,651,574 $95,343,700 
 4. Cash plus marketable securities (see definition below) $73,129,254 $60,431,589 
 5. Annual debt service N/A N/A 
                                                                                                                                                                      

Must be able to answer “Yes” or “True” to the following  
Yes/ 
True 

No/ 
False 

 6. Is line 4 divided by line 3 greater than 5 percent? X  
 7. Is line 5 divided by line 3 less than 20 percent? N/A  
 8. There are no outstanding general obligation bonds that are currently in 
default. 

X  

 9. There are no outstanding general obligation bonds rated lower than Baa as 
issued by Moody’s or BBB as issued by Standard & Poor’s. 

X  

 10. Have financial statements (audit) been prepared in conformity with 
Generally Accepted Accounting Principles or with Other Comprehensive Basis 
of Accounting? 

X  

 11. Is line 3 less than line 2 in each of the past two years?   X  
 12. If answered “no” to line 11, line 3 does not exceed line 2 by more than 5 
percent in each of the past two years. 

N/A  

 13. Is line 1 less than 43 percent of line 2? X  
 14. Have not received an adverse opinion or disclaimer of opinion from the 
independent certified public accountant or office of the auditor of the state of 
Iowa. 

X  

 15. Have closure and postclosure costs being assured been referenced in the 
owner’s most recent audit report or instead placed in the owner’s files if timing 
did not permit reference in the most recent audit?  

X  

 
Definitions: 
“Deficit” means total annual revenues minus total annual expenditures. 
“Total revenues” means revenues from all taxes and fees but does not include the proceeds from borrowing 
or asset sales, excluding revenue from funds managed by local government on behalf of a specific third 
party. 

“Total expenditures” means all expenditures excluding capital outlays and debt repayment. 
“Cash plus marketable securities” means all the cash plus marketable securities held by the local 
government on the last day of a fiscal year, excluding cash and marketable securities designated to satisfy 
past obligations such as pensions. 

“Debt service” means the amount of principal and interest due on a loan in a given time period, typically 
the current year. 
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